SEWERAGE & WATER BOARD OF NEW ORLEANS

PENSION COMMITTEE MEETING
WEDNESDAY, NOVEMBER 4, 2015
4:00 PM
COMMITTEE MEMBERS
Mr. Wm. Raymond Manning, Chair ® Mr. Joseph Peychaud ® Mr. Alan Arnold ® Mr. Scott Jacobs @
Mr. Harold Heller, Jr. ® Mr. Marvin Russell ® Mr. Gerald Tilton ® Mr. John Wilson

FINAL AGENDA

ACTION ITEMS

1. Changes to the Equity, Fixed Income, and Alternative Investment Allocations and Managers
Performances.
e (Q3-2015/Investment Program Status
¢ Executive Director’s Recommendations

PRESENTATION ITEMS
2. 2015 Annual Affirmation Statement

3. Reconciliation of Investment Return Information

4. Review of FFC September 2015 Flash Performance Report

INFORMATION ITEMS
5. Voluntary Retirement(s)

Quarterly Pension Financial Activities Period ending September 30, 2015
Earnest Partners

Barrow Hanley

A S

Prisma Capital Partners

10. Pyramis Global Advisors

11. Equitas Capital Advisors (Hedge Fund)

12. Western Asset Management (Global Fixed Income TIPS)
13. Chicago Equity Partners

14. New South Capital Management

15. iShares (NAREIT)

16. Vanguard Index (Domestic REIT)

17. Powershares DB Commodity Index (Domestic Commodities)
18. Zazove (Residual Asset)

19. Fidelity Inst Prime Mmkt CL (Cash)

20. Securities Lending Report

21. LAMP/DROP Statements

22. Review of Previous Report

23. Topics for Future Discussions

24. Any Other Matters



FFC Carrrar ManNaceEMENT

400 POYDRAS STREET, SUITE 2400 » NEW ORLEANS, LA » 70130
504.299.2090 PHONE » 504.289.2991 FAX ¢ 888.760.7050 TOLL FREE

11/4/2015

Sewerage and Water Board of New Orleans
Employees’ Retirement System

c/o Mr. Cedrick Grant, Executive Director
625 St. Joseph Street

New Orleans, LA 70130

Re: Q3-2015/Investment Program Status

Dear Mr. Grant:

This month denotes the 7t year of FFC Capital Management’s initial assignment with the
Sewerage and Water Board of New Orleans Employees’ Retirement System (SWBNOERS) as its

primary Pension Consultant.

It remains our team’s honor and privilege to serve all participants and stakeholders of the
SWBNOERS (the “System”). Qur team strives to provide leadership, resources and support to
the System in its ongoing development and maintenance of an institutional Best Practice and
critically accountable investment program. We will continue to work diligently with you, the
Plan Sponsor, staff and others in maintaining a World-Class program capable of achieving the
System’s core objective of efficiently meeting all of its obligations.

According to the most recent fiscal year’s actuarial report (Conefry & Company, LLC Actuarial
Valuation as of January 1, 2015) which is based on a 7.00% assumed rate, the System’s funded
ratio stood at 78.4%. At that interval (the most recent full calendar year) the Total Fund
exhibited a Rolling Six (6) Year Average Annual Rate-of-Return of 9.44% and a Since Inception
(available data as of June 30, 2002) Average Annual Rate-of-Return of 6.26%.

It remains important to note that historical investment performance from any past time frame
is no indication of future investment results; and that given the number and nature of both
internal and external influences on the System, there can be no assurance that the
SWBNOERS will ever achieve its goal of a fully-funded status.

FFC CAPITAL MANAGEMENT IS A SEC REGISTERED INVESTMENT ADVISOR (RIA) AND SEC REGISTERED MUNICIPAL SECURITIES ADVISOR (MA)
SECURITIES OFFERED THROUGH FFC CAPITAL ADVISORS, LLC « MEMBER FINRA & SIFC



However, and despite future determinations that may be contrary, we continue to have high
conviction that the current investment program structure (Target Allocations: 42% Global Equity,
37% Global Fixed Income and 21% Alternatives) as of September 30, 2015 remains well within
acceptable ranges of prudent professional standards for asset allocation for similar sized and

purposed institutional investors.

Further, the current roster of seven (7) Active and four (4) Passive System investment
managers/products consists of the following, and is based on a Rolling Three Year Average as
of September 30, 2015:

Manager/Product =~ Mandate Benchmark +/- Index Peer Rank
1. Barrow Hanley Large Cap Value R1000V +61 bps 41 percentile
2. Chicago Equity LC Enhanced Core ~ R1000 +10.75 bps 36 percentile
3. New South Capital  SMID Cap Core R2500 -51 bps 63 percentile
4. Ermnest Partners Int’] Developed ACWIxUS -158 bps 72 percentile
5. Pyramis Global Core Plus FI BarAgg +59 bps 41 percentile

. Western Assel Global TIPS FI Barivil. +16 bps
7. Prisma Capital Multi-Strat FoF HFRI-FoF +87 bps 39 percentile

o Llements Rogers (C11y - Commuodities S&P GSC 4338 bps

3. Powershares DB (1) Commodilies Sacl' GSCI  bps
10. Vanguard (ETF) Domestic REIT MSCI REIT -145 bps 91 percentile
11.iShares (ETF) Int'l REIT F/ENAREITxUS  +31 bps 90 percentile

On a relative basis, 5 out of the 7 Active System investment managers (1, 2, 5, 6 & 7) have out-
paced their mandated benchmark on a rolling three year period ending September 30, 2015.

On a relative basis, 4 out of the 7 Active System investment managers (1, 2, 5 & 7) rank above the
median (50* percentile) within their respective peer groups on a rolling three year period
ending September 30, 2015.

On a relative basis, 3 out of the 4 Passive System investment products (8, 9 & 11) have out-paced
their mandated benchmark on a rolling three year period ending September 30, 2015.

On a relative basis, 4 out of the 4 Passive System investment products (8, 9 10 & 11) rank below
the median (50th percentile) within their respective peer groups on a rolling three year period
ending September 30, 2015.

FFC CAPITAL MANAGEMENT IS A SEC REGISTERED INVESTMENT ADVISOR (RIA) AND SEC REGISTERED MUNICIPAL SECURITIES ADVISOR {MA)
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On a relative basis, 8 out of the 11 SWBNOERS investment managers/products (1, 2, 5, 6, 7, 8, 9
& 11) have out-paced their mandated benchmark on a rolling three year period ending

September 30, 2015.

On a relative basis, 7 out of the 11 SWBNOERS investment managers/products (3, 4, 6, 8,9, 10 &
11) rank below the median (within Bottom 50* Percentile) within their respective peer groups

on a rolling three year period ending September 30, 2015.

Per policy, among the chief objectives for existing System investment managers/products are:
1) Outperform their contracted benchmark on Rolling 3 Year Basis; and
2) Rank above Median (within Top 50t Percentile) within Peer Group on a Rolling 3 Year Basis.

Therefore, based on the above criteria as well as other metrics and strategic considerations:
We hereby recommend for the System’s deliberation those investment managers/products
numbered 6, 8 & 9 above for [RIIRIINEY: and those investment managers/products numbered

4,10 & 11 above be placed on heightened review or probation.

We also recommend that the proceeds from the terminations be allocated by either one or both
of the following methods: 1) At the discretion of the SWBNOERS Trustees, be allocated among

the remaining System investment managers within the terminated investmenl manager’s asset

a suitable asset class and investment(s) can be selected in due process by the System.

I would be happy to respond to any questions related to this recommendation. Please feel

invited to forward any comments and or concerns directly to my office. Thanks again.

Sincerely,

(O

Octave J. Francis III, MBA fin, CIMA®
Managing Principal
FFC Capital Management

FFC CAPITAL MANAGEMENT IS A SEC REGISTERED INVESTMENT ADVISOR (RIA) AND SEC REGISTERED MUNICIPAL SECURITIES ADVISOR {MA)
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504.299.2990 PHONE » 504.299.2991 FAX e 888.769.7050 TOLL FREE

11/4/2015

Sewerage and Water Board of New Orleans
Employees’ Retirement System

c/o Mr. Cedrick Grant, Executive Director
625 5t. Joseph Street

New Orleans, LA 70130

Re: 2015 Annual Affirmation

Dear Mr. Grant:

In accordance with the amended Investment Policy Statement dated May 20, 2015, as the
System’s Pension Consultant, I hereby affirm that FFC Capital Management continues to act on
the System’s behalf, in its best interests, in a responsible, fiduciary capacity in compliance with

the mandates of our current professional services agreement with the System.

In acknowledgment of both the letter and spirit of the transparency and full-disclosure
requirements of the agreement, neither FFC Capital Management, or any of its affiliates,
professional staff or employees has either direct or indirect, past or present conflicts-of-interest
to disclose in association with the SWBNOERS including but not limited to any conflicts-of
interests involving past and present employees, past and present vendors and or past and
present stakeholders of the System or the Plan Sponsor.

Please feel invited to forward any questions and or comments directly to my office.

Sincerely,

Octave ]. Francis [T, MBA.fin,"CIMA¢
Managing Principal
FFC Capital Management

FFC CAPITAL MANAGEMENT IS A SEC REGISTERED INVESTMENT ADVISCOR (RIA) AND SEC REGISTERED MUNICIPAL SECURITIES ADVISOR (MA)
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SEWERAGE AND WATER BOARD OF NEW ORLEANS

November 4, 2015

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

Dear Committee Members:
Subject: Reconciliation of Investment Return Information

At the October 2015 meeting of the Pension Committee, it was noted that there were
discrepancies between the investment returns reported from the investment managers and the
investment returns reported from the pension investment consultant. Staff met with the pension
investment consultant to review the attached reports and determined these conclusions:

m  The investment return reports from the actively managed investment funds are ad hoc
legacy reports requested by provided directly to the Pension Committee for the purpose
of providing information as soon as practicable following the month end and do not
contain adjustments and corrections that occur following the month end.

s There are not investment return reports provided by the passively managed investment
funds.

s The investment return reports from the pension investment consultant are balanced
against the information in the investment accounts at the custodial bank. Because the
amounts in this report are balanced against the amounts in the investment fund bank
accounts, the contents of this report are considered as containing the final and
determinative information.

m  Staff does not perform a reconciliation of the investment returns reported from the
investment managers to the investment returns reported from the pension investment
consultant. Management does not consider this to be a value-added activity.

m Staff considers the differences between the investment returns reported from the
investment managers and the investment returns reported from the pension investment
consultant to be immaterial over the long term.

Staff will be prepared to discuss this further at the November 2015 meeting.

Robert K. Miller
Deputy Director
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Sewerage & Water Board of New Orleans
Manager's Report - Barrow, Hanley, Mewhinney & Strauss
Periods Ending 8/31/15

SWBNO Portfolio Trail'ing Period Performance
Inception|
ROR Trailing1M Trailing3M  YTD Trailing 1Y Trailing 2Y Trailing 3Y  Trailing 5Y  Trailing 7Y 9-5-06
Gross-of-Fee 5.73 -6.36 2.87 -0.17 14.51 15.35] 8.72 6.41
Net-of-Fee -5.78 -6.50 -3.24 -0.74 13.85 14.68' 8.06 5.77
R1000V |
SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Trailing 3M YTD 2014 2013 2012 2011 2010 2009
Gross-of-Fee -5.73 -6.36' -2.87 12.77 32.45 15.17 2.60| 11.70 23.44
Net-of-Fee -5.78 -6.50' -3.24 12.12 31.64 14.47 1.96 10.46 22.64
R100V 0.00 0.00I 0.00 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.

SWBNO Partfolio Market Value and Statistics

Recent

Prior Month Quarter End.

July'= 2015 Q3-15
Beginning Market Value (near $) 27,817,430 27,506,466

Contributions/Withdrawals 0 -39,196|mgmt fees
Income

Market Impact +/- -1,594,808 1,244,647
Ending Market Value (near $) 26,222,622 26,222,622

Commissions Paid
Commissions Recaptured

Management Fees (accrued)] -

Performance Fees (if applicable)
Cash Held in Account ($ Amt.)

Cash Held in Account (%) 0 0
Ending Shares owned: 1,108,248
NAV: $23.66 /share

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-
Iment 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
Iphilosephy? 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. NA

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

|For quarter ending periods, please provide a proxy report detailing all proxies voted during the quarter. N/A
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Sewerage and Water Board New Orleans
Mandatory Monthly Manager's Report - NewSouth Capital Management

For Period Ending -
August 31, 2015

SWBNO Portfolio Trailing Period Performance

ROR T'_r'allln_g1M Trailing 3M___ YTD Trailing 1Y Trailing 2Y Trailing 3Y Trailing 4Y Inception
5-0f-Fi (8.66) (5.21) 0.04 0.59 14.08 16.41 14.78 16.78
, j (8.86) (5.43) (0.65) (0.55) 12.91 15.26 13.78 15.78
R Tl (5.92) (6.75) (1.58) (0.32) 10.03 15.10 14.78 15.48

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

SWBNO Portfolio Period To-Date & Calendar Year Performance

MTD Qo YTD 2014 2013 2012 2011 2009
(8.66) 6.77) 0.04 12.17 28.84 16.76 10.85

_ (8.86) ©97) 1 (0.65) T1.12 27.69 15.75 10.74

= (5.92) (6.10) (1.58) 707 36.80 17.68 5.26

** inception date 8/17/11

Beginning Market Value (near $)] 33,784,665 | 32,874,460
Contributions/Withdrawals| (950,000) (100,000)
Market Impact +/-§ (2,879,493) 323,507
Ending Market Value (near $)| 29,955,172 | 33,097,967
Commissions Paid 3,459 2,005
Commissions Recaptured NA NA
44,522 73,458
Performance Fees (if applicable) N/A NA
Cash Held in Account ($ Amt.)| 17,029,344 505,006
Cash Held in Account (%) 3.4 1.5

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




Comments:

1) Forthe period (prior month), Is the portfolio in compliance with the guidelines stated in the IPS? If not,
please sxplain in detail,

Yes

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

None

3) Forthe periad (prior month), has there been any substantive changes to your firm's invesiment strategy or
philosophy? If so, please describe in detall,

None

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

N/A

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

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

Holdings Report as of 8/31/15:

Security Price Total Adjusted Cost
Description Base Shares (Base)
Cash & Equivalents 1,029,343.95
Aerojet Rocketdyne Holdings 20.57 44,300 714,534.71
Amdocs LTD 57.21 21,200 751,952.26
Autozone Inc. 715.99 2,000 568,911.00
Brookdale Sr Living Inc. 27.42 27,000 793,029.51
Cardtronics Inc 34.50 2,900 99,916.89
CGl Group Inc - Class A 36.94 34,400 1,159,700.94
Corrections Corp of America 29.38 29,900 803,061.28
Discovery Comm Cl A 26.60 34,500 1,119,231.84
Dun & Bradstreet Corp 106.97 9,900 849,981.78
Fiserv Inc 85.27 17,000 444,867.05
Flowserve Corp 4513 19,300 623,206.88
Gannett Inc. 13.11 60,700 6§73,722.53
Howard Hughes Corp 125.59 8,000 940,648.00
HSN Inc. 60.81 15,200 460,496.16
Jarden Corp. 51.34 22,100 872,936.57
Mettler Toledo International 296.55 3,600 547,542.81
MSC Industrial Direct Co-A 67.69 15,300 969,318.76
Open Text Corp 45.32 33,600 1,077,152.72
Scripps Networks Interactive Class A 53.09 10,700 427,549.53
Service Corp International 29.65 43,300 403,465.07
TEGNA Inc 23.79 63,200 790,707.13
Teleflex Inc 130.80 5,500 451,625.35
Thermo Fisher Scientific Inc. 125.37 11,000 566,410.90
Tribune Media Co 39.94 14,700 1,040,886.42
ViaSat Inc 58.77 18,200 1,057,835.82
Walter Investment Management Corp 16.44 29,500 666,933.14
Willis Group Holdings Public Ltd 43.09 17,800 682,068.08
Xylem Inc 32.45 25,500 622,436.88
Zebra Technologies Corp Cl A 82.88 17,100 824,616.19

TOTAL PORTFOLIO S

Currant Value

1,029,343.95
911,251.00
1,212,852.00
1,431,980.00
740,340.00
100,050.00
1,270,736.00
878,462.00
917,700.00
1,049,103.00
1,449,590.00
871,009.00
795,777.00
1,004,720.00
924,312.00
1,134,614.00
1,067,580.00
1,035,657.00
1,5622,752.00
568,063.00
1,283,845.00
1,503,528.00
719,400.00
1,379,070.00
587,118.00
1,069,614.00
484,980.00
767,002.00
827,475.00
1.417,248.00

29,955,171.95




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

August, 2015

| SWBNO Portfolio Trailing Period Performance
ROR Tralling1VM___Tralling 3m Vo Trallng 1V Trallng 27 g ng2Y Traling3Y Trailing 4V __Incepfion
-8.29% -12.40% -6.48% -12.75% 0.92% 5.44% N/A 7.06%
-7.63% -10.40% -3.86% -11.97% 2.03% 571% N/A 7.85%

» Mae must namel include performance stats for relative benchmark as stipulated in IPS andlor contract,

| SWENO Portiolio Perlod To-Date & Galendar Year Performance
ROR T & Y7 T I [ ST 570
-8.29% -9.41% -6.48% -2.47% 12.52% 18.44% NA NA
-7.63% -7.86% -3.86% -3.44% 15.78% 17.34% NA NA

agr must namefinciude performance stats for relative benchmark as stipulated in IPS andlor contract.

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $)
Proceeds from Sales/Maturities
Contributions/Withdrawals
Income

Market Impact +/- 51 213481 ] (1 ,395,5042
Ending Market Value (near $)] 13,429,194 | 13,429,194

- ommissions Pal NA NA
Commissions Reca NA NA

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



Comments:

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

Yes, the portfolio is in compliance with the investment policy specified in the account guidelines.

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

There have been no substantive changes.

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.

There have been no substantive changes.

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 8/31/2015:
Security Price Market Value
Description Base Share/Par (Base)
EARNEST PARTNERS
INTERNATIONAL FUND 13.28 1,011,234.51 | 13,429,194




Manager's Report - Pyramis Global Advisors
For Period Ending -
August 31, 2015

SWBNO Portfolio Trailing Period Performance

ROR___ Trailing1M TrailingaM __YTD ___ Tralling 1Y__Trailing 2Y_Trailing 3V_Trailing 4Y__LOF Ann
(0.56) (1.04) 0.66 1.31 4.32 2.50 3.85 5.58
(0.58) (1.10) 0.50 1.06 4.07 2.25 3.60 5.33
(0.14) (0.55) 0.45 1.56 3.59 1.53 2.57 4.69
* Manager must name/ include performance stats for relative benchmark as stipulated in IPS and/or contract.
SWENO Portfolio Period To-Date & Calendar Year Performance
ROR MTD QTD YTD 2014 2013 2012 2011 2010
ss-of-Fee (0.56) 0.03 0.66 6.21 (0.67) 7.65 7.80 10.01
(0.58) (0.01) 0.50 5.95 (0.90) 7.39 7.56 9.76
\L & (0.14) 0.55 0.45 5.97 (2.02) 4.21 7.84 6.54

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $) 60,413,205 60,826,583
Contributions/Withdrawals 0 0
Income 7866 22,873
Market Impact +/- (329,108) (746,418)
Ending Market Value (near $) 60,076,231 60,057,292
~ Commissions Paid NA NA
Commissions Recaptured NA NA
11,201 33,926
Performance Fees (if applicable) NA NA
Cash Held in Account ($ Amt.) NA NA
Cash Held in Account (%) NA NA

* Manager must 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,
Iplease explain in detail.

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

NA

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.

|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

Yes, the portfolio is in compliance with the investment policy specified in the account guidelines.

Holdings Report as of 08/31/15:

Securlty Price Market Value Amortlzed Acc. Income
Description Base Share/Par (Base) Cost (Base) Base

FIDELITY REAL

ESTAT HGHF 8.850000 184,275.3813 1,630,837.12 1,584,984.63 7,865.72
PYR EMD CORE

PLUS 45.070000 41,159.8316 1,855,073.61 1,103,262.96 0.00
PYR BRD MKT DUR 42.380000 1,210,492.0243| 51,300,651.99 34,595,318.70 0.00
PYR HI YLD BD 58.520000 90,390.7778 5,289,668.32 3,681,096.16 0.00

60,076,231.04




SEWERAGE & WATER BOARD OF NEW ORLEANS

Monthly Manager Report — Prisma Spectrum Fund Ltd
Estimated Performance — August 31, 2015

SWENO Portfolio Trailing Period Performance
ROR Trnillng‘ll_ﬂ Trailng 3M YTD Trailing 1Y Trailing 2Y * Trailing 3Y # "I'raiilng 4Y A Inception

1.01%] -3.28% 1.77% 2.42% 5.09% 6.51% 507%|  3.99%
1.81%]  -3.14% 1.71% 2.33% 4.88% 6.24% 4.86%]  3.76%
= = — : — 512%| _ 3.61%| 1.07%

* Benchmark shown is the HFRI Fund of Funds Composite.
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 Q1D YTD 2014 2013 2012 2011 zoﬂ_lo
-1.91% -1.66% Tﬁ% 2.35% 11.54% 7.66% -3.13% 7.82%
-1.81% -1.58% 1.71% 2.28% 10.96% 7,52% -3.28% 7.47%
s o] _ 331%] 8 4 ~ -572%] 5.6%

* Benchmark shown is the HFRI Fund of Funds Composite.

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $)|] 21,742,088 21,625,966
Contributions/Withdrawals
Income

Market Impact +/- (412,331 64,601

Ending Market Value (near $)| 21,329,757 | 21,690,567 |

~ Commissions Paid
Commissions ﬁecaptured

lanagement Fees (accrued)| (18,075) (54,162)
Performance Fees (if aplicable] 2,697 (3,303)

Cash Held in Account ($ Amt.)
Cash Held in Account (%)| 3.20% 0.81%

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? If 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
Istaff 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,
Iplease describe in detail. No

4) Please disclose any/all quantitative and qualitative information about your firm, that the Board would find pertinent. None
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September 30, 2015 SWBNO Q3 Commentary

Quarterly Market Review

Volatility returned to the equities markets in the third quarter, impacted by economic stress in China (the world's second largest economy) and Greece,
coupled with underwhelming corporate earnings reports and falling energy stock prices. While some economic sectors, such as housing and
unemployment, offered favorable news, others, including exports and wages, showed little in the way of positive movement. As a result, the Federal
Open Market Committee once again declined to raise interest rates, noting that inflation still hadn't reached the committee's preferred target rate of
2.0%.

Despite a closing rally in the major market indexes listed here, the third quarter ended a tumultuous period in negative territory. The Dow closed the
month of September down 243.33 points for the month and 1,334.81 points for the quarter. The S&P fell 6.94% from the close of the second quarter
and 6.74% for the year. The Nasdaq dropped 7.35% for the quarter, but only 2.45% for the year--markedly less than the other major indexes listed
here. The Russell 2000 and the Global Dow suffered the biggest percentage losses for the quarter, falling 12.22% and 10.58%, respectively.

U.S. Treasuries were not immune to the economic tumult that befell the third quarter. The yield on U.S. 10-year Treasury bonds fell 31 basis points
for the quarter. Oil prices (WTI) dropped from $59 per barrel during the second quarter to $46.36 per barrel at the end of the third quarter. Gold,
meanwhile, also felt the effects of the global economy; finishing the third quarter at roughly $1,114.50 an ounce compared to $1,172 an ounce at the
end of the prior quarter. Finally, not all falling values are necessarily bad, as the average retail price of a gallon of regular gasoline fell $0.48 to $2.322
at the end of this quarter.

The Markets

¢ China's slowing economy sent global markets reeling this summer. Already at its slowest pace in 25 years, China is struggling to reach its
target growth rate of 7% for the year. Adding to concerns about the weakening of the world's second largest economy is the Chinese
government's repeated intervention in an attempt to halt a massive sell-off and stabilize its securities market. Interest rates were cut and bank
reserve ratios were lowered, allowing for more money to be available to borrow for investment. However, Chinese banks are facing increasing
economic risks due to the increasing number of bad loans, further dampening the Chinese economy.

o Greece's debt crisis culminated in an agreement with its creditors on an 86 billion euro bailout, which may have allowed the country to remain
in the Eurozone. Greek Prime Minister Alexis Tsipras, despite campaign promises to write off debt and ease austerity, ultimately negotiated
the terms of the new deal, which included stricter austerity measures than had previously existed. Tsipras subsequently resigned, calling for
new elections in September, which resulted in his reelection as prime minister and leader of his left-wing Syriza party. Whether the Greek
economy can muster enough support to comply with the requirements of the new debt deal remains to be seen.

FFC Carrtar MANAGEMENT® Prepared for the Sewerage and Water Board of New Orleans




September 30, 2015 SWBNO Q3 Commentary

¢ The U.S. economy is progressing, but not at a pace sufficient to warrant raising interest rates, according to the Federal Open Market Committee
(FOMC). After its September meeting, the FOMC indicated that, while there were improvements in some economic sectors such as labor and
the housing market, other areas have lagged, including business and exports. With inflation still running below the Fed's target rate of 2.0%
and the economic uncertainties in China, the FOMC stressed continued patience, yet indicated its expectation that interest rates will be raised
sometime this year.

e Sitill revising its second quarter figures, the Bureau of Economic Analysis noted that the real gross domestic product (GDP), which measures
the value of the goods and services produced by the nation's economy less the value of the goods and services used up in production, is
stronger at an annualized rate of 3.9%. This is up from the prior estimate of 3.7%. The upward revision was attributed to increases in personal
consumption expenditures and nonresidential fixed investment.

e Exports continue to be a drag on economic growth domestically. According to advance figures from the Commerce Department, August exports
fell 3.2% as the trade deficit grew 13.6% to $67 billion.

e The Department of the Treasury reports that for the 11-month period ended in August, the federal deficit was $530 billion--$59 billion less than
the same 11-month period last year. Government receipts were up 8%, while government spending increased 4.8%.

e Showing signs of economic improvement, the third quarter saw an increase in consumers' income and spending. The Bureau of Economic
Analysis reported that in August consumer spending increased $52.5 billion, or 0.3%; disposable personal income increased $47.1 billion, or
0.4%; and wages and salaries increased $35.6 billion. The rise in personal consumption compared to the first quarter has spurred GDP growth
in the second quarter.

o Durable goods orders, or new orders placed with domestic manufacturers for future sales, fell 2.0% in August following a 1.9% increase in
July, according to the Commerce Department. However, excluding transportation, new orders decreased less than $0.1 billion, virtually
unchanged from a month earlier.

o Possibly reflecting the stock market slow-down in September, the University of Michigan's Consumer Survey came in at 87.2 to close the third
guarter, its weakest reading since October 2014.

o Inflationary trends continued on a rather benign track through the quarter, still well below the Federal Reserve's 2% annual target. Consumer
prices fell 0.1% in August, primarily caused by a sharp decline in gasoline prices. Producer prices moved down 0.8% for the 12 months ended
in August, the seventh straight 12-month decline. Generally, annual core inflation as of August 31 hovered around 1.83%, not having reached
the Fed's preferred 2% target rate since June 2012.

FFC Carrtar MANAGEMENT® Prepared for the Sewerage and Water Board of New Orleans



September 30, 2015 SWBNO Q3 Commentary

¢ The housing sector remained a favorably trending sector in the third quarter. According to the National Association of Realtors®, total existing
home sales in August enjoyed a 6.2% growth rate in year-on-year sales, maintaining a seasonally adjusted annual rate of 5.31 million. The
median existing-home price for all housing types remained at $228,700. New home sales were at a seasonally adjusted annual rate of 552,000
in August--5.7% above the July rate of 522,000 and 21.6% above the August 2014 estimate of 454,000, according to the Census Bureau.

e More people are working and fewer are filing for unemployment insurance. The Bureau of Labor Statistics reports the number of job openings
again rose to a series high of 5.8 million on the last business day of July. The number of hires and separations edged down to 5.0 million and
4.7 million, respectively. The unemployment rate for August stood at 5.1% compared to 6.1% in August 2014. Continuing claims for
unemployment insurance in the early part of September came in at 2.24 million compared to 2.46 million a year earlier.

October Market Outlook

The encouraging start to the third quarter in the securities market proved to be short-lived as September saw stock values tumble. China's economic
slowdown continues to dampen investors' enthusiasm. Will concern over the world's second-largest economy impact the Federal Reserve's decision
to begin raising interest rates in an attempt to normalize monetary policy in the United States?

FFC Carrtar MANAGEMENT® Prepared for the Sewerage and Water Board of New Orleans
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Equity Market Levels

Quarter
9/30/2015 6/30/2015 Change 12/31/2014 YTD Return
Dow Jones 16,284.70 | 17,619.51 -6.98%| 17,823.07 -6.95%
Global Dow 294.24 327.18 -10.07% 320.86 -8.30%
S&P 500 1,920.03 2,063.11 -6.44% 2,058.90 -5.29%
Russell 2000 1,100.69 1,253.95 -11.92% 1,204.70 -7.73%
NASDAQ 4,620.17 4,986.87 -7.09% 4,736.05 -1.52%
MSCI EAFE 1,644.40 1,842.46 -10.16% 1,774.89 -4.82%
Nikkei 225 17,388.15 | 17,450.77 -13.56%| 17,450.77 1.10%
MSCI Emerging Markets 792.05 972.25 -17.79% 956.31 -15.27%

Source: Bloomberg

Price to Earnings

9/30/2015 12/31/2014 3/6/2009 10/12/2007 5 Year Avg.
S&P 500 17.02 18.24 11.14 17.50 16.11

Source: Bloomberg

FFC Carrrar MAaNAGEMENT Prepared for the Sewerage and Water Board of New Orleans
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S&P 500 Updates
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-2.56%
-3.70%
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-10.67%
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Consumer Consumer Energy Financials Health Care Industrials Info. Tech Materials Telecomm. Utilities
Disc. Staples
Top 10 Stocks by Return QTD
e ecto arke Re QTD S&P 500 Ticker Sector Market Cap Return QTD
AAPL Technology $629.01 B -11.66% TECO ENERGY INC TE Utilities $6.18 B 50.21%
GOOG Communications $426.55 B 16.89% CABLEVISION SYSTEMS-NY GRP-A cve Communications $8.98 B 36.44%
MSFT Technology $353.99 B 0.91% AGL RESOURCES INC GAS Utilities $7.33B 32.46%
BRK/B Financial $321.14B -4.20% CHUBB CORP CB Financial $27.85B 29.52%
XOM Energy $310.00 B -9.80% NVIDIA CORP NVDA Technology $13.29B 23.09%
WFC Financial $263.60 B -8.10% H&R BLOCK INC HRB Consumer, Non-cyclical $10.00 B 22.78%
JINJ Consumer, Non-cyclical $258.50 B -3.47% MOTOROLA SOLUTIONS INC MSI Communications $12.08 B 19.86%
GE Industrial $254.63 B -4.22% MOLSON COORS BREWING CO -B TAP Consumer, Non-cyclical $15.35B 19.62%
AMZN Communications $239.42 B 17.92% REYNOLDS AMERICAN INC RAI Consumer, Non-cyclical $63.27B 19.60%
JPM Financial $225.47 B -9.44% CHIPOTLE MEXICAN GRILL INC CMG Consumer, Cyclical $22.43 B 19.05%

Source: Bloomberg

FFC Carrtar MANAGEMENT®
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Global Returns YTD

-18.0% {*’

Source: Standard and Poor’s and Robert W. Baird
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Fixed Income

U.S. Treasury Yield Levels

Ouarte

3 O 0 ange 014 0 O 9/30/20 O O/30/2010 9/30/200
30 Yr. Treas. 2.854 3.124 -8.64% 2.752 3.968 2.950 3.685 2.820 3.685 4.567
10 Yr. Treas. 2.037 2.353| -13.44% 2.171 3.028 1.757 2.610 1.625 2.510 4.324
5 Yr. Treas. 1.357 1.648| -17.64% 1.653 1.741 0.723 1.382 0.620 1.263 4.189
3 Yr. Treas. 0.901 1.004| -10.29% 1.070 0.765 0.351 0.611 0.306 3.412 4.170
6 Month Treas. 0.066 0.112| -40.93% 0.117 0.086 0.112 0.025 0.127 0.187 3.916
Source: Bloomberg
Sovereigh Debt Yield Levels

Ouarte

2 O O ange 014 O O O/30/20 O O/30/2010 O/30/200
Italy 10 Yr. 1.725 2.334| -26.09% 1.890 4.125 4.497 4.431 5.077 3.879 3.349
Spain 10 Yr. 1.900 2.309| -17.71% 1.594 4.159 5.378 4.356 5.999 4.191 3.193
Germany 10 Yr. 0.544 0.789| -31.10% 0.509 1.959 1.290 1.863 1.473 2.316 3.174
France 10 Yr. 0.905 1.166| -22.45% 0.826 2.528 2.059 1.833 2.356 2.751 3.183
Japan 10 Yr. 0.356 0.465| -23.44% 0.329 0.741 0.791 1.912 0.765 0.940 1.484

Source: Bloomberg

FFC Carrtar MANAGEMENT®
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Yield Curves and Spreads
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FRED ﬁ — Moody's Seasoned Aaa Corporate Bond Yield©
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Alternatives
Commodities Prices

O oJo 0/20 0/20 ange 014 9/30/2014 0 0 9/30/2010
Oil 45.090 60.440 -25.40% 57.500 87.110 89.180 90.660
Natural Gas 2.524 2.965 -14.87% 3.026 4.012 4.466 5.742
Gold 1115.070| 1172.420 -4.89% 1184.860 1208.160| 1775.300( 1308.350
Silver 14.519 15.736 -7.73% 15.703 16.976 34.660 21.753
Wheat 512.750 614.750 -16.59% 589.750 477.750 884.250 674.000

Source: Bloomberg

Ii% FFC Carrtar MANAGEMENT

Prepared for the Sewerage and Water Board of New Orleans
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September 30, 2015 SWBNO Q3 Commentary

Monthly Fund and Composite Values:

Fund Value (Total) Global Equity (42% Target) Fixed Income (37% Target) Alternatives (21% Target) Date
$206,449,987 $91,301,638 (44.22%) $77,265,437 (37.43%) $37,882,912 (18.35%) September 2015
$210,226,771 $94,143,815 (44.78%) $77,429,443 (36.83%) $38,653,512 (18.39%) August 2015
$221,169,213 $103,307,913 (46.71%) $78,130,398 (35.33%) $39,730,902 (17.96%) July 2015
$220,074,899 $101,932,689 (46.32%) $77,596,693 (35.26%) $40,545,518 (18.42%) June 2015
$224,509,413 $104,919,175 (46.73%) $78,307,649 (34.88%) $41,282,590 (18.39%) May 2015
$224,041,047 $103,911,634 (46.38%) $78,715,464 (35.13%) $41,413,948 (18.48%) April 2015
$224,342,534 $105,247,163 (46.91%) $78,415,218 (34.95%) $40,680,153 (18.13%) March 2015
$225,052,403 $105,705,883 (46.97%) $78,201,577 (34.75%) $41,144,943 (18.28%) February 2015
$218,162,584 $99,372,924 (45.55%) $78,500,147 (35.98%) $40,289,512 (18.47%) January 2015
$219,742,023 $102,058,918 (46.44%) $77,282,312 (35.17%) $40,400,793 (18.39%) December 2014
$223,293,029 $104,340,664 (46.73%) $77,547,338 (34.73%) $41,405,027 (18.54%) November 2014
$221,469,402 $102,259,306 (46.17%) $77,200,686 (34.86%) $42,009,410 (18.97%) October 2014
$221,316,630 $102,672,745 (46.39%) $76,598,806 (34.61%) $42,045,080 (19.00%) September 2014
$226,871,175 $105,727,326 (46.60%) $77,557,874 (34.19%) $43,585,975 (19.21%) August 2014
$224,094,723 $103,959,362 (46.39%) $76,707,773 (34.23%) $43,427,588 (19.38%) July 2014
$239,166,924 $118,123,039 (49.39%) $76,801,184 (32.11%) $44,242,701 (18.50%) June 2014
$222,480,608 $102,098,784 (45.89%) $76,530,619 (34.40%) $43,851,206 (19.71%) May 2014
$221,634,013 $102,388,020 (46.20%) $75,756,330 (34.18%) $43,489,662 (19.62%) April 2014
$221,383,969 $103,207,401 (46.62%) $74,922,649 (33.84%) $43,253,920 (19.54%) March 2014
$220,929,665 $102,580,307 (46.43%) $74,992,478 (33.91%) $43,426,880 (19.66%) February 2014
$214,847,961 $98,579,891 (45.88%) $74,275,597 (34.57%) $41,992,473 (19.55%) January 2014
$218,753,289 $102,605,161 (46.90%) $73,632,671 (33.66%) $42,515,457 (19.44%) December 2013
$217,472,849 $101,387,813 (46.62%) $73,482,679 (33.79%) $42,602,358 (19.59%) November 2013
$216,421,211 $100,028,111 (46.22%) $73,589,332 (34.00%) $42,803,768 (19.78%) October 2013
$211,680,311 $96,441,409 (45.56%) $72,912,961 (34.49%) $42,325,941 (19.90%) September 2013
$206,639,565 $92,315,899 (44.67%) $72,354,445 (35.01%) $41,969,221 (20.31%) August 2013
$211,858,458 $95,014,527 (44.85%) $74,846,331 (35.33%) $41,997,601 (19.82%) July 2013

*The Fixed Income Composite value includes the Fidelity Institutional Money Market Prime Money Market Portfolio and Residual Assets which includes a reinstated position (as of March 2009) of Enron

Corp SR Sub Deb, one convertible bond position, a small cash position left after the termination of manager Zazove, and the side pocket left after the termination of the Equitas Evergreen fund.

Ii% FFC Carrtar MANAGEMENT

Prepared for the Sewerage and Water Board of New Orleans
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September 30, 2015 SWBNO Q3 Commentary

Compliance Updates:

Equity

Maximum Position

Prohibited Categories

Securities of U.S Corporations,

Single Sector is

Compliant?

Asset Manager (10% SMID, 6% Others) (Options, Margins, etc.) Foreign Securities or ADRs? Max of 2x index?

Barrow Largest Position is Not Used Yes Yes Yes
Hanley Wells Fargo at 3.62%

Chicago Largest Position is Not Used Yes Yes Yes
Equity Apple Inc. at 4.37%

New South Largest Position is Not Used Yes Yes Yes
Capital OTEX at 5.21%

Earnest Largest Position is Not Used Yes Yes Yes
Partners Icon PLC at 3.58%

Fixed Income

Maximum Position

Prohibited Categories

BBB/ Baa Holdings

Unrated Securities

Compliant?

Asset Manager

(10% except Treasuries)

(SWBNO/ CNO Debt, etc.)

(Not to Exceed 15%)

(Not to Exceed 1%)

Pyramis Largest Position is Not Used 4.00% .01% Yes
Core Plus ‘USTN 1.375%’ at 3.70%

Western Largest position is Not Used 7.00% .06% Yes
Asset USD/EUR FFX at 8.75%

Alternative Direct Compliant?

Asset Manager Investment

Prisma Capital No Yes

Elements Rogers No Yes

Powershares No Yes

Vanguard No Yes

iIShares No Yes

FFC Carrtar MANAGEMENT®

Prepared for the Sewerage and Water Board of New Orleans
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September 30, 2015 SWBNO Q3 Commentary

SWBNO Manager Fee Table

SWBNO 2015 Fee Schedule

206,343,652

Total Manager Fees

306,796

305,427

298,904

293,356

1,204,483

Value as of 9/30/15 Q4 2014 Q12015 Q2 2015 Q32015 Total Expense Ratio
24,097,859 |Chicago Equity 26,280 29,713 23,367 21,475 100,835 0.35%
25,364,364 |Barrow Hanley 38,885 38,861 38,238 39,196 155,180 0.625%
28,966,400 |New South 73,898 73,968 73,458 65,174 286,498 0.90%
12,873,015 |Earnest 31,502 31,374 31,502 27,355 121,734 0.85%
91,301,638 |Equity Sub Total 170,565 173,916 166,565 153,201 664,247

Fixed
17,115,034 |Western Asset 17,522 17,522 17,544 17,115 69,702 0.40%
60,044,068 |Pyramis 33,496 34,083 34,125 33,926 135,630 0.20%
77,159,102 |Fixed Subtotal 51,018 51,605 51,669 51,041 205,332
20,817,678 |Prisma 56,681 52,491 52,665 64,601 226,438 1%/10%
4,069,211 |Elements Rogers 9,242 8,526 9,117 7,630 34,515 0.75%
3,830,046 |Powershares Comm 9,913 9,178 9,682 8,139 36,912 0.85%
4,063,674 |Vanguard REIT 1,307 1,362 1,205 1,219 5,094 0.12%
5,102,303 |iShares REIT 8,071 8,349 8,000 7,526 31,946 0.59%
37,882,912 |Alternatives Subtotal 85,213 79,906 80,670 89,115 334,903

0.584%

Prepared for the Sewerage and Water Board of New Orleans

FFC Carrtar MANAGEMENT®
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September 30, 2015 SWBNO Q3 Commentary

Data sources: Economic: Based on data from U.S. Bureau of Labor Statistics (unemployment, inflation); U.S. Department of Commerce (GDP, corporate profits, retail sales, housing); S&P/Case-Shiller 20-City Composite Index
(home prices); Institute for Supply Management (manufacturing/services). Performance: Based on data reported in WSJ Market Data Center (indexes); U.S. Treasury (Treasury yields); U.S. Energy Information
Administration/Bloomberg.com Market Data (oil spot price, WTI Cushing, OK); www.goldprice.org (spot gold/silver); Oanda/FX Street (currency exchange rates). All information is based on sources deemed reliable, but no
warranty or guarantee is made as to its accuracy or completeness. Neither the information nor any opinion expressed herein constitutes a solicitation for the purchase or sale of any securities, and should not be relied on as
financial advice. Past performance is no guarantee of future results. All investing involves risk, including the potential loss of principal, and there can be no guarantee that any investing strategy will be successful.

The Dow Jones Industrial Average (DJIA) is a price-weighted index composed of 30 widely traded blue-chip U.S. common stocks. The S&P 500 is a market-cap weighted index composed of the common stocks of 500 leading
companies in leading industries of the U.S. economy. The NASDAQ Composite Index is a market-value weighted index of all common stocks listed on the NASDAQ stock exchange. The Russell 2000 is a market-cap weighted
index composed of 2,000 U.S. small-cap common stocks. The Global Dow is an equally weighted index of 150 widely traded blue-chip common stocks worldwide. Market indices listed are unmanaged and are not available for
direct investment.

FFC Carrtar MANAGEMENT® Prepared for the Sewerage and Water Board of New Orleans
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% Market Index Performance

LC | TEC Carirn Musacrns Period Ending September 30, 2015

US Equity 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 20 Years
Dow 30 -1.35 -6.94 -2.09 6.24 9.27 13.35 11.38 8.80 712 9.50
S&P 100 Index -2.15 -5.03 -1.57 8.90 11.04 16.04 13.05 9.07 6.57 8.75
NASDAQ -3.27 -2.45 2.82 10.68 14.03 17.60 14.30 11.99 7.94 8.94
S&P 500 -2.47 -5.29 -0.61 9.09 12.40 16.61 13.34 9.75 6.80 8.93
Russell 1000 -2.74 -5.24 -0.61 8.76 12.66 16.78 13.42 10.02 6.95 9.11
Russell 1000 Growth -2.47 -1.54 3.17 10.87 13.61 17.32 14.47 11.73 8.09 8.36
Russell 1000 Value -3.02 -8.96 -4.42 6.60 11.59 16.14 12.29 8.21 5.71 9.33
S&P 400 Mid Cap -3.22 -4.66 1.40 6.48 13.12 16.79 12.93 11.15 8.25 11.88
S&P 400 Midcap Grwth -2.71 -0.87 4.92 7.54 13.31 16.32 13.50 12.22 9.08 11.88
S&P 400 Midcap Value -3.78 -8.67 -2.38 5.26 12.83 17.22 12.30 10.04 7.34 11.77
Russell Mid Cap -3.60 -5.84 -0.25 7.49 13.91 17.29 13.40 11.38 7.87 10.94
Russell Mid Growth -3.86 -4.15 1.45 7.75 13.98 17.03 13.58 12.12 8.09 9.45
Russell Mid Value -3.34 -7.66 -2.07 7.25 13.69 17.40 13.15 10.52 7.42 11.31
Russell 2500 -4.47 -5.98 0.38 4.59 12.39 16.76 12.69 10.31 7.40 10.29
Russell 2500 Growth -5.47 -3.85 3.35 5.67 13.79 17.54 13.93 11.79 8.38 8.79
Russell 2500 Value -3.53 -8.04 -2.44 3.54 11.00 15.95 11.49 8.86 6.31 10.81
S&P Small Cap 600 -3.50 -5.49 3.81 4.77 13.02 17.79 14.04 10.17 7.65 10.83
S&P Sm Cap 600 Grwth -3.18 -0.97 8.13 6.40 14.13 18.14 15.21 11.34 8.45 10.05
S&P Sm Cap 600 Value -3.83 -10.01 -0.61 3.00 11.81 17.39 12.87 8.99 6.81 11.12
Russell 2000 -4.91 -7.73 1.25 2.58 11.02 15.91 11.73 8.63 6.55 8.77
Russell 2000 Growth -6.32 -5.47 4.04 3.92 12.85 17.17 13.26 10.44 7.67 7.18
Russell 2000 Value -3.46 -10.06 -1.60 1.22 9.18 14.62 10.17 6.81 5.35 9.89
Russell 3000 -2.91 -5.45 -0.49 8.25 12.53 16.71 13.28 9.91 6.92 9.04
Russell 3000 Growth -2.78 -1.86 3.21 10.30 13.54 17.30 14.38 11.63 8.05 8.23
Russell 3000 Value -3.05 -9.05 -4.22 6.16 11.40 16.02 12.11 8.10 5.68 9.34
Wilshire 5000 -3.12 -5.78 -1.19 7.81 12.35 16.44 13.02 9.95 7.07 9.07
Global / International Equity MTD YTD 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 20 Years
DJ Global Index -3.81 -8.30 -8.09 1.28 6.50 9.23 5.56 4.69 3.04 4.98
MSCI AC World -3.58 -6.65 -6.16 2.47 7.52 10.89 7.39 6.60 5.14 6.89
MSCI AC WIid Grwth -3.46 -3.90 -2.13 4.56 8.73 12.12 8.49 7.62 5.89 N/A
MSCI AC WId Value -3.70 -9.41 -10.15 0.34 6.27 9.63 6.26 5.54 4.32 N/A
MSCI World Ex USA -5.01 -6.32 -9.73 -2.48 5.08 7.33 3.92 3.95 3.41 5.41
MSCI AC WxUS Growth -3.75 -5.66 -7.81 -1.78 3.91 6.69 2.98 413 3.94 N/A
MSCI AC WxUS Value -5.48 -10.92 -15.72 -5.47 1.62 4.25 1.16 2.89 2.81 N/A
MSCI EAFE -5.04 -4.91 -8.27 -1.99 6.08 8.09 4.45 4.25 3.44 5.22
MSCI EAFE Growth -3.93 -2.09 -4.30 -0.61 6.90 8.92 5.19 4.88 4.16 4.30
MSCI EAFE Value -6.18 -7.73 -12.18 -3.43 5.22 719 3.63 3.55 2.65 6.03
MSCI Emerging Mkts -2.97 -16.22 -18.98 -7.92 -4.93 0.20 -3.25 2.89 4.60 5.69
MSCI EM Growth -2.52 -13.47 -15.68 -5.58 -2.71 2.26 -1.88 3.63 4.60 N/A
MSCI EM Value -3.46 -17.03 -22.31 -10.30 -7.23 -1.92 -4.68 2.08 4.54 N/A

The above summary / prices / statistics combined herein have been obtained from sources believed
reliable but are not neccessarily complete and cannot be guaranteed. Errors and ommissions accepted.



% Market Index Performance

AC | T Curmn Mansoran Period Ending September 30, 2015

Fixed Income MTD YTD 1 Year 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 20 Years
Barclays Aggregate 0.68 1.13 2.94 3.45 1.71 2.56 3.10 4.85 4.64 5.86
Barclays Global Agg 0.51 -2.25 -3.27 -1.06 -1.59 0.04 0.82 3.28 3.71 5.14
Lehman Government 0.85 1.79 3.68 2.98 1.30 1.71 2.47 3.70 4.27 5.58
Lehman 1-3 Gov't 0.30 1.01 1.20 0.86 0.70 0.68 0.79 1.56 2.62 3.99
Lehman Int Governmen 0.75 2.03 3.00 2.06 1.10 1.42 1.88 3.10 3.85 5.01
LONG-TERM GOV'T BOND 1.52 0.22 8.62 10.10 2.78 3.68 6.18 7.52 6.93 8.04
Lehman Gov't/Credit 0.70 0.90 2.73 3.40 1.59 2.59 3.09 5.05 4.61 5.89
LB Int Gov't/Credit 0.67 1.77 2.67 2.43 1.45 2.18 2.42 4.23 417 5.35
Lehman HY Corp -2.60 -2.45 -3.43 1.74 3.51 7.27 6.15 10.03 7.26 7.33
ML US Treas 1-3 Yr 0.30 0.98 1.16 0.83 0.67 0.65 0.76 1.39 2.54 3.90
ML All US Convert -3.33 -3.81 -2.25 5.65 10.58 12.06 9.03 10.66 6.64 8.44
Barclays WId Inf Lkd -0.72 -1.66 -1.36 0.81 -0.21 1.67 2.66 3.33 3.97 N/A
CG World Gov Bond 0.76 -2.38 -3.83 -1.97 -2.85 -1.35 -0.19 2.43 3.37 4.80

Alternatives 2 Years 3 Years 4 Years 5 Years 7 Years 10 Years 20 Years

HFRI Fund Weighted

HFRI Equity Hedge -1.78 -2.28 -2.32 2.06 5.01 5.60 3.60 4.32 3.63 9.71
HFRI Event-Driven -2.10 -2.85 -4.25 0.95 4.56 5.14 4.05 5.1 4.59 9.41
HFRI ED: Merger Arb -0.91 1.48 1.46 2.29 2.99 3.04 2.60 3.77 4.46 7.19
HFRI ED: Distressed -1.04 -3.98 -7.66 -0.61 3.93 5.05 4.11 5.01 4.48 8.79
HFRI Macro (Total) 0.12 -0.96 1.32 3.19 1.05 0.53 0.86 2.19 3.76 7.80
HFRI Relative Value -1.19 -0.18 -1.08 3.09 4.42 5.57 4.89 6.36 5.85 8.03
HFRI RV: Fixed Inc -0.20 1.80 1.14 242 4.37 5.31 3.68 8.09 5.13 7.86
HFRI RV: Multi-Strat -0.89 0.38 0.29 3.04 4.67 4.64 4.08 5.87 4.08 6.32
HFRI Fund of Funds -1.91 -1.06 -0.12 2.97 4.13 3.84 2.67 2.23 2.41 5.63
CSFB/Tremont Hedge -1.41 -0.57 0.12 3.84 5.02 5.35 4.53 5.01 5.16 8.96
MSCI REIT 3.03 -4.26 9.47 11.35 9.45 14.79 11.95 7.41 6.80 10.86
Wilshire REIT 3.30 -3.02 11.67 12.59 10.10 15.30 12.53 7.52 6.82 11.27
FTSE EPRA/NAREIT x -0.74 -5.30 -3.70 -1.35 3.97 9.74 4.98 N/A N/A N/A
DJ Wilshire xUS RESI -0.18 -4.59 -3.15 0.28 4.71 9.84 6.36 7.52 5.40 N/A
S&P GSCI -6.33 -19.46 -41.74 -26.70 -19.74 -12.62 -9.72 -14.04 -9.99 0.89
80% ACWI 20% BarAgg -2.71 -5.01 -4.25 2.78 6.45 9.34 6.72 6.59 5.34 6.93
60% ACWI 40% BarAgg -1.85 -3.41 -2.38 3.04 5.33 7.73 5.95 6.41 5.39 6.85
20% ACWI 80% BarAgg -0.16 -0.34 1.22 3.37 2.96 4.33 4.13 5.53 5.04 6.31
33%ACWI33%BA33%HFRI N/A N/A N/A N/A

The above summary / prices / statistics combined herein have been obtained from sources believed
reliable but are not neccessarily complete and cannot be guaranteed. Errors and ommissions accepted.
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Sewerage & Water Board of New Orleans Composite

FFC Carrrar Manacement

Executive Summary

A
Composite Profile
Period Ending September 30, 2015
Source of Portfolio Growth Statement Of Changes
May 31, 2007 Through September 30, 2015
Portfolio Value 06/30/2015 220,074,899
Net Income (Loss)
Dividend Income 238,183
Interest Income 28
s sz 1 oz Realized Gains/Losses 5,116,472
[] Portfolio Market Value Unrealized Gains/Losses (17,296,721)
[ Beginning Market Value & Net Contributions Net Transfers In (Out)
1] Policy Index Experience Funds Added 181,424
Funds Withdrawn (2,027,954)
DOLLARS Securities Added 163,305
5/2007 - Period Change In Accruals 350
Latest Quarter Ending Date Portfolio Value 09/30/2015 206,449,987
Beginning Value 220,074,899 219,895,865
Net Contribution -1,505,521 -65,680,474
Investment Return -12,119,392 52,234,596
Ending Value 206,449,987 206,449,987
Performance Analysis
June 30, 2002 through September 30, 2015
15.00
10.00
9
T 500
5
& 000
o]
2 500
4
-10.00
-15.00
Latest Quarter YTD One Year Two Years Three Years Four Years Five Years Six Years Seven Years Since Inception
D Total Fund Composite -5.53 -3.66 -2.75 2.82 4.61 7.26 6.42 6.45 5.08 5.59
Policy Index -4.57 -3.55 -3.34 217 4.16 7.03 5.95 6.74 4.93 5.18
Equity Composite -9.07 -5.67 -2.99 5.63 9.83 13.58 11.65 11.61 8.76 N/A
Equity Policy Index -7.34 -5.12 -1.92 6.25 10.84 14.68 11.17 11.13 8.73 7.32
D Fixed Income Composite -0.42 -0.02 0.89 2.94 1.64 3.11 3.53 3.81 4.42 N/A
. Fix Inc Policy Index 0.80 0.44 1.86 2.79 1.24 2.35 3.01 3.67 4.47 4.42
Alternatives Composite -6.53 -5.96 -9.30 -4.31 -1.73 1.43 1.10 2.40 -0.64 N/A
Alt Policy Index -8.10 -7.58 -14.20 -6.24 -3.03 0.73 0.92 2.90 1.27 4.75

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income. Current Policy Index
Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.Current Equity Policy Index Allocation:
80% Russell 3000, 20% MSCI ACWI xUS | Current Fixed Income Policy Index Allocation: 75% Barclays Aggregate Bond, 25% Barclays World Inflation Linked | Current Alternative Policy Index Allocation: 43% HFRI Fund of Funds, 33% S&P GSClI, 16% MSCI
REIT, 8% FTSE EPRA NAREIT. Inception date for the Powershares, and EPRA NAREIT ETFs is 4/9/2010. Inception date for the ISharesMid Cap, Vanguard REIT, and Elements Rogers ETFs is 4/14/2010. 17



Sewerage and Water Board of New Orleans Composite
Executive Summary
Composite Profile

~
i; FFC Carrrar Manacement
A

Performance Analysis
June 30, 2002 through December 31, 2014

30.00

25.00

_20.00

15.00

10.00

Rate Of Return (%

5.00

0.00

-5.00

2014 2013 2012 2011 2010 2009
| Total Fund Composite 5.22 10.35 11.62 3.50 9.37 17.14
[l Policy Index 4.19 11.46 10.44 214 12.41 16.60
B Equity Composite 9.58 24.00 16.17 4.15 17.51 27.75
Il Equity Policy Index 9.13 20.77 16.57 -2.06 16.23 30.31
D Fixed Income Composite 4.97 -1.21 7.09 7.91 2.88 14.88
| Fix Inc Policy Index 5.50 -2.71 4.90 8.57 5.40 8.06
. Alternatives Composite -4.26 3.22 10.77 -4.80 14.01 12.08
B Alt Policy Index -6.13 4.58 7.88 -1.30 17.27 19.95

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite

Executive Summary
Composite Profile

June 30, 2002 through December 31, 2008

Performance Analysis

35.00

30.00

25.00

20.00

__15.00

= 10.00

g 5.00

g 0.0

5 -5.00

© -10.00

& -15.00

-20.00

-25.00

-30.00

-35.00

-40.00
2008 2007 2006 2005 2004 2003
| Total Fund Composite -25.77 3.34 14.23 3.82 10.61 27.38
[l Policy Index -26.59 7.11 11.24 4.47 10.37 22.03
B Equity Composite -39.20 0.87 18.62 4.80 13.14 36.07
Il Equity Policy Index -38.64 6.99 17.46 8.20 12.93 30.20
D Fixed Income Composite -8.73 6.65 5.89 2.08 5.45 5.54
| Fix Inc Policy Index 1.66 8.24 4.52 2.44 3.65 3.44
. Alternatives Composite -33.84 N/A N/A N/A N/A N/A
B Alt Policy Index -20.96 -2.79 20.06 9.09 16.89 19.21

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 19



Sewerage and Water Board of New Orleans Composite
Period Ending September 30, 2015

3rd Qtr 2nd Qtr
2015 2015

~
i; FFC Carrrar Manacement
A

Target Current
Allocation Allocation Name
44.22% Equity Composite

Market
Value
91,301,638

Since
Inception
8.15

1st Qtr
2015

4th Qtr
2014

Inception
Date
Nov-02

MTD YTD 2014 2013 2012 2011 2010

42.00%

Equity Policy Index -3.30 -7.34 0.24 2.14 3.37 -5.12 9.13 29.77 16.57 -2.06 16.23 8.05
10.00% 12.29% LC Value
Barrow Hanley 25,364,364 -3.27 -7.66 1.48 0.27 3.92 -6.04 1273 32.02 1467 196 11.00 5.57  Aug-06
Russell 1000 Value -3.02 -8.39 0.11 -0.72 4.98 -8.96 13.45 32.53 17.51 0.39 15.51 4.95
S&P Barra Value -2.79 -8.25 0.24 -0.69 4.78 -8.66 12.36 31.99 17.68 -0.48 15.10 4.69
10.00% 11.67% LC Enhanced Core
Chicago Equity 24,097,859 -1.50 -6.97 0.34 3.39 3.67 -3.49 13.06 32.28 1562 535 16.19 7.30  May-06
Russell 1000 -2.74 -6.83 0.11 1.59 4.88 -5.24 13.24 33.11 16.42 1.50 16.10 6.93
S&P 500 247  -6.44 0.28 0.95 4.93 -5.29 13.69 32.39 16.00 2.11 15.06 6.77
13.00% 14.03% SMID Cap Core
New South Capital 28,966,400 -3.57 -10.10 -0.40 6.17 5.27 -494 1197 26.04 16.71 N/A N/A 14.28 Aug-11
Russell 2500 -4.47 -10.30 -0.34 5.17 6.77 -5.98 7.07 36.80 17.88 -2.51 26.71 13.88
9.00% 6.24% International
Earnest Partners 12,873,015 -4.14 -13.17 0.41 282 -249 -10.35 -2.48 12.43 1850 N/A N/A 5.74  Sep-11
MSCI AC World Ex US -484  -71.75 0.53 3.49 -3.88 -403 -3.76 1532 16.84 -13.71 11.15 6.58

37.00% 37.43% Fixed Income Composite 77,265,437
Fix Inc Policy Index 0.33 0.80 -1.27 0.92 1.42 0.44 5.50 -2.71 4.90 8.57 5.40 4.30
28.00% 29.08% Core Plus
Pyramis Global Advisors 60,044,068 -0.04 -0.02 -1.26 1.92 1.38 0.61 6.20 -0.68 7.65 7.81 9.93 5.38 Apr-07
Barclays Aggregate 0.68 1.23 -1.68 1.61 1.79 1.13 5.97 -2.02 4.21 7.84 6.54 4.68
Barclays Global Agg 0.51 0.85 -1.18 -1.92 -1.04 -2.25 0.58 -2.59 4.32 5.64 5.54 3.48
9.00% 8.29% Global TIPS
Western Asset Management 17,115,034 -0.95 -1.38 -0.60 0.22 -0.44 -1.76 423 -493 6.32 10.35 1.97 3.86 Mar-06
Barclays WId Inf Lkd -0.72 -0.50 -0.04 -1.13 0.30 -1.66 405 -4.85 6.94 10.65 2.48 4.37
CG World Gov Bond 0.76 1.71 -1.55 -2.51 -1.49 -2.38  -0.48 -4.00 1.65 6.35 5.17 3.80
0.00% 0.03% Cash
Fidelity Inst Prime Mmkt CL 1 #69 52,382 0.00 0.00 0.00 0.00 0.00 0.00 0.02 0.04 0.01 0.02 0.01 0.05 Jan-09
30 Day T-Bill 0.00 0.00 0.00 0.00 0.01 0.01 0.03 0.03 0.05 0.05 0.12 0.06
0.00% 0.03% Total Residual Assets 53,953 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A Nov-06

21.00% 18.35% Alternatives Composite

37,882,912

Alt Policy Index -2.48 -8.10 1.07 -0.50 -7.16 -7.58 -6.13 4.58 7.88 -1.30 17.27 0.16
8.75% 10.08% Multi-Strategy HFOF
Prisma Capital Partners & KkR 20,817,678 -2.40 -4.00 0.33 3.03 0.48 -0.76 227 1112 7.31 -3.21  8.01 3.35 Apr-07
HFRI Fund of Funds -1.91 -3.66 0.20 2.50 0.95 -1.06 3.37 8.95 4.81 -5.71 5.69 0.83
Barclays Aggregate 0.68 1.23 -1.68 1.61 1.79 1.13 597 -2.02 421 7.84 6.54 4.68

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Residual Assets include a reinstated position (as of March 2009) of Enron Corp SR Sub Deb, one convertible bond position, a small cash position left after the termination of manager Zazove, and the side pocket left after the termination of the Equitas Evergreen fund.
Current Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

Current Equity Policy Index Allocation: 80% Russell 3000, 20% MSCI ACWI xUS | Current Fixed Income Policy Index Allocation: 75% Barclays Aggregate Bond, 25% Barclays World Inflation Linked | Current Alternative Policy Index Allocation: 43% HFRI Fund of
Funds, 33% S&P GSCI, 16% MSCI REIT, 8% FTSE EPRA NAREIT. Inception date for the Powershares, and EPRA NAREIT ETFs is 4/9/2010. Inception date for the ISharesMid Cap, Vanguard REIT, and Elements Rogers ETFs is 4/14/2010.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. For Historical Policy Indices please see the following page.
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% Sewerage and Water Board of New Orleans Composite
) (o pRimLE IR Period Ending September 30, 2015
Target Current Market 3rd Qtr 2nd Qtr 1st Qtr 4th Qtr Since Inception
Allocation Allocation Name Value MTD 2015 2015 2015 2014 YTD 2014 2013 2012 2011 2010 Inception Date
7.25%  3.83% Commodities
1.97% Elements Rogers 4,069,211 -3.87 -16.22 6.87 -7.76  -16.20 -17.42 -22.74 -522 1.29 -7.96 N/A -7.25  Apr-10
S&P GSCI -6.33  -19.30 8.73 -8.22  -27.67 -19.46 -33.06 -0.84 0.08 -1.17 9.05 -9.98
CPI -0.20 -0.30 1.10 0.50 -1.39 1.30 0.69 1.40 1.70 3.14 1.41 1.61
1.86% Powershares DB 3,830,046 -3.44 -1581 544 -7.47 -20.53 -17.86 -28.05 -7.62 3.49 -2.60 N/A -8.44  Apr-10
S&P GSCI -6.33  -19.30 8.73 -8.22  -27.67 -19.46 -33.06 -0.84 0.08 -1.17 9.05 -9.98
CPI -0.20 -0.30 1.10 0.50 -1.39 1.30 0.69 1.40 1.70 3.14 1.41 1.61
2.00% 1.97% Domestic REIT
Vanguard Index FDS REIT 4,063,674 2.04 1.14 -1151 4.16 1273 -6.78 27.98 -1.77 17.69 8.23 N/A 9.41 Apr-10
MSCI REIT 3.03 2.06 -10.44 4.75 14.34 -4.26 30.38 2.47 17.77 8.69 28.48 11.29
S&P 500 -2.47 -6.44 0.28 0.95 4.93 -529 1369 3239 16.00 211 15.06 11.63
3.00% 2.47% Global Real Estate ETF
iShares Int'l Real Estate ETF 5,102,303 -0.81 -581 -2.62 3.93 1.32 -4.68 0.72 4.09 43.84 -1573 N/A 6.39 Apr-10
FTSE EPRA/NAREIT x -0.74 -6.00 -2.62 3.45 1.70 -5.30 3.11 6.05 38.43 -15.43 N/A 6.43
S&P 500 -2.47 -6.44 0.28 0.95 4.93 -5.29  13.69 3239 16.00 2.11 15.06 11.63

100.00% 100.00% Total Fund Composite 206,449,987 -1.80
Policy Index -1.81  -457  -0.10 1.17 0.22 -355 419 1146 1044 214 1241 5.18

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Residual Assets include a reinstated position (as of March 2009) of Enron Corp SR Sub Deb, one convertible bond position, a small cash position left after the termination of manager Zazove, and the side pocket left after the termination of the Equitas Evergreen fund.
Current Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

Current Equity Policy Index Allocation: 80% Russell 3000, 20% MSCI ACWI xUS | Current Fixed Income Policy Index Allocation: 75% Barclays Aggregate Bond, 25% Barclays World Inflation Linked | Current Alternative Policy Index Allocation: 43% HFRI Fund of
Funds, 33% S&P GSCI, 16% MSCI REIT, 8% FTSE EPRA NAREIT. Inception date for the Powershares, and EPRA NAREIT ETFs is 4/9/2010. Inception date for the ISharesMid Cap, Vanguard REIT, and Elements Rogers ETFs is 4/14/2010.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. For Historical Policy Indices please see the following page.
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% Sewerage and Water Board of New Orleans Composite
FFC Carrrar Manacement .

L Executive Summary

Historical Asset Allocation

Period Ending September 30, 2015

Actual Asset Allocation

Asset Allocation

12/2007 12/2008 12/2009 12/2010 12/2011 12/2012 12/2013 12/2014
B LC Enhanced Core [0 MC Core @ SC Core [l SMID Cap Core W LC Value B International B LC Growth O Core Plus
[l Global TIPS B Residual Assets O Core B OTHER

Strategic Allocations

12/31/1989 - 09/31/1994 02/01/2002 - 03/31/2005 06/01/2009 - 03/31/2010

75% SB Broad Investment Grade 35% SB Broad Investment Grade 30% Russell 3000
25% S&P 500 30% Russell 1000 Value 7.75% MSCI ACWI xUS
14% Russell 1000 Growth 25% Barclays Aggregate Bond
10/01/1994 - 09/30/1997 11% Russell 2000 10% Barclays Global TIPS
55% SB Broad Investment Grade 10% ML Investment Grade Conv. Bonds 7.25% CSFB Tremont/Hedge
25% Russell 1000 Value 20% 30 Day T-Billl
11% Russell 1000 Growth 04/01/2005 - 07/31/2007
9% Russell 2000 Growth 40% Russell 3000 10/1/2009 - Present
7.75% MSCI ACWI Ex - US 30% Russell 3000
10/01/1997 - 03/31/1999 25% SB Broad Investment Grade 9% MSCI ACWI xUS
45% SB Broad Investment Grade 10% Barclays Global TIPS 28% Barclays Aggregate Bond
30% Russell 1000 Value 7.25% CSFB Tremont HFI Investable Index 9% Barclays World Inflation Linked
14% Russell 1000 Growth 10% 90-Day US T-Bill 9% HFRI Fund of Funds
11% Russell 2000 Growth 7% S&P GSCI

8/1/2007 - 12/31/2008 3.25% Wilshire REIT

04/01/1999 - 09/30/2000
45% SB Broad Investment Grade
30% Russell 1000 Value
14% S&P 500
11% Russell 2000 Growth

10/01/2000 - 09/30/2001
45% SB Broad Investment Grade
30% Russell 1000 Value
14% Russell 1000 Growth
11% Russell 2000 Growth

10/01/2001 - 01/31/2002
45% SB Broad Investment Grade
30% Russell 1000 Value
14% Russell 1000 Growth
11% Russell 2000

40% Russell 3000

7.75% MSCI ACWI xUS

25% Barclays Aggregate Bond
10% Barclays Global TIPS
7.25% CSFB Tremont/Hedge
5%  DJ Wilshire REIT

5%  DJ Wilshire xUS RESI

01/01/2009 - 05/31/2009

40% Russell 3000

7.75% MSCI ACWI xUS

25% Barclays Aggregate Bond
10% Barclays Global TIPS
7.25% CSFB Tremont/Hedge
5%  DJ Wilshire REIT

5% 30 Day T-Billl

1.75% FTSE EPRA/NAREIT xUS

*This report has been prepared for informational purposes only. It is derived from sources believed to be reliable, however, no guarantee is made that the information is accurate or complete.

Data since inception through May 31, 2007 provided by FIS Group, Inc.
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% oo . Sewerage and Water Board of New Orleans Composite
L Executive Summary

Actual vs Target Allocation Class Level
June 30, 2015 Through September 30, 2015

Actual Allocation by Asset Class Target Allocation by Asset Class
Fixed Income Fixed Income
Composite Composite

Alternatives

3 Alternatives
Composite

Composite

Equity Composite Equity Composite
Value Percent Value Percent
. Equity Composite 91,301,638 44.22 . Equity Composite 86,708,994 42.00
. Fixed Income Composite 77,265,437 37.43 . Fixed Income Composite 76,386,495 37.00
B Alternatives Composite 37,882,912 18.35 B Atternatives Composite 43,354,497 21.00
\ Total 206,449,987 100.00 \ Total 206,449,987 100.00

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 23



% oo . Sewerage and Water Board of New Orleans Composite
L Executive Summary

Actual vs Target Allocation Sub Class Level
June 30, 2015 Through September 30, 2015

Actual Allocation by Asset Sub Class Target Allocation by Asset Sub Class

Core Plus SMID Cap Core

SMID Cap Core Core Plus

LC Value

Domestic REIT
LC Enhanced

ulti-Strateg

International

Global TIPS

Commodities
y

LC Value

Domestic REIT

LC Enhanced Core

International

International HFOF
REIT ° International REIT Global TIPS
Multi-Strategy HFOF Commodities

Value Percent

Il LC Enhanced Core 24,097,859 11.67
. SMID Cap Core 28,966,400 14.03 Value Percent
B LC value 25,364,364 12.29 Il LC Enhanced Core 20,644,999 10.00
[l International 12,873,015 6.24 ] SMID Cap Core 26,838,498 13.00
[ | Core Plus 60,044,068 29.08 B LC value 20,644,999 10.00
I Global TIPS 17,115,034 8.29 B International 18,580,499 9.00
. Residual Assets 53,953 0.03 D Core Plus 57,805,996 28.00
[ ] cash 52,382 0.03 I Global TIPS 18,580,499 9.00
Multi-Strategy HFOF 20,817,678 10.08 [ ] Multi-Strategy HFOF 18,064,374 8.75
D Commodities 7,899,257 3.83 D Commodities 14,967,624 7.25
B Domestic REIT 4,063,674 1.97 B Domestic REIT 4,129,000 2.00
B International REIT 5,102,303 2.46 B international REIT 6,193,500 3.00
\ Total 206,449,987 100.00 \ Total 206,449,987 100.00

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
Residual Assets include a reinstated position (as of March 2009) of Enron Corp SR Sub Debt, one convertible bond position and a small cash position left after the termination of manager Zazove.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% . | Sewerage and Water Board of New Orleans Composite
L Executive Summary

Risk Reward Analysis
September 30, 2014 Through September 30, 2015

4.00 More Return More Return
3.00 Less Risk More Risk
2.00
1.00 Fix Inc Policy Index
0.00 Fixed Income Composite
-1.00
-2.00 O _
3.00 A ¢ _ Equity Policy Index
c -4.00 bolicy Index | O T und Composite Equity Composite
2 -5.00
X _6.00
; -7.00
K -8.00
-9.00
-10.00 Alternatives Composite
-11.00
-12.00
-13.00
-14.00 v
-15.00{ |Less Return Alt Policy Index Less Return
-16.00 Less Risk More Risk
2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00
Standard Deviation
Return Std Dev Sharpe Ratio Alpha Beta R-Squared
€ Total Fund Composite -2.75 6.00 -0.46 1.12 1.14 90.96
A Policy Index -3.34 5.02 -0.67 0.00 1.00 100.00
B Equity Composite -2.99 11.12 -0.27 -0.78 1.1 95.26
O Equity Policy Index -1.92 9.76 -0.20 4.59 1.85 90.30
Fixed Income Composite 0.89 2.48 0.35 -0.65 0.83 86.04
Fix Inc Policy Index 1.86 2.77 0.66 1.95 0.03 0.25
V Alternatives Composite -9.30 5.15 -1.81 0.28 0.66 88.46
V Alt Policy Index -14.20 7.33 -1.94 -11.68 1.00 46.98

Risk Index: Policy Index

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Current Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

Current Equity Policy Index Allocation: 80% Russell 3000, 20% MSCI ACWI xUS | Current Fixed Income Policy Index Allocation: 75% Barclays Aggregate Bond, 25% Barclays World Inflation Linked | Current Alternative Policy Index Allocation: 43% HFRI Fund of
Funds, 33% S&P GSCI, 16% MSCI REIT, 8% FTSE EPRA NAREIT. Inception date for the Powershares, and EPRA NAREIT ETFs is 4/9/2010. Inception date for the ISharesMid Cap, Vanguard REIT, and Elements Rogers ETFs is 4/14/2010. 25



% . | Sewerage and Water Board of New Orleans Composite
L Executive Summary

Risk Reward Analysis
September 30, 2010 Through September 30, 2015

13.00 More Return More Return
12.00 Less Risk - More Risk
11.00 EqCtv Composite
’ Equity Policy Index
10.00
9.00
c 8.00
§ 7.00
G 6.00 A‘Tutal Fund-Composite
% Policy Index
e 5.00
4.00
3.00 Fixed Income Composite
Fix Inc Policy Index
2.00
1.00 Alt : ~. R
Less Return eMalAlt Policy Index Less Return
0.00 Less Risk More Risk
2.00 3.00 4.00 5.00 6.00 7.00 8.00 9.00 10.00 11.00 12.00 13.00 14.00
Standard Deviation
Return Std Dev Sharpe Ratio Alpha Beta R-Squared
€ Total Fund Composite 6.42 7.1 0.89 0.61 0.97 92.63
A Policy Index 5.95 7.04 0.84 0.00 1.00 100.00
B Equity Composite 11.65 11.77 0.99 0.94 0.95 95.29
O Equity Policy Index 11.17 12.06 0.92 1.41 1.66 93.20
Fixed Income Composite 3.53 4.03 0.86 1.43 0.70 29.84
Fix Inc Policy Index 3.01 3.16 0.93 2.16 0.13 8.92
V Alternatives Composite 1.10 8.59 0.12 0.25 0.91 93.89
V Alt Policy Index 0.92 9.10 0.09 -5.78 1.18 83.13

Risk Index: Policy Index

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Current Policy Index Allocation: 33% Russell 3000, 9% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% Barclays World Inflation Linked, 7.25% S&P GSClI, 8.75% HFRI Fund of Funds 3.25% MSCI REIT, 1.75% FTSE EPRA/NAREIT ex US.

Current Equity Policy Index Allocation: 80% Russell 3000, 20% MSCI ACWI xUS | Current Fixed Income Policy Index Allocation: 75% Barclays Aggregate Bond, 25% Barclays World Inflation Linked | Current Alternative Policy Index Allocation: 43% HFRI Fund of
Funds, 33% S&P GSCI, 16% MSCI REIT, 8% FTSE EPRA NAREIT. Inception date for the Powershares, and EPRA NAREIT ETFs is 4/9/2010. Inception date for the ISharesMid Cap, Vanguard REIT, and Elements Rogers ETFs is 4/14/2010. 2



| Sewerage and Water Board of New Orleans Composite
1 FFC Carrrar Manacement ExeCUtlve Summary

Risk Reward Analysis
June 30, 2002 Through September 30, 2015

7.00{ | More Return More Return
More Risk

Less Risk

6.00

Rate of Return

Total Fund Composite

Less Return Policy Index Less Return
Less Risk More Risk
5.00
9.00 10.00 11.00
Standard Deviation
Return Std Dev Sharpe Ratio Alpha Beta R-Squared
@ Total Fund Composite 5.59 9.26 0.46 0.60 0.95 91.88
A Policy Index 5.18 9.37 0.41 0.00 1.00 100.00

Risk Index: Policy Index
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite

Up Market Performance

Executive Summary
Market Cycle Analysis
Period Ending September 30, 2015

0.00

Down Market Performance

-1.00/
-2.00;
-3.00/
-4.00;
-5.00/
-6.00/
-7.001
-8.001
-9.001
-10.00{
-11.00]
-12.00;
-13.00]
-14.00;
-15.00]
-16.00]

RATE OF RETURN (%)

26.00
24.00
22.00 =
20.00
;\3 18.00 jpum—
zZ
& 16.00
2
iy 14.00
x
w 12.00
(@)
L
~ 10.00
<
® 8.00
6.00
4.00
2.00 1
0.00
Latest Quarter One Year Three Years Five Years
| ] Total Fund Composite 0.46 6.57 17.42 22.00
| Policy Index 1.41 7.89 20.96 25.28
Difference -0.95 -1.32 -3.54 -3.28
Ratio 0.33 0.83 0.83 0.87
Up Periods 1 6 23 38

Latest Quarter One Year Three Years Five Years
[ ] Total Fund Composite -5.97 -8.74 -14.72 -15.96
| Policy Index -4.94 -7.33 -14.49 -16.86
Difference -1.03 -1.42 -0.23 0.90
Ratio 1.21 1.19 1.02 0.95
Down Periods 2 6 13 22

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% Sewerage and Water Board of New Orleans Composite
{ FFC Carrrar Manacement ExeCUtlve Summary

Excess Return Analysis
Periods Ending September 30, 2015

0.00

Excess Return

Latest Quarter | Fiscal YTD One Year Three Years Five Years Six Years Seven Years | Since Inception
‘D Total Fund Composite -0.96 -0.11 0.59 0.45 0.47 -0.30 0.15 0.41

Risk Benchmark: Policy Index

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes onlv. It is based on information from sources believed to be reliable. No auarantee is made that the information is accurate or complete. 29




% Sewerage and Water Board of New Orleans Composite
{ FFC Carrrar Manacement ExeCUtlve Summary

Total Assets vs Total Return Analysis
December 31, 2002 Through September 30, 2015

225,280,000
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B Total Fund Composite Assets ($) | | Total Fund Composite ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% Sewerage and Water Board of New Orleans Composite
{ FFC Carrrar Manacement ExeCUtlve Summary

Growth Per Million Dollar Analysis

Periods Ending September 30, 2015

2,200,000.00
2,100,000.00
2,000,000.00
1,900,000.00
1,800,000.00
1,700,000.00
1,600,000.00
1,500,000.00
1,400,000.00
1,300,000.00
1,200,000.00
1,100,000.00
1,000,000.00

900,000.00

Dollars

Latest Quarter | Fiscal YTD One Year Three Years Five Years Six Years Seven Years | Since Inception
‘D Sewerage & Water Board of New Orleans| $ 944,655 $ 963,427 $ 972,507 $1,144,824 | $1,364,759 | $ 1,454,759 | $ 1,415,032 $ 2,056,948

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCI, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 31



FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite
Executive Summary
Time-Weighted Rates of Return
Period Ending September 30, 2015

Account

Semi

Since
06/2002

Policy Index
Semi

Since
06/2002

07/2002
08/2002
09/2002
10/2002
11/2002
12/2002

01/2003
02/2003
03/2003
04/2003
05/2003
06/2003
07/2003
08/2003
09/2003
10/2003
11/2003
12/2003

01/2004
02/2004
03/2004
04/2004
05/2004
06/2004
07/2004
08/2004
09/2004
10/2004
11/2004
12/2004

01/2005
02/2005
03/2005
04/2005
05/2005
06/2005
07/2005

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

Monthly
-6.49
0.87
-5.65
4.02
4.70
0.00

-0.66
-0.59
0.34
6.78
5.68
1.63
0.80
2.28
-0.23
3.85
1.58
3.30

1.79
1.50
-0.47
-2.50
0.43
1.85
-2.08
0.86
-1.47
4.58
3.24
2.65

-1.39
1.93
-1.28
-1.98
3.04
0.96
2.37

*

*

*

Quarterly

-11.00

8.91

-0.91

14.68

2.86

8.97

2.83

-0.27

-2.68

10.83

-0.77

1.98

*

Annually

-3.07

13.64

12.09

2.55

7.86

*

*

Annually

27.38

10.61

*

*

-6.49
-5.67
-11.00
-7.42
-3.07
-3.07

-3.71
-4.28
-3.95
2.57
8.39
10.16
10.15
11.53
10.51
12.98
13.42
15.09

15.53
15.73
14.62
12.34
12.03
12.53
10.87
10.87
9.73

11.48
12.54
13.28

12.21
12.61
11.69
10.54
11.36
11.39
11.91

Monthly
-5.40
0.98
-5.37
3.93
4.35
-2.23

-1.18
-0.72
0.59
5.53
4.93
0.77
0.33
1.69
0.39
3.58
1.21

3.21

1.88
1.29
-0.12
-2.61
0.62
1.72
-1.88
1.01

1.38
1.29
3.02
2.46

-1.45
1.10
-1.06
-0.62
1.73
0.65
1.65

Quarterly

-9.61

6.02

-1.32

11.58

242

8.20

3.07

-0.32

0.48

6.91

-1.43

1.76

Annually Annually

-4.17

10.11

10.82 22.03

2.74

7.43 10.37

0.31

-5.40
-4.48
-9.61
-6.06
-1.98
-4.17

-5.30
-5.98
-5.43
-0.20
4.72
5.52
5.40
6.52
6.41
8.83
9.22
11.00

11.70
11.94
11.26
9.14
9.08
9.61
8.22
8.40
8.73
9.00
10.03
10.75

9.76
9.89
9.15
8.63
9.02
8.99
9.32

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

% Sewerage and Water Board of New Orleans Composite
L Executive Summary

Time-Weighted Rates of Return
Period Ending September 30, 2015

Account Policy Index
Semi Since Semi Since
Monthly Quarterly Annually Annually 06/2002 Monthly Quarterly Annually Annually 06/2002

08/2005 -0.50 1140 ~ 0.50 9.23
09/2005 0.01 1.87 11.10 * 0.54 2.7 9.17
10/2005 -2.23 10.06 * -1.38 8.47
11/2005 2.58 * 1063 * 1.94 8.87
12/2005 0.42 0.71 2.59 3.82 1049 * 0.86 1.40 415 4.47 8.92
01/2006 2.66 * 11.04 ~ 2.24 9.37
02/2006 0.26 * 1086 * 0.09 9.18
03/2006 0.65 * 3.59 * 10.80 * 0.63 2.97 9.15
04/2006 0.96 10.82 * 1.14 9.26
05/2006 -1.61 1012~ -1.50 8.63
06/2006 0.19 * -0.48 3.09 * 9.96 * 0.11 -0.27 2.69 8.48
07/2006 0.44 9.86 * 0.62 8.46
08/2006 2.26 * 1024 ~ 1.87 8.77
09/2006 1.66 * 4.41 * 1046 * 1.07 3.60 8.86
10/2006 2.58 * 1090 ~ 215 9.22
11/2006 2.01 * 11.18 * 1.83 9.49
12/2006 1.42 * 6.12 * 10.80 * 1423 * 1131~ 0.52 4.56 8.33 11.24 9.43
01/2007 1.27 * 1140 * 0.79 9.44
02/2007 -0.21 11.14  ~ 0.05 9.27
03/2007 0.81 * 1.88 * 1112~ 0.73 1.58 9.27
04/2007 2.87 * 1157 ~ 242 9.64
05/2007 1.90 * 11.79 ~ 1.47 9.80
06/2007 -0.99 3.78 * 5.74 * 11.36 * -0.69 3.20 4.83 9.48
07/2007 -2.45 1062 * -1.12 9.07
08/2007 0.37 1052 * 0.63 9.05
09/2007 1.19 -0.92 10.60 * 3.03 2.52 9.52
10/2007 1.19 1067 * 2.16 9.81
11/2007 -1.73 ¢ 10.14 * -1.98 9.24
12/2007 -0.81 -1.36 -2.26 3.34 9.82 * -0.47 -0.33 218 7.11 9.00
01/2008 236 ¢ 9.20 * -3.30 8.21
02/2008 -1.78 8.71 * -0.70 7.95
03/2008 -1.12 -5.17 8.37 * -0.48 -4.44 7.74
04/2008 2.28 8.66 * 2.75 8.13
05/2008 1.09 * 8.73 * 0.94 8.18
06/2008 -4.57  * -1.33 -6.44 7.76 * -4.58 -1.03 -5.43 7.22
07/2008 -0.51 * 7.56 * -1.13 6.92
08/2008 0.02 * 7.46 * -0.05 6.81

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 33



FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite
Executive Summary
Time-Weighted Rates of Return
Period Ending September 30, 2015

Account

Semi

Since
06/2002

Policy Index
Semi

Since
06/2002

09/2008
10/2008
11/2008
12/2008

01/2009
02/2009
03/2009
04/2009
05/2009
06/2009
07/2009
08/2009
09/2009
10/2009
11/2009
12/2009

01/2010
02/2010
03/2010
04/2010
05/2010
06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

Monthly
-6.72
-13.51
-5.38
4.44

-3.31
-56.15
3.57
5.48
3.54
1.58
3.65
1.87
2.29
-0.08
242
0.56

-0.13
0.58
2.68
-0.49
-4.59
-1.84
4.15
-1.61
5.14
2.40
-0.39
3.54

1.31

242
0.70
2.82
-0.73
-1.71
0.04
-2.02
-4.99

*

*

Quarterly
=717

-14.53

-5.03

10.95

8.01

2.92

3.14

-6.80

7.75

5.61

4.49

0.33

-6.87

*

*

*

*

Annually

-20.67

5.37

11.17

-3.88

13.79

4.83

*

Annually

-25.77

17.14

9.37

*

*

6.17
3.68
2.74
3.39

2.82
1.98
248
3.25
3.73
3.92
4.40
4.62
4.89
4.83
5.11
5.13

5.05
5.08
5.38
5.26
4.58
4.28
4.76
4.51
5.10
5.34
5.24
5.62

5.72
5.96
5.99
6.26
6.11
5.85
5.80
5.51
4.88

Monthly
-713
-14.39
-4.79
3.76

-5.34
-6.57
5.22
7.14
3.56
0.29
3.78
1.85
2.26
-0.27
3.28
1.13

-1.95
2.05
3.51

1.53
-5.20
-1.61
4.70
-1.73
5.44
244
-0.86
4.03

1.29
2.26
0.50
2.93
-0.89
-1.49
0.13
-2.96
-5.28

Quarterly
-8.23

-15.43

-6.94

11.29

8.10

4.16

3.57

-5.30

8.49

5.64

4.10

0.50

-7.96

Annually

-22.38

3.56

12.59

-1.92

14.61

4.61

Annually

-26.59

16.60

12.41

5.46
2.84
2.02
2.57

1.69
0.63
1.39
2.40
2.89
2.90
3.40
3.63
3.91
3.82
4.23
4.34

4.02
4.25
4.67
4.82
4.07
3.81
4.36
4.09
4.72
4.98
4.82
5.26

5.36
5.58
5.59
5.88
5.72
5.49
5.45
5.05
4.39

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite
Executive Summary
Time-Weighted Rates of Return
Period Ending September 30, 2015

Since
06/2002

10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012
06/2012
07/2012
08/2012
09/2012
10/2012
11/2012
12/2012

01/2013
02/2013
03/2013
04/2013
05/2013
06/2013
07/2013
08/2013
09/2013
10/2013
11/2013
12/2013

01/2014
02/2014
03/2014
04/2014
05/2014
06/2014
07/2014
08/2014
09/2014
10/2014

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

Monthly
6.16
-0.56
0.43

3.28
2.59
0.40
0.08
-4.68
2.08
1.70
1.85
1.64
0.11

0.73
1.49

2.53
-0.18
1.45
1.27
2.03
-2.85
2.37
-2.45
1.66
2.34
0.88
1.02

-1.44
3.30
0.18
0.55
1.27
1.70

-0.93
2.10

-2.44
1.00

Quarterly

6.01

6.37

-2.61

5.28

2.35

3.83

0.39

1.51

4.29

2.00

3.56

-1.32

Account Policy Index
Semi Since Semi
Annually Annually 06/2002 Monthly Quarterly Annually Annually
5.51 * 6.48
5.40 * -0.88
-1.27 ¢ 3.50 * 5.40 * 0.51 6.08 -2.37 214
5.70 * 3.47
5.93 * 2.64
5.92 * 0.60 6.84
5.88 * 0.11
5.32 * -4.22
3.59 5.49 * 212 -2.08 4.62
5.62 * 1.68
5.76 * 1.64
* 5.88 * 1.25 4.64
5.85 * -0.83
5.87 * 0.73
* 7.75 * 162 ~ 5.97 * 0.99 0.89 5.57 10.44
6.18 * 2.67
6.11 * 0.04
6.20 * 1.73 4.48
6.28 * 1.46
6.42 * -0.77
* 4.24 * 6.09 * -1.91 -1.24 3.18
6.27 * 2.84
5.99 * -1.32
6.10 * 2.46 3.98
6.27 * 2.25
6.30 * 0.69
* 5.86 10.35 6.35 * 0.91 3.89 8.02 11.46
6.17 * -1.09
6.42 * 2.99
6.39 * 0.16 2.03
6.39 * 0.73
6.46 * 1.56
5.63 6.56 * 1.37 3.70 5.81
6.43 * -1.25
6.57 * 1.92
* 6.31 * -2.38 -1.75
6.35 * 1.02

5.06
4.91
4.93

5.26
5.49
5.51
5.47
4.97
5.15
5.28
5.40
5.48
5.35
5.38
5.44

5.66
5.62
5.74
5.83
5.71
5.49
5.71
5.54
5.73
5.89
5.91
5.95

5.81
6.03
6.00
6.02
6.12
6.19
6.04
6.16
5.91
5.96

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Sewerage and Water Board of New Orleans Composite

Executive Summary
Time-Weighted Rates of Return
Period Ending September 30, 2015

Since
06/2002

11/2014
12/2014

01/2015
02/2015
03/2015
04/2015
05/2015
06/2015
07/2015
08/2015
09/2015

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
Policy Index: Allocation - 33.5% Russell 3000, 8.5% MSCI ACWI xUS, 28% Barclays Aggregate Bond, 9% CG World Government Bond, 9% CSFB Tremont/Hedge, 7% S&P GSCl, 3.25% Wilshire REIT, 1.75% Wilshire ex US RESI

Monthly
0.69
-0.75

-0.71
3.22
-0.29
0.71

0.33
-1.24
0.46
-4.24
-1.80

Account
Semi Since
Quarterly Annually Annually 06/2002 Monthly Quarterly
6.36 * 0.52
0.94 * -0.39  * 5.22 * 6.26 * -1.30 0.22
6.15 * -0.52
6.38 * 2.57
2.19 * 6.31 * -0.85 1.17
6.33 * 1.38
6.31 * -0.02
-0.20 1.99 * 6.17 * -1.45 -0.10
6.17 * 0.05
5.78 * -2.86
-5.53 5.59 * -1.81 -4.57

Policy Index
Semi
Annually Annually
-1.53 4.19
1.07

5.96
5.81

5.72
5.90
5.79
5.86
5.82
5.66
5.63
5.36
5.18

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

28,160,000
25,600,000
23,040,000

o
3
S 20,480,000
ko]
2
&

Source of Portfolio Growth
Inception August 31, 2006 Through September 30, 2015

SWBNO - Barrow Hanley
Executive Account Summary
Period Ending September 30, 2015

17,920,000
=
15,360,000
12,800,000
10,240,000
/2006 9/2009 9/2012 912015
B Portfolio Market Value [ Beginning Market Value & Net Contributions
[l Russell 1000 Value Experience
Dollars
Latest Quarter Since Inception
Beginning Value 27,506,466 25,348,242
Net Contribution -39,196 -10,809,473
Investment Return -2,102,906 10,825,595
Ending Value 25,364,364 25,364,364

Statement Of Changes

Portfolio Value 06/30/2015
Net Income (Loss)
Realized Gains/Losses
Unrealized Gains/Losses
Net Transfers In (Out)
Funds Withdrawn
Portfolio Value 09/30/2015

27,506,466

18,314
(2,121,220)

(39,196)
25,364,364

13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.0

Performance Analysis

August 31, 2006 through September 30, 2015

-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00
-9.00
-10.00

Rate Of Return (%)

Month to Date

Latest Quarter

YTD

One Year

Two Years

Three Years Five Years

Seven Years

Since Inception

Il Barrow Hanley

-3.27

-7.66

-6.04

-2.36

7.65

12.20 12.34

9.01

5.57

Russell 1000 Value -3.02

-8.39

-8.96

-4.42

6.60

11.59 12.29

8.21

4.95

[ S&P Barra Value

-2.79

-8.25

-8.66

-4.30

6.16

11.25 11.88

7.74

4.69

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Barrow Hanley
FFC Caprrar Manacement RlSk Reward Ana|y3|s

September 30, 2014 Through September 30, 2015
More Return More Return
Less Risk More Risk
2
-3.00
S
Q
w
-4.00
®
Less Return Less Return
Less Risk More Risk
9.00 10.00 11.00 12.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Barrow Hanley -2.36 11.07 2.58 1.08 96.36 -0.22
@ Russell 1000 Value -4.42 10.03 0.00 1.00 100.00 -0.44

Risk Index: Russell 1000 Value

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 38



| SWBNO - Barrow Hanley
FFC Caprrar Manacement RlSk Reward Ana|y3|s

August 31, 2006 Through September 30, 2015
6.00 More Return More Return
Less Risk More Risk
2

c

5

&

« 5.00

s)

® ®

®©

o

Less Return Less Return
Less Risk More Risk
4.00L : :
15.00 16.00 17.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
4 Barrow Hanley 5.57 15.99 0.81 0.95 93.83 0.29
@ Russell 1000 Value 4.95 16.33 0.00 1.00 100.00 0.25

Risk Index: Russell 1000 Value
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 39
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{ FFC Carrrar Manacement Market CyCIe Ana|y3|s
Period Ending September 30, 2015

Up Market Performance Down Market Performance
2.00
55.00 0.00
-2.00
50.00 -4.00
-6.00
45.00 -8.00
-10.00
—~40.00 —
e X -12.00
> = -14.00
Z 35.00 Z
14 o .
> > 18,00
30.00 -16.
iz & -20.00
S 25.00 & -22.00
L w -24.00
& 20.00  -26.00
@ @ .28.00
15.00 -30.00
-32.00
10.00 -34.00
-36.00
5.00 -38.00
0.00 -40.00
Latest Quarter | Three Years Five Years Seven Years Latest Quarter | Three Years Five Years Seven Years
Il Barrow Hanley 1.27 36.19 42.08 52.34 Il Barrow Hanley -8.82 -23.84 -27.38 -38.48
Il Russell 1000 Value 0.44 36.54 43.00 54.45 [l Russell 1000 Value -8.79 -25.46 -28.34 -41.10
Difference 0.84 -0.34 -0.92 -2.12 Difference -0.02 1.61 0.96 2.62
Ratio 2.90 0.99 0.98 0.96 Ratio 1.00 0.94 0.97 0.94
Up Periods 1 24 39 53 Down Periods 2 12 21 31

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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{ FFC Caprrar MaNaGEMENT EXCGSS Return Analys|s
Periods Ending September 30, 2015

0.00

Excess Return

-5.00 3 ‘

9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Seven Years Since Inception
‘. Barrow Hanley 0.74 2.91 2.07 1.05 0.61 0.05 0.80 0.62

Risk Benchmark: Russell 1000 Value

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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C | T Carmae Mussononn Total Assets vs Total Return Analysis
August 31, 2006 Through September 30, 2015
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Il TOTAL PORTFOLIO Assets (3) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Barrow Hanley
C | FEC Curmne Mavsorsnr Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

1,700,000.00
1,600,000.00
1,500,000.00
1,400,000.00
1,300,000.00
1,200,000.00

Dollars

1,100,000.00
1,000,000.00
900,000.00
800,000.00
700,000.00

600,000.00 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
9/06 9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter | Fiscal YTD One Year Two Years Three Years Five Years Seven Years | Since Inception
! Barrow Hanley| $ 923,429 $ 939,565 $ 976,428 $ 1,158,754 $ 1,412,641 $ 1,789,196 $ 1,829,311 $ 1,635,814

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Barrow Hanley
L Time Weighted Rates of Return

Period Ending September 30, 2015

RUSSELL 1000 VALUE

Semi

Since
08/2006

ACCOUNT
Semi Since
Monthly Quarterly Annually Annually 08/2006 Monthly
09/2006 2.00 * 2.00 * 1.99
10/2006 2.31 4.36 3.27
11/2006 2.31 * 6.77 2.28
12/2006 4.69 * 9.59 * 11.78 * 2.24
01/2007 1.09 1299 * 1.28
02/2007 -1.11 * 11.74 = -1.56
03/2007 2.22 * 2.19 * 14.22 * 1.55
04/2007 4.40 * 19.24 = 3.70
05/2007 3.91 * 2391 * 3.61
06/2007 -0.01 * 8.47 * 10.84 * 2390 * -2.34
07/2007 -6.65 1565 * -4.62
08/2007 0.01 15.66 * 1.12
09/2007 1.88 -4.89 16.36  * 3.43
10/2007 2.62 * 1769 * 0.01
11/2007 -1.94 1461 * -4.89
12/2007 -2.00 -1.38 * -6.21 3.97 * 1193 * -0.97
01/2008 -4.14 7.92 * -4.01
02/2008 -5.73 3.32 * -4.19
03/2008 -4.69 -13.87 0.06 -0.75
04/2008 5.07 * 3.07 4.87
05/2008 1.64 * 3.88 * -0.16
06/2008 -933 * -3.17 ¢ -16.60 -1.69 * -9.57
07/2008 -0.30 * 177 ¢ -0.36
08/2008 0.39 -1.51 * 1.70
09/2008 -7.82 -7.74 -5.22 * -7.35
10/2008 -15.34 * -12.05 * -17.31
11/2008 -6.50 * -14.24 * -7.17
12/2008 3.53 * -18.05 * 2439 * -36.94 -1247 * 1.39
01/2009 -8.21 * -15.13  * -11.50
02/2009 -13.58 -19.51 * -13.36
03/2009 8.04 -14.31  * -16.48 * 8.55
04/2009 8.33 -13.45 * 10.72
05/2009 6.22 * -11.14 * 6.18
06/2009 1.21 * 16.46 020 * -1045 * -0.74
07/2009 8.27 * 769 O * 8.19
08/2009 3.57 -6.40 * 5.23
09/2009 2.18 14.58 -557 * 3.86

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Quarterly

8.00

1.24

4.93

-0.24

-5.80

-8.72

-5.31

-6.11

-22.18

-16.77

16.70

18.24

Annually

6.23

-6.03

-13.57

-26.93

-2.87

Annually

-0.17

-36.85

1.99
5.33
7.74
10.15

11.56
9.82
11.52
15.64
19.81
17.01
11.60
12.85
15.35
14.19
8.74
7.38

3.89
0.76
0.24
3.13
2.88
-2.74
-2.80
-1.86
-5.32
-13.09
-15.48
-14.47

-18.24
-22.28
-19.12
-15.41
-13.11
-12.98
-10.24
-8.43
-7.07

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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Semi

SWBNO - Barrow Hanley
Time Weighted Rates of Return
Period Ending September 30, 2015

Since
08/2006

10/2009
11/2009
12/2009

01/2010
02/2010
03/2010
04/2010
05/2010
06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011
10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012
06/2012
07/2012
08/2012
09/2012
10/2012

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
-1.44
7.21
1.80

-2.03
-0.16
8.47
0.44
-8.79
-5.86
7.47
-5.30
8.92
2.58
-0.63
7.37

3.53
3.21
0.21
3.41
-0.97
-1.66
-4.08
-6.10
-6.78
10.82
0.04
1.58

3.23
4.45
3.77
-1.34
-6.45
4.62
1.04
1.51

243
-0.04

Quarterly

7.57

6.10

-13.76

10.86

9.44

7.09

0.71

-16.04

12.61

11.89

-3.44

5.05

*

*

Annually

23.25

-8.50

21.32

7.85

-5.46

8.05

*

ACCOUNT RUSSELL 1000 VALUE
Since Semi
Annually 08/2006 Monthly Quarterly Annually Annually

586 * -3.06
-3.68 * 5.64

23.00 * -3.07 * 1.77 4.22 23.23 19.69
-3.57 * -2.81
-3.53 * 3.16
124 * 6.51 6.78
-1.09 * 2.59
-3.47 ¢ -8.22
490 * -5.63 -11.15 -5.12
-3.03 * 6.77
-428 * -4.28
=217 * 7.76 10.13
-1.53 * 3.00
-165 * -0.53

11.00 0.01 * 7.89 10.54 21.74 15.51
0.80 * 2.26
1.50 * 3.69
1.52 * 0.40 6.46
2.22 * 2.66
1.97 * -1.06
1.59 * -2.05 -0.50 5.92
0.70 * -3.32
-0.57 * -6.24
-1.92 ¢ -7.56 -16.20
0.08 * 11.45
0.08 * -0.52

1.96 * 0.38 * 2.02 13.11 -5.22 0.39
0.96 * 3.78
1.75 * 3.99
2.40 * 2.96 11.12
2.12 * -1.02
0.91 * -5.86
1.68 * 4.96 -2.20 8.68
1.84 * 1.03
2.07 * 217
2.44 * 3.17 6.51
2.40 * -0.49

-7.80
-6.04
-5.40

-6.06
-5.08
-3.27
-2.52
-4.67
-6.01
-4.30
-5.25
-3.39
-2.64
-2.71
-0.94

-0.42
0.40
0.48
1.04
0.79
0.35
-0.35
-1.62
-3.10
-0.99
-1.08
-0.69

0.01
0.72
1.24
1.03
-0.04
0.80
0.96
1.31
1.81
1.71

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Barrow Hanley
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 1000 VALUE
Semi Since Semi Since
Monthly Quarterly Annually Annually 08/2006 Monthly Quarterly Annually Annually 08/2006

11/2012 -0.48 2.29 * -0.04 1.68
12/2012 1.55 1.02 6.13 14.67 2.51 * 2.07 1.52 8.13 17.51 1.98
01/2013 4.95 3.25 * 6.50 2.96
02/2013 0.29 3.25 * 1.44 3.15
03/2013 443 * 9.92 3.89 * 3.96 12.31 3.72
04/2013 2.49 * 4.23 * 1.51 3.91
05/2013 3.44 * 4.70 * 2.57 4.25
06/2013 -0.83 ¥ 5.14 * 15.57 4.51 * -0.88 3.20 15.90 4.06
07/2013 4.96 5.19 * 5.40 4.81
08/2013 -3.03 * 4.67 * -3.79 417
09/2013 2.59 * 4.42 * 4.99 * 2.51 3.94 4.48
10/2013 3.76 5.47 * 4.38 5.06
11/2013 3.73 * 5.94 * 2.79 5.40
12/2013 1.65 9.40 14.23 32.02 6.11 * 2.53 10.01 14.34 32.53 5.69
01/2014 325 ¢ 5.56 * -3.55 5.11
02/2014 4.75 * 6.16 * 4.32 5.65
03/2014 2.44 * 3.82 * 6.42 * 2.39 3.02 5.92
04/2014 -0.01 6.35 * 0.95 5.98
05/2014 1.93 * 6.54 * 1.46 6.11
06/2014 1.85 3.81 7.77 6.72 * 2.61 5.10 8.28 6.40
07/2014 -145 6.45 * -1.70 6.10
08/2014 3.31 6.82 * 3.68 6.51
09/2014 114 * 0.65 * 6.59 * -2.06 -0.19 6.17
10/2014 1.49 6.71 * 2.25 6.39
11/2014 2.71 * 6.99 * 2.05 6.59
12/2014 -0.30 3.92 4.60 12.73 6.88 * 0.61 4.98 478 13.45 6.60
01/2015 -4.29 6.25 * -4.00 6.01
02/2015 6.18 * 6.94 * 4.84 6.54
03/2015 -1.33  * 0.27 * 6.71 * -1.36 -0.72 6.31
04/2015 1.90 * 6.87 * 0.93 6.36
05/2015 1.53 * 6.99 * 1.20 6.44
06/2015 -1.92 0~ 1.48 * 1.75 * 6.69 * -2.00 0.11 -0.61 6.14
07/2015 1.27 * 6.77 * 0.44 6.13
08/2015 573 * 6.01 * -5.96 5.35
09/2015 -3.27 -766 * 5.57 * -3.02 -8.39 4.95

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 46
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Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
8/2006 25,348,242 0 0 0 100.00
9/2006 25,855,015 0 0 0 0 2.00 102.00
10/2006 26,452,759 0 0 0 0 2.31 104.36
11/2006 26,772,418 -120,000 0 0 0 2.31 106.77
12/2006 27,325,933 -240,000 0 0 0 4.69 111.78
1/2007 27,656,988 33,232 1,251 0 0 1.09 112.99
2/2007 27,350,625 41 428 0 0 -1.11 111.74
3/2007 27,918,831 -38,509 500 0 0 2.22 114.22
4/2007 25,223,686 -3,900,000 556 0 0 4.40 119.24
5/2007 26,155,451 -55,000 3,614 0 0 3.91 123.91
6/2007 25,585,084 -204,090 562 0 0 -0.01 123.90
7/2007 24,221,504 0 602 0 0 -6.65 115.65
8/2007 24,582,207 -93,421 565 0 0 0.01 115.66
9/2007 25,124,094 -55,000 520 0 0 1.88 117.84
10/2007 25,361,302 -55,000 519 0 0 2.62 120.93
11/2007 24,483,697 -147,153 352 0 0 -1.94 118.58
12/2007 24,014,825 0 3 0 0 -2.00 116.21
1/2008 23,021,169 0 1 0 0 -4.14 111.40
2/2008 21,702,209 0 1 0 0 -5.73 105.02
3/2008 20,684,300 0 1 0 36,915 -4.69 100.09
4/2008 21,732,964 0 0 0 0 5.07 105.17
5/2008 22,089,663 0 1 0 0 1.64 106.89
6/2008 20,029,078 0 1 0 0 -9.33 96.92
7/2008 19,969,016 0 1 0 33,719 -0.30 96.63
8/2008 20,046,522 0 1 0 33,145 0.39 97.01
9/2008 18,479,359 0 1 0 0 -7.82 89.42
10/2008 15,441,074 -220,000 0 -106,452 0 -15.34 75.71
11/2008 14,437,414 0 0 0 30,900 -6.50 70.78
12/2008 14,946,997 0 0 0 0 3.53 73.28
1/2009 13,719,295 0 0 0 0 -8.21 67.26
2/2009 11,855,982 0 0 0 24,575 -13.58 58.13
3/2009 12,716,890 -91,920 0 0 0 8.04 62.80

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2009 13,776,389 0 0 0 0 8.33 68.03
5/2009 14,473,735 -158,235 0 -18,169 0 6.22 72.26
6/2009 14,648,214 0 0 0 0 1.21 73.13
7/2009 15,858,945 0 0 0 0 8.27 79.18
8/2009 16,424,549 0 0 0 23,979 3.57 82.00
9/2009 16,783,217 0 0 0 0 2.18 83.79
10/2009 16,541,250 0 0 0 0 -1.44 82.59
11/2009 17,706,948 -26,184 0 -17,456 0 7.21 88.54
12/2009 18,026,509 0 0 0 0 1.80 90.14
1/2010 17,660,466 0 0 0 0 -2.03 88.31
2/2010 17,632,890 0 0 0 28,097 -0.16 88.17
3/2010 19,125,955 0 0 0 0 8.47 95.64
4/2010 19,209,992 -369 0 -25 0 0.44 96.06
5/2010 17,492,218 -28,737 0 -2,781 0 -8.79 87.61
6/2010 16,466,356 0 0 0 0 -5.86 82.47
7/2010 17,696,956 0 0 0 0 7.47 88.64
8/2010 16,641,828 -120,069 0 -42,238 0 -5.30 83.94
9/2010 18,125,505 0 0 0 0 8.92 91.43
10/2010 18,499,064 -91,000 0 -88,065 0 2.58 93.78
11/2010 18,254,260 -128,325 0 -65,550 0 -0.63 93.19
12/2010 19,520,881 -77,000 0 -22,355 0 7.37 100.06
1/2011 20,210,803 0 0 0 0 3.53 103.59
2/2011 20,671,276 -186,000 0 -85,143 29,962 3.21 106.92
3/2011 20,615,923 -99,000 0 -25,548 0 0.21 107.15
4/2011 21,214,756 -104,000 0 -13,867 0 3.41 110.80
5/2011 20,904,991 -104,000 0 -50,323 0 -0.97 109.73
6/2011 20,352,232 -208,000 0 -86,667 31,316 -1.66 107.91
7/2011 19,522,405 0 0 0 0 -4.08 103.51
8/2011 18,330,953 0 0 0 31,808 -6.10 97.19
9/2011 17,087,302 0 0 0 0 -6.78 90.60
10/2011 18,936,359 0 0 0 0 10.82 100.40
11/2011 18,860,124 -83,000 0 -60,867 29,682 0.04 100.44
12/2011 18,955,530 -200,000 0 -112,903 0 1.58 102.02
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[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2012 19,568,714 0 0 0 0 3.23 105.32
2/2012 20,433,642 -6,001 6,001 0 29,590 4.45 110.01
3/2012 21,203,684 0 0 0 0 3.77 114.15
4/2012 20,920,586 0 0 0 0 -1.34 112.63
5/2012 19,571,304 0 0 0 31,343 -6.45 105.36
6/2012 20,474,761 0 0 0 0 4.62 110.23
712012 20,687,783 0 0 0 0 1.04 111.38
8/2012 20,999,594 0 0 0 31,363 1.51 113.05
9/2012 21,509,311 0 0 0 0 2.43 115.80
10/2012 21,501,370 0 0 0 0 -0.04 115.76
11/2012 21,364,464 -32,651 0 -4,353 0 -0.48 115.19
12/2012 21,697,364 0 0 67,742 0 1.55 116.98
1/2013 22,458,600 -300,000 1 -270,968 0 4.95 122.78
2/2013 22,523,341 0 0 0 33,259 0.29 123.13
3/2013 23,521,594 0 0 0 0 443 128.59
4/2013 24,107,577 0 0 0 34,138 2.49 131.79
5/2013 21,869,343 -2,810,686 0 -2,042,599 189,314 3.44 136.33
6/2013 21,681,159 -7,073 7,072 0 0 -0.83 135.20
7/12013 22,722,137 -34,410 0 -6,660 0 4.96 141.90
8/2013 22,033,460 0 0 0 0 -3.03 137.60
9/2013 22,604,498 0 0 0 0 2.59 141.17
10/2013 23,419,974 -34,743 0 0 0 3.76 146.48
11/2013 24,292,597 0 0 0 0 3.73 151.94
12/2013 24,692,877 0 0 0 0 1.65 154.44
1/2014 23,854,965 -36,223 0 -8,179 0 -3.25 149.43
2/2014 24,988,162 0 0 0 0 4.75 156.52
3/2014 25,597,279 0 0 0 0 2.44 160.34
4/2014 25,594,290 0 0 0 0 -0.01 160.32
5/2014 26,052,053 -36,501 0 -18,839 0 1.93 163.42
6/2014 26,535,026 0 0 0 0 1.85 166.45
712014 26,112,607 -37,918 0 -19,571 0 -1.45 164.03
8/2014 26,977,066 0 0 0 0 3.31 169.47
9/2014 26,669,103 0 0 0 0 -1.14 167.53
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[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
10/2014 26,476,808 -588,885 0 -11,289 0 1.49 170.02
11/2014 27,193,148 0 0 0 0 2.71 174.62
12/2014 27,112,268 0 0 0 0 -0.30 174.10
1/2015 25,909,468 -38,861 0 -1,254 0 -4.29 166.63
2/2015 27,509,569 0 0 0 0 6.18 176.92
3/2015 27,143,842 0 0 0 0 -1.33 174.57
4/2015 27,621,546 -38,239 0 -11,472 0 1.90 177.89
5/2015 28,044,189 0 0 0 0 1.53 180.61
6/2015 27,506,466 0 0 0 0 -1.92 177.15
7/2015 27,817,427 -39,196 0 -13,908 0 1.27 179.40
8/2015 26,222,622 0 0 0 0 -5.73 169.12
9/2015 25,364,364 0 0 0 0 -3.27 163.58
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| SWBNO - Barrow Hanley

LC | T Cnrrrn Musacrnr Quartile Ranking Analysis - Return
Universe: PSN Large Cap Value

Period Ending September 30, 2015

20.00
15.00
10.00
5.00
0.00
-5.00
c
=
=
15
& -10.00
-15.00
-20.00
-25.00
-30.00
-35.00
-40.00
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value -0.10 -1.39 0.05 6.69 12.80 19.10 16.15 14.23 9.23
First Quartile -2.57 -7.11 -6.29 -1.71 7.87 13.30 13.07 9.75 6.75
Median Value -3.38 -8.58 -8.25 -4.36 6.13 11.47 11.66 8.72 5.64
Third Quartile -4.38 -10.03 -10.12 -6.61 4.13 9.21 10.01 7.36 4.51
Lowest Value 941 -19.84 -20.72 -36.53 -16.72 -7.08 0.00 0.49 1.84
Mean -3.49 -8.67 -8.25 -4.57 5.77 11.12 11.55 8.64 5.63
Members 193 193 190 190 188 186 173 160 132
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Barrow Hanley -3.27 48 -7.66 32 -6.04 23 -2.36 30 7.65 26 12.20 41 12.34 39 9.01 40 5.57 51
@ Russell 1000 Value -3.02 41 -8.39 48 -8.96 60 -4.42 50 6.60 42 11.59 48 12.29 41 8.21 60 4.95 66
B S&P Barra Value -2.79 30 -8.25 46 -8.66 54 -4.30 48 6.16 48 11.25 52 11.88 46 7.74 69 4.69 71

*Inception: August 2006
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Barrow Hanley
AC | TEC Camrn Mavaonens Quartile Ranking Analysis - Return
Universe: PSN Large Cap Value

90.00
80.00
70.00
60.00
50.00
40.00
30.00
£ 20.00
=]
=
7}
@ 10.00
0.00
-10.00
-20.00
-30.00
-40.00
-50.00
-60.00
2006 2007 2008 2009 2010 2011 2012 2013 2014
Highest Value 15.74 40.07 -12.74 85.85 22.99 18.81 28.20 70.98 20.95
First Quartile 10.60 6.82 -31.49 31.07 16.15 4.20 17.31 36.33 13.01
Median Value 9.75 3.45 -35.13 2499 14.05 0.92 14.83 32.48 11.26
Third Quartile 8.61 -0.57 -37.44 20.49 12.17 -2.19 11.91 29.69 9.12
Lowest Value 4.22 -14.14 -54.59 5.61 5.71 -16.60 0.28 11.60 -13.30
Mean 9.63 3.46 -34.68 27.38 14.24 1.05 14.59 32.79 10.82
Members 196 217 234 250 260 267 274 278 277
2006 2007 2008 2009 2010 2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Barrow Hanley 11.78 8 3.97 44 -36.94 69 23.00 58 11.00 88 1.96 39 14.67 51 32.02 54 12.73 28
@ Russell 1000 Value 10.15 34 -0.17 73 -36.85 69 19.69 78 15.51 31 0.39 54 17.51 22 32.53 49 13.45 19
B S&P Barra Value 10.59 25 1.99 59 -39.22 81 21.18 70 15.10 35 -0.48 61 17.68 20 31.99 54 12.36 33

*Inception: August 2006
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Barrow Hanley

*Inception: August 2006

Quartile Ranking Analysis - Risk
Universe: PSN Large Cap Value
Period Ending September 30, 2015

24.00
23.00
22.00

21.00
20.00
19.00
18.00
17.00
16.00
15.00
14.00

13.00
12.00

11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00

Std Dev

Latest 3 Months Year to Date One Year Two Years Three Years Five Years

Highest Value 4.56 6.01 20.68 20.44 18.30 21.48

First Quartile 3.10 3.67 11.88 11.17 10.91 13.31

Median Value 275 3.36 10.68 10.54 10.24 12.10

Third Quartile 2.39 3.00 9.78 9.75 9.65 11.07

Lowest Value 0.45 1.58 6.63 6.13 5.76 6.96
Mean 2.7 3.36 10.89 10.59 10.36 12.22
Members 192 189 188 185 183 170

Seven Years

Since Inception*

22.90
17.86
16.66
15.63

9.08
16.71

157

23.28
17.06
15.83
14.85

8.99
15.94

132

Latest 3 Months Year to Date One Year Two Years Three Years Five Years

Seven Years

Since Inception*

Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank

Std Dev

Rank

Std Dev

Rank

A Barrow Hanley 2.90 38 3.49 39 11.07 42 10.09 62 9.73 72 11.78 63

16.51

53

15.99

43

@ Russell 1000 Value 261 58 3.05 73 10.03 70 9.87 69 9.90 65 12.03 52

17.20

37

16.33

37

B S&P Barra Value 259 60 3.23 58 10.49 55 10.00 67 9.90 65 12.27 46

17.60

27

16.76

27

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: August 2006

Std Dev

SWBNO - Barrow Hanley
Quartile Ranking Analysis - Risk
Universe: PSN Large Cap Value

44.00
42.00
40.00
38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

6.00

4.00

2.00

0.00

-2.00

Highest Value

First Quartile

Median Value

Third Quartile

Lowest Value
Mean
Members

2006

4.80
1.12
0.75
0.59
0.20
0.92
196

2008
39.90
22.92
20.30
18.72

7.84
20.91

224

2010
26.69
19.29
18.09
16.58

6.33
17.97

252

2011
30.90
17.91
16.24
14.20

6.23
16.15

259

2013

1

9.52
9.41
8.80
8.21
4.74
8.90
269

2

006

2008

2010

2011

2

013

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Barrow Hanley

1.08

27

19.57

62

19.99

15

16.03

53

8.18

76

® Russell 1000 Value

0.49

85

20.15

52

18.44

43

16.54

45

9.12

35

B S&P Barra Value

0.55

81

20.81

41

18.36

45

16.63

43

8.85

46

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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33,280,000
30,720,000
28,160,000
% 25,600,000
; 23,040,000
2
20,480,000
= 17,920,000
15,360,000
12,800,000

10‘240‘059/ 506

SWBNO - Chicago Equity
Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth

Inception May 31, 2006 Through September 30, 2015

B Portfolio Market Value
. Russell 1000 Experience

6/2009 6/2012 9/2015

[ Beginning Market Value & Net Contributions

Dollars
Latest Quarter Since Inception
Beginning Value 26,758,106 20,707,651
Net Contribution -834,486 -9,242,581
Investment Return -1,825,761 12,632,789
Ending Value 24,097,859 24,097,859

Statement Of Changes

Portfolio Value 06/30/2015
Net Income (Loss)
Dividend Income
Interest Income
Realized Gains/Losses
Unrealized Gains/Losses
Net Transfers In (Out)
Funds Added
Funds Withdrawn
Securities Added
Portfolio Value 09/30/2015

26,758,106

135,031

435

1,256,910
(3,246,855)

40,415

(1,009,488)
163,305
24,097,859

15.00
14.00
13.00
12.00
11.00
10.00
9.00
8.001
7.00]
6.00
5.00]
4.00]
3.00]
2.004
1.00
0.004

Rate Of Return (%)

Performance Analysis

May 31, 2006 through September 30,

2015

-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00

Month to Date

Latest Quarter YTD One Year Two Years

Three Years Five Years

Seven Years

Chicago Equity

-1.50

-6.97 -3.49 0.05 9.33

12.91 14.30

10.93

Since Inception
7.30

-

Russell 1000

-2.74

-6.83 -5.24 -0.61 8.76

12.66 13.42

10.02

6.93

S&P 500

-2.47

-6.44 -5.29 -0.61 9.09

12.40 13.34

9.75

6.77

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Chicago Equity
1 FFC Caprrar MaNaGEMENT RlSk Reward Analys|s
September 30, 2014 Through September 30, 2015

1.00 More Return More Return
Less Risk More Risk
L 4
£ 0.00
2
]
o
Y
S)
2
®©
e
®
-1.00
Less Return Less Return
Less Risk More Risk
9.00 10.00 11.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Chicago Equity 0.05 9.94 0.61 0.92 92.64 0.00
@® Russell 1000 -0.61 10.42 0.00 1.00 100.00 -0.06

Risk Index: Russell 1000
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 56



| SWBNO - Chicago Equity
1 FFC Caprrar MaNaGEMENT RlSk Reward Analys|s
May 31, 2006 Through September 30, 2015

8.00 More Return More Return
Less Risk More Risk

c
5
&
5 7.00
2 ®
®©
@
Less Return Less Return
Less Risk More Risk
6.00
15.00 16.00 17.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Chicago Equity 7.30 15.45 0.42 0.99 98.31 0.41
@® Russell 1000 6.93 15.52 0.00 1.00 100.00 0.38

Risk Index: Russell 1000
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 57
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20.00

RATE OF RETURN

15.00

10.00

5.00

Up Market Performance

SWBNO - Chicago Equity
Market Cycle Analysis
Period Ending September 30, 2015

Latest Quarter Three Years Five Years Seven Years
Il Chicago Equity 0.74 35.53 41.43 51.62
. Russell 1000 1.93 37.33 41.85 51.81
Difference -1.19 -1.80 -0.42 -0.19
Ratio 0.38 0.95 0.99 1.00
Up Periods 1 24 40 55

2.00
0.00

Down Market Performance

-2.00
-4.00
-6.00
-8.00

__-10.00

-12.00

-14.00

-16.00

-18.00

-20.00

-22.00

-24.00

-26.00

-28.00

-30.00

-32.00

-34.00

-36.00

-38.00

-40.00

%

~

RATE OF RETURN

Latest Quarter

Three Years

Five Years

Seven Years

Chicago Equity

-7.65

-21.63

-25.35

-38.66

g

Russell 1000

-8.59

-24.17

-27.49

-40.26

Difference

0.94

2.54

2.14

1.60

Ratio

0.89

0.90

0.92

0.96

Down Periods

2

12

20

29

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
{ FFC Carrrar Manacement EXCGSS Return Ana|y3|5
Periods Ending September 30, 2015

0.00

Excess Return

9/06 9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Seven Years | Since Inception
‘. Chicago Equity -0.15 1.74 0.66 0.57 0.25 0.88 0.92 0.37

Risk Benchmark: Russell 1000

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
C | T Carmae Mussononn Total Assets vs Total Return Analysis
May 31, 2006 Through September 30, 2015

30,720,000
28,160,000
25,600,000
23,040,000

20,480,000

£ 17,920,000 , 8

& 15,360,000 4
12,800,000 6
10,240,000 8
7,680,000 10
5,120,000 ii
2,560,000

O ________________________________________________________________________________________________________

Il TOTAL PORTFOLIO Assets (3) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
C | T Carmae Mussononn Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

2,100,000.00
2,000,000.00
1,900,000.00
1,800,000.00
1,700,000.00
1,600,000.00
1,500,000.00
1,400,000.00
1,300,000.00
1,200,000.00
1,100,000.00
1,000,000.00{"

Dollars

900,000.00
800,000.00
700,000.00
600,000.00 ‘ ‘ ‘ ) ‘ ‘ j ‘ !
9/06 9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15
Latest Quarter | Fiscal YTD One Year Two Years Three Years Five Years Seven Years | Since Inception

‘. Chicago Equity| $ 930,256 $ 965,059 $ 1,000,510 | $ 1,195,304 | $ 1,439,499 | $1,950,638 | $ 2,067,470 $ 1,930,981

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 1000
Semi Since Semi Since
Monthly Quarterly Annually Annually 05/2006 Monthly Quarterly Annually Annually 05/2006
06/2006 1.52 * 1.52 * 0.13 0.13
07/2006 -0.08 1.44 * 0.22 0.35
08/2006 1.74 3.20 * 240 2.76
09/2006 3.01 * 4.72 6.31 * 2.37 5.06 5.19
10/2006 3.79 * 10.34 * 3.40 8.77
11/2006 1.59 1209 ~ 213 11.09
12/2006 0.95 6.44 11.46 13.16 * 1.28 6.95 12.36 12.51
01/2007 1.75 15.14 ~ 1.93 14.68
02/2007 -2.31 12.48 -1.72 12.70
03/2007 1.46 * 0.85 1412~ 1.04 1.21 13.87
04/2007 4.00 1869 * 4.20 18.66
05/2007 3.39 22.71 3.60 22.93
06/2007 -2.48 4.86 5.75 18.03 -1.91 5.90 7.18 18.86
07/2007 -4.41 12.21 -3.09 14.29
08/2007 0.65 11.93 1.36 14.51
09/2007 3.05 -0.85 13.68 3.82 1.98 16.78
10/2007 1.44 13.97 1.74 17.14
11/2007 -4.55 9.69 -4.26 12.79
12/2007 -0.28 * -3.45 -4.27 1.23 8.96 -0.65 -3.23 -1.31 5.77 11.62
01/2008 -6.61 4.13 -6.00 6.96
02/2008 270 * 2.32 -3.06 4.75
03/2008 -0.99 -10.03 1.66 -0.68 -9.48 4.14
04/2008 6.55 * 5.01 5.07 6.67
05/2008 2.37 * 6.03 1.83 7.36
06/2008 -6.85 * 1.60 * -8.59 * 224 -8.31 -1.89 -11.20 2.69
07/2008 -1.57 1.41 -1.16 2.03
08/2008 0.27 1.48 1.38 2.58
09/2008 -9.63 -10.81 -2.88 -9.53 -9.35 -1.82
10/2008 -17.16  * -10.07 -17.46 -9.26
11/2008 -6.79 * -12.26 -7.56 -11.78
12/2008 2.22 * -21.07  * -29.60 * -3665 * -11.13 1.60 -22.48 -29.73 -37.60 -10.88
01/2009 -782 * -13.49 -8.16 -13.37
02/2009 994 * -16.35  * -10.34 -16.38
03/2009 7.12 -11.08 -13.85 8.75 -10.45 -13.41
04/2009 1065 * -10.43 10.12 -10.13
05/2009 5.86 * -8.43 5.53 -8.23
06/2009 0.11 1726~ 4.27 -8.18 0.24 16.50 4.32 -7.95

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 62
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% SWBNO - Chicago Equity
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 1000
Semi Since Semi Since
Monthly Quarterly Annually Annually 05/2006 Monthly Quarterly Annually Annually 05/2006
07/2009 7.97 * -5.72 7.63 -5.58
08/2009 3.47 -4.58 3.63 -4.39
09/2009 4.28 * 1649 * -3.26 4.06 16.07 -3.14
10/2009 -2.36 -3.85 -2.21 -3.69
11/2009 5.29 -2.34 5.89 -2.02
12/2009 2.69 * 5.57 22.98 28.23 -1.56 2.43 6.07 23.11 28.43 -1.31
01/2010 -3.44 ¢ -2.46 -3.60 -2.26
02/2010 3.87 * -1.41 3.30 -1.36
03/2010 5.79 6.10 * 0.08 6.14 5.70 0.21
04/2010 224 * 0.64 1.85 0.68
05/2010 773 ¢ -1.37 ¢ -7.93 -1.39
06/2010 -5.69 -11.03 -560 * -2.75 -5.57 -11.44 -6.40 -2.74
07/2010 6.78 -1.15 6.95 -1.10
08/2010 -5.01 -2.32 -4.47 -2.14
09/2010 9.38 * 10.94 -0.23 9.19 11.55 -0.09
10/2010 3.86 0.63 3.89 0.77
11/2010 0.74 * 0.78 0.33 0.83
12/2010 6.04 10.95 23.09 16.19 * 2.07 6.68 11.19 24.03 16.10 2.25
01/2011 2.53 * 2.58 240 2.73
02/2011 3.96 * 3.37 3.48 3.42
03/2011 1.51 * 8.20 * 3.64 * 0.26 6.24 342
04/2011 3.04 * 4.21 * 3.01 3.98
05/2011 -0.02  * 4.13 * -1.07 3.69
06/2011 -1.09 * 1.90 * 1025 * 3.84 * -1.75 0.12 6.37 3.27
07/2011 -2.50 3.27 * -2.17 2.78
08/2011 544 % 212 * -5.76 1.58
09/2011 -7.62 -14.83 0.58 * -7.46 -14.68 0.09
10/2011 1154 * 2.62 * 11.21 2.07
11/2011 0.11 * 2.60 * -0.26 1.99
12/2011 0.47 1219 * -445 * 5.35 * 2.65 * 0.84 11.84 -4.58 1.50 2.1
01/2012 4.52 3.41 * 4.87 2.94
02/2012 5.16 * 4.27 * 4.39 3.67
03/2012 3.35 * 1360 * 4.80 * 3.13 12.90 417
04/2012 -0.61 4.62 * -0.58 4.01
05/2012 -6.46 3.40 * -6.15 2.86
06/2012 3.37 -3.90 9.17 3.92 * 3.83 -3.12 9.38 3.45
07/2012 1.64 * 4.14 * 1.19 3.60

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 63



FFC Carrrar Manacement

% SWBNO - Chicago Equity
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 1000
Semi Since Semi Since
Monthly Quarterly Annually Annually 05/2006 Monthly Quarterly Annually Annually 05/2006
08/2012 2.38 4.47 * 243 3.95
09/2012 2.05 6.19 4.75 * 2.57 6.31 4.32
10/2012 -1.16 * 4.49 * -1.69 3.98
11/2012 0.33 4.49 * 0.79 4.06
12/2012 0.57 -0.26 5.91 15.62 4.52 * 1.04 0.12 6.44 16.42 4.17
01/2013 5.45 * 5.30 * 5.42 4.94
02/2013 1.71 * 5.50 * 1.34 5.09
03/2013 3.88 * 1142 ~ 6.02 * 3.86 10.96 5.61
04/2013 1.06 6.10 * 1.81 5.81
05/2013 2.00 6.33 * 2.22 6.07
06/2013 -1.39 1.66 13.27 6.04 * -1.36 2.65 13.91 5.80
07/2013 5.92 * 6.83 * 5.35 6.50
08/2013 -3.28 6.25 * -2.76 6.01
09/2013 4.06 * 6.61 * 6.76 * 3.49 6.02 6.44
10/2013 4.29 7.29 * 4.40 6.98
11/2013 2.87 * 7.61 * 2.81 7.30
12/2013 2.1 9.55 16.79 32.28 7.82 * 2.70 10.23 16.86 33.11 7.59
01/2014 -3.09 * 7.29 * -3.19 7.05
02/2014 4.72 7.85 * 4.75 7.62
03/2014 1.38 * 2.88 * 7.95 * 0.64 2.05 7.62
04/2014 0.02 7.87 * 0.47 7.60
05/2014 2.36 * 8.10 * 2.30 7.82
06/2014 213 4.56 7.57 * 8.29 * 2.27 5.12 7.27 8.04
07/2014 -1.14 * 8.05 * -1.62 7.74
08/2014 4.53 * 8.55 * 4.13 8.19
09/2014 -1.89 1.38 * 8.21 * -1.75 0.65 7.87
10/2014 1.75 8.35 * 244 8.10
11/2014 2.05 8.52 * 2.62 8.35
12/2014 -0.16 * 3.67 5.11 13.06 8.42 * -0.23 4.88 5.57 13.24 8.23
01/2015 -1.94 * 8.09 * -2.75 7.81
02/2015 6.03 * 8.73 * 5.78 8.42
03/2015 -0.56  * 3.39 * 8.58 * -1.25 1.59 8.19
04/2015 -0.52 8.43 * 0.71 8.19
05/2015 2.52 * 8.65 * 1.31 8.27
06/2015 -1.62  * 0.34 * 3.74 * 8.37 * -1.88 0.11 1.71 7.97
07/2015 0.74 8.38 * 1.93 8.12
08/2015 -6.24 7.55 * -6.02 7.32

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 64



| SWBNO - Chicago Equity
FFC Caprrar Manacement

A Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 1000

Semi Since Semi

Since

Monthly Quarterly Annually Annually 05/2006 Monthly Quarterly Annually Annually
09/2015 -1.50  * -6.97 7.30 * -2.74 -6.83

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

05/2006
6.93

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
5/2006 20,707,651 21,628,351 1,465 0 99.81
6/2006 20,920,301 -55,000 107,988 -1,827 0 1.52 101.33
7/2006 20,745,656 -160,000 58,600 -54,484 0 -0.08 101.25
8/2006 21,112,321 0 37,873 198 0 1.74 103.01
9/2006 21,643,549 -108,883 93,765 -109,926 0 3.01 106.11
10/2006 22,472,882 0 72,915 38 0 3.79 110.13
11/2006 22,737,407 -100,000 34,957 -69,962 0 1.59 111.88
12/2006 22,761,310 -200,000 114,959 -122,191 0 0.95 112.94
1/2007 23,169,413 0 87,955 -19 0 1.75 114.92
2/2007 22,641,280 0 38,517 37 0 -2.31 112.27
3/2007 22,979,188 0 92,115 0 0 1.46 113.90
4/2007 23,907,128 0 64,840 -2,538 0 4.00 118.46
5/2007 24,676,263 -50,000 44,642 -22,509 0 3.39 122.48
6/2007 23,924,846 -150,000 90,452 -65,665 0 -2.48 119.44
7/2007 22,876,465 0 62,661 55 0 -4.41 114.17
8/2007 22,983,561 -50,000 73,710 -12,860 0 0.65 114.91
9/2007 23,643,726 -50,000 145,252 -10,000 0 3.05 118.42
10/2007 23,941,912 -50,000 78,780 -20,849 0 1.44 120.12
11/2007 22,857,618 0 85,859 29,471 0 -4.55 114.66
12/2007 22,700,923 -100,000 151,210 -80,645 0 -0.28 114.34
1/2008 21,043,920 31,825 74,306 37,495 0 -6.61 106.78
2/2008 20,231,284 -250,000 47,365 -137,931 0 -2.70 103.90
3/2008 19,637,432 -230,428 87,290 309,677 0 -0.99 102.87
4/2008 20,932,648 2,139 62,170 71 0 6.55 109.61
5/2008 21,438,581 123,201 41,793 12,007 0 2.37 112.20
6/2008 19,978,159 3,792 105,823 50 0 -6.85 104.52
7/2008 19,672,593 120,455 49,398 52,847 0 -1.57 102.88
8/2008 19,735,586 3,514 40,120 227 0 0.27 103.15
9/2008 17,695,376 -90,071 102,325 6,863 0 -9.63 93.22
10/2008 14,464,436 -198,002 53,090 -96,710 0 -17.16 77.22
11/2008 13,487,656 4,593 49,243 816 0 -6.79 71.98
12/2008 13,793,936 2,503 98,048 646 0 2.22 73.58

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Chicago Equity
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2009 12,700,530 3,269 28,082 1,990 0 -7.82 67.82
2/2009 11,413,982 3,278 19,079 585 0 -9.94 61.08
3/2009 12,187,255 -68,690 48,990 -33,476 0 712 65.43
4/2009 13,497,772 4,176 26,486 20,708 0 10.65 72.40
5/2009 14,165,116 -97,463 13,711 -9,067 0 5.86 76.64
6/2009 14,212,217 78,555 47,910 36,655 0 0.11 76.72
7/2009 15,356,892 4,729 21,157 2,941 0 7.97 82.83
8/2009 15,870,716 3,467 14,085 1,646 0 3.47 85.70
9/2009 16,582,809 2,928 45,262 1,438 0 4.28 89.37
10/2009 16,196,404 1,970 19,066 953 0 -2.36 87.27
11/2009 17,037,585 1,847 21,564 794 0 5.29 91.88
12/2009 17,443,770 -14,803 51,167 201 0 2.69 94.35
1/2010 16,852,866 1,514 26,789 586 0 -3.44 91.10
2/2010 17,487,863 1,658 12,511 651 0 3.87 94.63
3/2010 18,537,066 1,686 47,776 817 0 5.79 100.10
4/2010 18,976,226 1,655 23,966 726 0 2.24 102.35
5/2010 17,474,375 1,646 10,904 690 0 -7.73 94.44
6/2010 16,501,523 15,078 52,617 12,339 0 -5.69 89.06
7/2010 17,718,935 90,981 18,338 86,021 0 6.78 95.10
8/2010 16,705,063 -97,914 18,966 -41,002 0 -5.01 90.33
9/2010 18,317,445 2,343 58,006 1,093 0 9.38 98.80
10/2010 18,915,175 -94,280 17,749 -92,517 0 3.86 102.62
11/2010 18,945,507 -97,760 19,690 -48,955 0 0.74 103.38
12/2010 19,880,591 -252,285 70,528 -71,047 0 6.04 109.62
1/2011 20,390,433 2,249 17,018 871 0 2.53 112.40
2/2011 20,982,020 -38,802 18,947 -34,906 0 3.96 116.85
3/2011 21,233,129 -4,215 58,777 32,423 0 1.51 118.61
4/2011 21,783,685 -101,776 20,465 -30,400 0 3.04 122.22
5/2011 21,642,186 37,080 22,103 -5,918 0 -0.02 122.19
6/2011 21,232,312 -184,546 66,409 -94,618 0 -1.09 120.86
712011 20,705,132 18,707 20,620 16,630 0 -2.50 117.84
8/2011 19,550,787 1,852 20,463 299 0 -5.44 111.43
9/2011 18,091,163 26,070 63,059 12,777 0 -7.62 102.94
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% SWBNO - Chicago Equity
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
10/2011 20,190,628 12,859 25,612 9,696 0 11.54 114.82
11/2011 19,962,743 -202,794 23,665 -94,120 0 0.11 114.95
12/2011 20,002,337 -53,981 77,537 -13,082 0 0.47 115.49
1/2012 20,922,671 92,846 25,569 20,317 0 4.52 120.71
2/2012 21,942,010 137,355 21,029 98,889 0 5.16 126.94
3/2012 22,683,572 -96,889 124,078 -12,502 0 3.35 131.20
4/2012 22,533,637 3,331 52,378 444 0 -0.61 130.40
5/2012 21,103,215 81,918 52,999 57,641 0 -6.46 121.97
6/2012 21,822,615 22,887 130,940 17,587 0 3.37 126.08
7/2012 22,188,163 -1,013 59,914 5,505 0 1.64 128.15
8/2012 22,246,578 -454,444 50,366 -112,257 0 2.38 131.20
9/2012 22,710,194 3,424 160,381 380 0 2.05 133.89
10/2012 22,455,815 3,056 61,656 591 0 -1.16 132.33
11/2012 22,471,940 8,922 27,660 1,190 0 0.33 132.77
12/2012 22,065,689 -593,474 141,250 -468,045 0 0.57 133.53
1/2013 22,904,749 -344,668 50,636 -67,586 0 5.45 140.81
2/2013 23,278,388 3,412 23,373 366 0 1.71 143.22
3/2013 24,222,523 2,490 61,285 451 0 3.88 148.79
4/2013 24,498,819 3,899 36,521 650 0 1.06 150.36
5/2013 24,966,417 78,631 28,656 23,489 0 2.00 153.37
6/2013 24,652,732 3,079 72,937 941 0 -1.39 151.25
7/2013 26,126,729 2,728 37,077 528 0 5.92 160.21
8/2013 25,238,458 64,279 25,262 31,788 0 -3.28 154.95
9/2013 26,166,765 -115,833 68,505 8,038 0 4.06 161.24
10/2013 27,305,027 3,299 31,089 319 0 4.29 168.16
11/2013 28,051,019 3,446 27,753 459 0 2.87 172.99
12/2013 28,699,395 2,992 83,491 483 0 2.11 176.64
1/2014 27,823,047 304,077 29,559 87,452 0 -3.09 171.18
2/2014 29,101,373 2,835 25,117 304 0 4.72 179.26
3/2014 29,549,107 27 78,321 -2,230 0 1.38 181.73
4/2014 29,572,646 285,860 40,655 263,391 0 0.02 181.76
5/2014 30,237,382 1,588 30,593 491 0 2.36 186.05
6/2014 30,959,947 882,649 171,933 544,699 0 2.13 190.01
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% SWBNO - Chicago Equity
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
7/2014 30,616,632 9,340 64,206 5,965 0 -1.14 187.84
8/2014 30,040,149 -1,851,105 58,105 -975,449 0 4.53 196.35
9/2014 29,475,550 4,631 149,613 717 0 -1.89 192.63
10/2014 29,027,344 -946,148 74,158 497 0 1.75 196.01
11/2014 29,584,068 -37,482 52,583 -8,461 0 2.05 200.03
12/2014 29,541,572 4,264 145,323 275 0 -0.16 199.71
1/2015 28,971,542 4,244 74,530 692 0 -1.94 195.83
2/2015 30,637,581 -77,072 138,818 -77,397 0 6.03 207.64
3/2015 30,464,828 237,977 153,835 91,448 0 -0.56 206.48
4/2015 28,454,668 -1,745,425 87,025 -1,722,469 0 -0.52 205.41
5/2015 28,987,776 -99,602 405,671 -63,950 0 2.52 210.59
6/2015 26,758,106 -1,765,746 69,929 -295,698 0 -1.62 207.18
7/12015 27,063,146 107,584 36,427 90,053 0 0.74 208.70
8/2015 24,461,484 -946,267 31,319 -550,890 0 -6.24 195.67
9/2015 24,097,859 4,183 67,735 700 0 -1.50 192.73
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1 FFC Caprtar MaNAGEMENT Quartlle Rank'ﬂg AnaIyS|S - Return
Universe: PSN Large Cap

Period Ending September 30, 2015
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Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 5.07 4.89 10.00 19.03 19.40 25.08 19.48 25.93 15.50
First Quartile -2.10 -5.69 -2.92 2.03 9.61 13.53 13.73 10.47 7.62
Median Value -2.75 -7.11 -5.47 -1.25 779 12.10 12.36 9.45 6.63
Third Quartile -3.62 -8.63 -8.17 -4.46 5.50 9.98 10.76 8.10 5.63
Lowest Value -18.24 -27.79 -37.43 -39.87 -21.29 -10.02 -1.83 -0.08 -0.87
Mean -2.92 -7.30 -5.71 -1.73 7.40 11.53 12.09 9.38 6.60
Members 605 612 597 587 575 561 512 473 387
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Chicago Equity -1.50 10 -6.97 48 -3.49 29 0.05 38 9.33 28 12.91 36 14.30 16 10.93 18 7.30 33
® Russell 1000 -2.74 49 -6.83 45 -5.24 46 -0.61 45 8.76 36 12.66 38 13.42 29 10.02 35 6.93 43
B S&P 500 -2.47 36 -6.44 36 -5.29 47 -0.61 45 9.09 31 12.40 42 13.34 30 9.75 41 6.77 47

*Inception: May 2006
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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A Quartile Ranking Analysis - Return
Universe: PSN Large Cap
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2006 007 2008 2009 2010 2011 2012 2013 2014
Highest Value 42.87 4713 64.90 111.66 43.59 37.19 98.85 70.98 2521
First Quartile 13.43 12.37 -31.70 34.60 16.87 3.69 16.64 35.60 13.57
Median Value 11.44 714 -35.69 26.78 14.47 1.12 14.55 32.33 11.66
Third Quartile 8.86 3.52 -38.57 22.05 12.21 -1.94 11.65 29.08 9.20
Lowest Value -7.65 -67.06 -60.35 -10.66 -8.80 -24.82 -16.36 -4.57 -21.62
Mean 11.10 8.16 -34.73 29.03 14.74 1.03 14.26 31.79 11.16
Members 621 690 740 771 810 841 877 887 883
2006 2007 2008 2009 2010 2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Chicago Equity 13.16 28 1.23 84 -35.65 49 28.23 44 16.19 29 5.35 15 15.62 37 32.28 50 13.06 31
® Russell 1000 12.51 35 5.77 60 -37.60 68 28.43 43 16.10 31 1.50 45 16.42 27 33.11 42 13.24 28
B S&P 500 12.90 31 549 62 -37.00 63 26.46 52 15.06 40 2.11 37 16.00 32 32.39 49 13.69 22

*Inception: May 2006
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

A Quartile Ranking Analysis - Risk
Universe: PSN Large Cap
Period Ending September 30, 2015
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Std Dev

Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 9.29 7.24 29.60 2427 21.41 35.58 42.02 45.24
First Quartile 3.67 3.65 11.77 11.15 10.88 12.99 17.28 16.55
Median Value 3.21 3.36 10.82 10.46 10.18 12.04 16.26 15.48
Third Quartile 273 3.09 10.13 9.86 9.65 11.31 15.45 14.72
Lowest Value 0.00 0.61 216 210 217 3.02 3.51 4.25
Mean 3.22 3.36 10.94 10.56 10.29 12.17 16.37 15.61
Members 604 589 578 564 550 500 459 387
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Chicago Equity 291 66 3.17 69 9.94 79 9.60 84 9.63 76 11.61 67 16.17 52 15.45 51
@ Russell 1000 3.26 45 3.21 64 1042 64 9.91 73 9.66 74 11.62 66 16.35 47 15.52 48
B S&P 500 3.33 42 3.25 59 10.54 61 9.94 71 9.61 78 11.41 72 16.06 56 15.24 57

*Inception: May 2006
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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AC | TEC Camrn Mavaonens Quartile Ranking Analysis - Risk
Universe: PSN Large Cap
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2006 2007 2008 2009 2010 2011 2012 2013 2014
Highest Value 10.20 67.26 95.74 41.87 28.93 63.50 23.55 19.52 25.65
First Quartile 1.82 10.19 22.98 21.99 19.59 17.33 11.91 9.19 945
Median Value 1.30 9.35 20.65 19.76 18.48 15.79 10.68 8.57 8.59
Third Quartile 0.99 8.62 18.99 17.40 17.00 13.90 9.35 8.05 7.96
Lowest Value 0.20 2.82 0.80 3.79 0.55 3.28 2.55 1.28 1.70
Mean 1.46 9.62 21.10 19.99 18.04 15.69 10.68 8.64 8.87
Members 621 647 703 736 779 812 846 858 857
2006 2007 2008 2009 2010 2011 2012 2013 2014
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Chicago Equity 1.18 57 9.80 33 21.19 42 20.75 39 18.57 46 16.08 44 10.35 56 8.92 34 7.95 75
® Russell 1000 1.12 62 9.31 51 21.03 44 21.29 31 18.65 44 15.83 48 10.16 60 8.23 66 8.11 68
B S&P 500 1.03 71 9.24 54 20.12 59 21.33 31 18.44 50 15.26 58 10.07 61 8.12 70 7.91 77

*Inception: May 2006
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Source of Portfolio Growth

SWBNO - New South Capital
Executive Account Summary
Period Ending September 30, 2015

Inception August 17, 2011 Through September 30, 2015

33,280,000
30,720,000

, 28:160,000

2 25,600,000

>

T 23,040,000

£

2 20,480,000
17,920,000
15,360,000

12,800,000
8/2011

B Portfolio Market Value
B Russell 2500 Experience

12/2012 3/2014

9/2015

I Beginning Market Value & Net Contributions

Dollars

Latest Quarter

Since Inception

Beginning Value

32,843,419

27,094,788

Net Contribution

-610,767

-13,937,171

Investment Return

-3,266,253

15,808,782

Ending Value

28,966,400

28,966,400

Statement Of Changes

Portfolio Value 06/30/2015
Net Income (Loss)
Dividend Income
Interest Income
Realized Gains/Losses
Unrealized Gains/Losses
Net Transfers In (Out)
Funds Added
Funds Withdrawn
Portfolio Value 09/30/2015

32,843,419

88,162
(2,188)

2,840,652

(5,986,456)

132,811

(950,000)
28,966,400

15.00
14.00
13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
200
1.00
0.00

- —
-1.00
-2.00
-3.00

-4.00
-5.00
-6.00
-7.00
-8.00
-9.00
-10.00-
-11.00

Rate Of Return (%)

Performance Analysis
August 17, 2011 through September 30,

—Iﬁna

2015

- ]

Month to Date

Latest Quarter

YTD

One Year

Two Years

Three Years

Since Inception

i

New South Capital -3.57

-10.10

-6.16

-1.53

6.88

11.88

14.20

Russell 2500 -4.47

-10.30

-5.98

0.38

4.59

12.39

13.88

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - New South Capital
FFC Caprrar Manacement RlSk Reward Ana|y3|s

September 30, 2014 Through September 30, 2015
2.00 More Return More Return
Less Risk More Risk
c
5
o)
o
5 1.00
Q
©
e
@
Less Return Less Return
Less Risk ’ More Risk
0.00 " " " "
11.00 12.00 13.00 14.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ New South Capital 0.07 14.03 -0.09 1.15 84.65 0.00
@ Russell 2500 0.38 11.26 0.00 1.00 100.00 0.03

Risk Index: Russell 2500
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 75



| SWBNO - New South Capital
Risk Reward Analysis

FFC Carrrar Manacement

August 31, 2011 Through September 30, 2015
14.00 More Return More Return
Less Risk More Risk
c -
p=}
&
5 13.00
Q
®©
o
L 2
Less Return Less Return
Less Risk More Risk
12.00L : :
14.00 15.00 16.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
€ New South Capital 12.33 14.09 0.44 0.91 88.39 0.87
@ Russell 2500 13.18 14.63 0.00 1.00 100.00 0.90

Risk Index: Russell 2500
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - New South Capital
{ FFC Caprrar Manacement Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance

0.00
45.
5.00 200
40.00 -4.00
-6.00
. 35.00 —
§ § -8.00
Z 30.00 & -10.00
= =
w w -12.00
o 25.00 x
TR w -14.00
o 20.00 (@)
L L
= ~ -16.00
< <
¥ 1500 ¢ -18.00
-20.00
10.00
-22.00
5.00 -24.00
0.00 -26.00
Latest Quarter One Year Two Years Three Years Latest Quarter One Year Two Years Three Years
Il New South Capital N/A 15.73 40.89 39.34 Il New South Capital -10.10 -13.53 -21.14 -20.54
Il Russell 2500 N/A 17.09 44.25 47.40 Il Russell 2500 -10.30 -14.27 -26.45 -26.61
Difference N/A -1.36 -3.36 -8.07 Difference 0.20 0.74 5.31 6.07
Ratio N/A 0.92 0.92 0.83 Ratio 0.98 0.95 0.80 0.77
Up Periods 0 6 13 22 Down Periods 3 6 1 14

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - New South Capital
{ FFC Carrrar Manacement EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

0.00

Excess Return

-5.00

3/12 9/12 3/13 9/13 3/14

Latest Quarter Fiscal YTD One Year Two Years Three Years Since Inception
\. New South Capital 0.20 -0.18 -1.91 2.29 -0.51 0.32

Risk Benchmark: Russell 2500

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - New South Capital
C | T Carmae Mussononn Total Assets vs Total Return Analysis
August 17, 2011 Through September 30, 2015

33,280,000
30,720,000
28,160,000
25,600,000
23,040,000
20,480,000
17,920,000
15,360,000
12,800,000
10,240,000

7,680,000

5,120,000

2,560,000
oH

Assets
suinlay
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\ Il TOTAL PORTFOLIO Assets ($) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

79



% SWBNO - New South Capital
C | TEC Carern Munsonent Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

2,000,000.00
1,900,000.00
1,800,000.00
1,700,000.00
1,600,000.00

1,500,000.00

Dollars

1,400,000.00
1,300,000.00
1,200,000.00

1,100,000.00

1,000,000.00
9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Since Inception
! New South Capital $ 899,012 $ 938,384 $ 984,695 $ 1,142,309 $ 1,400,601 $ 1,728,170

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

% SWBNO - New South Capital
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT RUSSELL 2500
Semi Since Semi Since
Monthly Quarterly Annually Annually 08/2011 Monthly Quarterly Annually Annually 08/2011
09/2011 969 * -264 * -10.80 -8.09
10/2011 12.66 9.68 * 14.66 5.38
11/2011 0.46 * 10.19 * -0.35 5.02
12/2011 0.47 * 13.71 10.71 * 0.23 14.52 5.26
01/2012 5.78 1711 * 6.65 12.25
02/2012 242 19.94 = 3.71 16.42
03/2012 0.01 8.35 1995 * 2.15 12.99 18.92
04/2012 -0.58 * 19.26 * -0.73 18.06
05/2012 -8.93 8.61 -6.83 9.99
06/2012 3.87 * -5.95 1.90 12.81 3.64 -4.14 8.31 14.00
07/2012 0.84 * 13.75 * -0.68 13.22
08/2012 4.11 * 17.71 * 3.59 16.61
09/2012 4.18 * 9.38 * 20.62 * 2.60 5.57 17.96
10/2012 1.53 * 20.57 * -1.05 15.61
11/2012 0.29 19.39 * 1.54 15.89
12/2012 2.64 * 4.51 * 1431 * 16.48 20.38 * 2.61 3.10 8.84 17.88 17.04
01/2013 5.17 23.31  * 6.84 21.38
02/2013 -0.02 2190 * 1.15 21.01
03/2013 1.31 6.52 21.64 4.43 12.85 23.08
04/2013 0.03 20.50 0.31 22.05
05/2013 3.62 * 21.85 3.09 23.00
06/2013 -1.35 2.24 8.91 19.91 -1.09 2.27 15.42 21.16
07/2013 5.04 22.02 6.53 24.12
08/2013 -3.09 * 19.18 -3.16 21.11
09/2013 5.81 * 7.72 21.56 5.73 9.08 23.40
10/2013 3.39 * 22.50 3.23 24.20
11/2013 2.31 22.82 2.66 24.65
12/2013 3.28 * 9.26 * 17.69 28.18 23.61 2.54 8.66 18.53 36.80 25.00
01/2014 -2.01 * 21.71 -2.28 22.89
02/2014 5.36 * 23.44 5.07 24.47
03/2014 -1.13 2.07 22.09 -0.36 2.30 23.43
04/2014 -0.39  * 21.16 -2.31 21.58
05/2014 1.01 20.91 1.17 21.38
06/2014 5.34 * 6.00 * 8.19 * 22.44 478 3.57 5.95 22.68
07/2014 114 * 21.27  * -4.92 19.91
08/2014 4.03 2221  * 4.94 21.22
09/2014 -458 * -1.86 * 19.75 * -5.14 -5.35 18.58

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 81



% SWBNO - New South Capital
C | T Carmae Mussononn Time Weighted Rates of Return
Period Ending September 30, 2015

RUSSELL 2500

Since
08/2011

ACCOUNT
Semi Since
Monthly Quarterly Annually Annually 08/2011 Monthly Quarterly
10/2014 3.26 20.39 * 443
11/2014 1.86 * 20.50 * 0.87
12/2014 -0.23 4.94 2.98 * 1142 * 19.86 * 1.36 6.77
01/2015 -2.37 1851 * -2.05
02/2015 7.91 * 20.60 * 5.96
03/2015 0.78 6.17 * 20.34 * 1.33 5.17
04/2015 -1.76 19.27 * -1.75
05/2015 -0.21 18.74 2.14
06/2015 0.29 * -1.68 4.38 18.39 * -0.69 -0.34
07/2015 2.83 * 18.81 * -0.19
08/2015 -9.34 15655 * -5.92
09/2015 -3.57 % -10.10 * 1420 * -4.47 -10.30

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Annually

7.07

19.66
19.43
19.39

18.17
19.65
19.59
18.54
18.76
18.11
17.64
15.49
13.88

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - New South Capital

~
i; FFC Carrrar Manacement
A

Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
8/2011 29,210,373 27,094,788 0 0 107.81
9/2011 26,379,031 576 16,368 58 0 -9.69 97.36
10/2011 29,721,873 2,444 37,115 394 0 12.66 109.68
11/2011 29,745,365 -111,595 49,351 -182,448 0 0.46 110.19
12/2011 29,573,639 -311,599 105,348 -160,284 0 0.47 110.71
1/2012 31,286,300 2,592 38,985 67 0 5.78 117.11
2/2012 32,046,705 3,527 5,581 122 0 2.42 119.94
3/2012 32,002,737 -45,915 75,745 -5,925 0 0.01 119.95
4/2012 31,821,865 3,800 127,872 -414 0 -0.58 119.26
5/2012 28,090,422 -953,395 5,581 -706,072 0 -8.93 108.61
6/2012 28,206,970 -946,943 86,405 -601,157 0 3.87 112.81
7/2012 27,492,637 -947,457 56,984 -337,194 0 0.84 113.75
8/2012 28,147,430 -470,575 9,817 -122,010 0 4.11 118.43
9/2012 29,329,984 4,673 81,898 623 0 4.18 123.39
10/2012 29,783,470 5,539 102,421 326 0 1.53 125.27
11/2012 29,884,788 14,000 4,601 1,867 0 0.29 125.64
12/2012 29,850,596 -866,115 177,958 -550,810 0 2.84 129.20
1/2013 31,074,272 -304,802 56,891 -270,965 0 5.17 135.88
2/2013 31,075,472 6,661 3 714 0 -0.02 135.86
3/2013 31,487,040 4,864 35,021 941 0 1.31 137.63
4/2013 30,589,253 -943,350 150,586 -474,613 0 0.15 137.84
5/2013 28,617,021 -2,994,197 245,516 -2,322,019 0 3.62 142.82
6/2013 28,227,128 0 62,442 161,916 0 -1.35 140.88
7/2013 29,654,904 4,484 62,627 450 0 5.04 147.99
8/2013 28,720,989 7,068 9 1,140 0 -3.17 143.29
9/2013 30,245,602 -144,323 35,983 -19,269 0 5.81 151.62
10/2013 31,277,719 5,332 54,004 -28 0 3.39 156.77
11/2013 31,501,804 -493,074 4,279 -282,410 0 2.31 160.40
12/2013 31,607,582 -369,555 55,839 -352,300 0 1.53 162.85
1/2014 30,228,797 -744,713 53,249 -130,422 0 -2.01 159.57
2/2014 30,874,549 -950,000 22 -461,039 0 5.36 168.12
3/2014 30,529,433 3,571 32,829 281 0 -1.13 166.22

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - New South Capital
|C | FFEC Canrne Masaonuens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2014 29,520,221 -946,888 57,167 -823,217 0 -0.21 165.87
5/2014 28,869,534 -944,760 1 -489,646 0 1.01 167.55
6/2014 30,415,374 3,158 31,037 28 0 5.34 176.51
7/2014 30,071,648 3,059 56,699 228 0 -1.14 174.49
8/2014 31,288,362 6,188 22 -29,448 0 4.03 181.52
9/2014 29,861,824 5,097 36,453 600 0 -4.58 173.22
10/2014 30,478,068 -394,288 92,762 155 0 3.38 179.08
11/2014 31,112,548 6,426 73,461 1,071 0 2.06 182.77
12/2014 31,045,548 5,599 96,227 -403 0 -0.23 182.34
1/2015 30,314,406 6,131 101,397 407 0 -2.37 178.01
2/2015 32,643,023 -63,445 322,017 -64,298 0 7.91 192.09
3/2015 32,874,469 -23,043 55,752 -16,537 0 0.78 193.59
4/2015 32,302,858 8,543 316,353 271 0 -1.76 190.17
5/2015 32,556,894 321,525 14 -12,853 0 1.09 192.25
6/2015 32,843,419 191,304 32,490 14,200 0 0.29 192.82
7/2015 33,784,665 10,689 54,529 1,182 0 2.83 198.28
8/2015 30,030,515 -632,320 3,854 -349,654 0 -9.34 179.77
9/2015 28,966,400 8,675 29,779 1,054 0 -3.57 173.34
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FFC Carrrar Manacement

SWBNO - New South Capital
Quartile Ranking Analysis - Return
Universe: PSN Small - Mid Cap
Period Ending September 30, 2015

28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00
-14.00
-16.00
-18.00
-20.00

Return

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Month to Date

-0.09
-3.19
-4.28
-5.77
-10.24
-4.45
155

Latest 3 Months

-3.39
-8.56
-10.12
-11.63
-18.25
-10.30
155

Year to Date

8.01
-2.19
-4.74
-7.88

-18.66
-4.92
154

One Year

15.44
4.87
1.62
-2.26
-16.90
1.35
154

Two Years

18.90
6.58
4.50
2.46

-6.85
4.24

152

Three Years

26.35
14.55
13.11
10.92
2.90
12.67
147

Since Inception

20.15
15.36
13.64
11.91

3.33
13.37

144

Month to Date

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

A New South Capital

-3.57

32

-10.10

49

-6.16

62

-1.53

74

6.88

21

11.88

63

12.25

70

@ Russell 2500

-4.47

55

-10.30

52

-5.98

61

0.38

61

4.59

48

12.39

59

13.18

56

*Inception: August 2011

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Quartile Ranking Analysis - Return

SWBNO - New South Capital

Universe: PSN Small - Mid Cap

100.00
90.00
80.00
70.00
60.00
50.00
c
=
s | - -
@ 40.00
o
30.00
20.00
1000 A
0.00
-10.00
2011 2012 2013 2014
Highest Value 16.43 44.90 93.65 30.73
First Quartile 4.54 19.67 44.25 8.37
Median Value 255 15.99 40.41 5.71
Third Quartile 1.03 13.48 35.97 1.66
Lowest Value -8.36 0.66 18.43 -11.27
Mean 244 16.55 40.51 5.02
Members 165 166 164 167
2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank
[A New South Capital 2.69 49 16.48 45 28.18 95 11.42 7
@ Russell 2500 2.15 56 17.88 34 36.80 70 7.07 34

*Inception: August 2011
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

*Inception: August 2011

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Universe: PSN Small - Mid Cap

SWBNO - New South Capital
Quartile Ranking Analysis - Risk

Period Ending September 30, 2015

21.00
20.00
19.00
18.00
17.00
16.00
15.00
14.00
13.00
12.00

g 1100

5 10.00

? 900

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00

Highest Value

First Quartile

Median Value

Third Quartile

Lowest Value
Mean
Members

Latest 3 Months

6.46
3.43
2.58
1.62
0.33
257
155

Year to Date

6.00
417
3.71
3.30
2.19
3.80
154

One Year
19.84
14.09
12.73
11.24

7.18
12.78
154

Two Years

20.34
13.93
12.73
11.86

9.22
13.06

152

Three Years
18.79
13.71
12.71
11.90

9.33
12.94
147

Since Inception

20.34
16.33
15.40
14.35
11.65
15.50

146

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A New South Capital

4.97

4

443

17

13.93

29

12.55

54

11.69

80

14.09

81

@ Russell 2500

244

53

3.35

72

11.26

74

11.87

74

11.86

76

14.51

70

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

*Inception: August 2011

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

42.00
40.00
38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00

Std Dev

18.00
16.00

SWBNO - New South Capital

Quartile Ranking Analysis - Risk

Universe: PSN Small - Mid Cap

14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value

Mean
Members

2011
13.32
9.96
9.24
8.41
5.46
9.14
165

2012
39.47
13.98
12.19
10.86

765
12.78

166

2013
17.38
11.28
10.31
9.46
6.57
10.45
164

2011

2012

2013

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A New South Capital

7.92

85

12.53

46

9.25

80

10.28

95

@ Russell 2500

9.06

54

11.35

65

10.07

57

12.37

61

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Earnest Partners
A C | IEC Curm Mavaonoenr Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth
Inception September 30, 2011 Through September 30, 2015

Statement Of Changes

17,920,000

15,360,000 Portfolio Value 06/30/2015
12500000 M—\\—”\ Net Income (Loss)

10,240,000 _\— Unrealized Gains/Losses
7,680,000 Portfolio Value 09/30/2015

5,120,000

14,824,698

(1,951,683)
12,873,015

Market Value

2,560,000

[
9/2011 12/2012 3/2014 9/2015

B Portfolio Market Value I Beginning Market Value & Net Contributions

. MSCI AC World Ex US Experience

Dollars

Latest Quarter

Since Inception

Beginning Value

14,824,698

0

Net Contribution

0

9,265,503

Investment Return

-1,951,683

3,607,512

Ending Value

12,873,015

12,873,015

Rate Of Return (%)
&
o
8

Performance Analysis
September 30, 2011 through September 30, 2015

Month to Date

Latest Quarter

YTD

One Year

Two Years

Three Years

Since Inception

Earnest Partners

-4.14

-13.17

-10.35

-12.58

-4.41

2.50

5.74

.

MSCI AC World

ExUS -4.84

-7.75

-4.03

-7.76

-1.64

4.08

6.58

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
{ FFC Carrrar MaNAGEMENT R|Sk Reward Ana|y3|s
September 30, 2014 Through September 30, 2015

More Return More Return
Less Risk More Risk
@
-8.00
-9.00
c
5
& -10.00
S
Q
©
e
-11.00
-12.00
L 2
_ Less Return Less Return
13.00 Less Risk More Risk
11.00 12.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Earnest Partners -12.58 12.35 -4.88 1.03 74.89 -1.02
@® MSCIAC World Ex US -7.76 10.40 0.00 1.00 100.00 -0.75

Risk Index: MSCI AC World Ex US
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 90



| SWBNO - Earnest Partners
FFC Caprrar Manacement RlSk Reward Ana|y3|s

September 30, 2011 Through September 30, 2015
7.00 More Return More Return
Less Risk More Risk
®

c

5

&

5 6.00
2

©

e

4
Less Return Less Return
Less Risk More Risk
5.00L : :
13.00 14.00 15.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Earnest Partners 5.74 14.25 -0.70 1.00 90.34 0.40
@® MSCIAC World Ex US 6.58 13.55 0.00 1.00 100.00 0.48

Risk Index: MSCI AC World Ex US
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 91



% SWBNO - Earnest Partners
{ FFC Carrrar MaNAGEMENT Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance

36.00 0.00
34.00 -2.00
32.00 -4.00
30.00 6.00
28.00 e
;\c\ 2600 ;\c\ -800
= 24.00 > -10.00
% 22.00 % -12.00
— —
y 20.00 W -14.00
18.00
L L .16.00
O 16.00 ©)
E 14.00 E -18.00
o 12.00 ¥ -20.00
10.00 -22.00
8.00 -24.00
6.00
4.00 -26.00
2.00 -28.00
0.00
Latest Quarter One Year Two Years Three Years Latest Quarter One Year Two Years Three Years
Il Earnest Partners N/A 12.08 30.42 36.13 Il Earnest Partners -13.17 -22.01 -29.94 -28.10
Il MscCI AC World Ex US N/A 11.47 29.99 35.58 Il visci AC World Ex US -7.75 -17.24 -25.57 -25.21
Difference N/A 0.62 0.44 0.55 Difference -5.41 -4.76 -4.37 -2.89
Ratio N/A 1.05 1.01 1.02 Ratio 1.70 1.28 117 1.1
Up Periods 0 3 12 20 Down Periods 3 9 12 16

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
{ FFC Carrrar MaNAGEMENT EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

0.00

Excess Return

-5.00

Latest Quarter Fiscal YTD One Year Two Years Three Years Since Inception
‘. Earnest Partners -5.41 -6.32 -4.83 -2.77 -1.57 -0.84

Risk Benchmark: MSCI AC World Ex US
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
C | T Carmae Mussononn Total Assets vs Total Return Analysis
September 30, 2011 Through September 30, 2015

17,920,000 12
16,640,000 10
15,360,000 .
14,080,000
12,800,000 °
11,520,000 4
0 5
:.;)10,240,000 2
2 8,960,000 0o @
7.680,000 5
6,400,000
5,120,000 4
3,840,000 6
2.560,000 8
1,280,000 110
0o 6 & 6 6N NN ™ mmmomms <~ v < <« 00 0 10 vl
— — — — — — — — — — — — — — — — — — — — — — — — —
o o o o o o o o o (@) (@) (@) (@) (@) o o o o o o o o o o o
AN AN AN AN AN AN AN AN 9V AN AN AN AN AN N N N AN AN AN AN AN AN AN 9V
S 9 9 ® P N 6 39 9 6 P RS I 30 P 6 336 B < 5
— — — —
Date

Il TOTAL PORTFOLIO Assets (3) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
C | FEC Curmne Mavsorsnr Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

1,500,000.00

1,400,000.00

1,300,000.00

Dollars

1,200,000.00

1,100,000.00

1,000,000.00
9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Since Inception
! Earnest Partners $ 868,349 $ 896,479 $ 874,184 $ 913,721 $ 1,076,969 $ 1,250,364

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Earnest Partners
Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

MSCI AC WORLD EX US

Since

09/2011

Semi Since Semi
Monthly Quarterly Annually Annually 09/2011 Monthly Quarterly Annually Annually
10/2011 1259 * 1259 * 10.53
11/2011 428 * 7.76 * -5.10
12/2011 -0.38 * 7.35 * 7.35 * -1.12 3.72
01/2012 5.40 1315 * 6.78
02/2012 6.17 * 20.13  * 5.62
03/2012 -1.64 10.07 18.16  * -1.37 11.24
04/2012 -2.08 15.71 * -1.58
05/2012 -10.79 * 3.22 * -11.36
06/2012 2.95 -10.07 -1.01 6.27 5.90 -7.61 2.77
07/2012 1.57 * 7.94 1.41
08/2012 3.19 * 1138 * 2.09
09/2012 4.24 * 9.25 * 16.10 * 3.74 7.40
10/2012 2.29 * 1719 * 0.39
11/2012 3.06 * 1891 * 1.91
12/2012 3.94 * 9.57 * 19.70 * 1850 * 2123 * 3.47 5.86 13.69 16.84
01/2013 4.25 * 23.58 * 4.07
02/2013 -089 * 21.28 * -1.06
03/2013 -0.97 2.32 19.21  * 0.20 3.17
04/2013 1.59 1929 * 3.68
05/2013 -059 * 17.82 * -2.31
06/2013 -5.61 -4.68 -2.47 1311 * -4.34 -3.11 -0.04
07/2013 4.52 * 15622 * 4.38
08/2013 114 * 1383 * -1.36
09/2013 6.75 10.30 * 16.98 * 6.95 10.12
10/2013 3.45 18.16  * 3.67
11/2013 -0.19 17.30 * 0.17
12/2013 1.22 * 4.52 15.28 1243 17.24  * 0.88 4.76 15.36 15.32
01/2014 -5.29 13.89 * -4.54
02/2014 5.66 * 1599 * 5.14
03/2014 -0.48 -0.41 1520 * 0.26 0.63
04/2014 0.97 15.10 * 1.32
05/2014 1.10 15.07 * 1.94
06/2014 2.16 * 4.28 3.85 1547 * 1.68 5.02 5.68
07/2014 -086 * 1464 * -0.99
08/2014 1.53 * 1479 * 0.55
09/2014 434 * -3.70 * 1267 * -4.84 -5.26
10/2014 -2.34 1145 * -0.99

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

10.53
4.89
3.72

10.75
16.97
15.37
13.55
0.65

6.59

8.09

10.35
14.48
13.70
14.50
16.61

19.01
16.91
16.06
17.81
15.22
11.58
13.65
12.22
15.50
16.84
16.23
16.04

13.15
15.03
14.61
14.69
15.02
15.23
14.35
14.13
11.84
11.15

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Earnest Partners
Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

MSCI AC WORLD EX US

Since

09/2011

Semi Since Semi
Monthly Quarterly Annually Annually 09/2011 Monthly Quarterly Annually Annually
11/2014 1.27 * 11.58 * 0.72
12/2014 140 * 249 ¥ -6.10 * 248 * 10.78 * -3.61 -3.88 -8.94 -3.76
01/2015 -1.27 10.07 * -0.15
02/2015 5.21 1146 * 5.35
03/2015 -1.02 * 2.82 10.85 * -1.62 3.49
04/2015 5.21 * 12.16  * 5.05
05/2015 -1.30  * 1147 * -1.56
06/2015 -3.30 0.41 3.24 1021 * -2.79 0.53 4.03
07/2015 -1.23 9.62 * -0.28
08/2015 -8.29 7.02 -2.79
09/2015 414 * -13.17 5.74 -4.84 -7.75

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

11.09
9.54

9.25
10.69
9.90
11.18
10.44
9.37
9.08
8.09
6.58

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
9/2011 0 0 0 0 0 100.00
10/2011 14,559,067 12,931,503 0 12,931,503 0 12.59 112.59
11/2011 13,795,911 -142,000 0 -58,800 0 -4.28 107.76
12/2011 13,669,242 -74,000 0 -26,258 0 -0.38 107.35
1/2012 14,407,795 0 0 0 0 5.40 113.15
2/2012 15,296,422 0 0 0 0 6.17 120.13
3/2012 15,046,193 0 0 0 0 -1.64 118.16
4/2012 14,733,128 0 0 0 0 -2.08 115.71
5/2012 13,143,502 0 0 0 0 -10.79 103.22
6/2012 13,531,561 0 0 0 0 2.95 106.27
7/12012 13,744,360 0 0 0 0 1.57 107.94
8/2012 14,182,478 0 0 0 0 3.19 111.38
9/2012 14,783,311 0 0 0 0 4.24 116.10
10/2012 15,121,300 0 0 0 0 2.29 118.75
11/2012 15,584,452 0 0 0 0 3.06 122.39
12/2012 16,197,816 0 0 0 0 3.94 127.21
1/2013 16,886,286 0 0 0 0 4.25 132.62
2/2013 16,736,075 0 0 0 0 -0.89 131.44
3/2013 16,573,345 0 0 0 0 -0.97 130.16
4/2013 16,836,216 0 0 0 0 1.59 132.22
5/2013 16,736,075 0 0 0 0 -0.59 131.44
6/2013 15,797,252 0 0 0 0 -5.61 124.06
7/2013 16,510,757 0 0 0 0 4.52 129.67
8/2013 16,322,993 0 0 0 0 -1.14 128.19
9/2013 17,424,544 0 0 0 0 6.75 136.84
10/2013 18,025,391 0 0 0 0 3.45 141.56
11/2013 17,542,394 -450,000 0 -255,000 0 -0.19 141.30
12/2013 17,605,307 -150,000 0 -87,097 0 1.22 143.02
1/2014 16,674,257 0 0 0 0 -5.29 135.46
2/2014 17,617,399 0 0 0 0 5.66 143.12
3/2014 17,532,758 0 0 0 0 -0.48 142.43
4/2014 17,702,040 0 0 0 0 0.97 143.81

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Earnest Partners
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
5/2014 16,940,990 -950,000 0 -520,968 0 1.10 145.39
6/2014 17,307,282 0 0 0 0 2.16 148.53
7/2014 17,158,476 0 0 0 0 -0.86 147.26
8/2014 17,421,748 0 0 0 0 1.53 149.52
9/2014 16,666,271 0 0 0 0 -4.34 143.03
10/2014 16,277,086 0 0 0 0 -2.34 139.69
11/2014 16,483,125 0 0 0 0 1.27 141.46
12/2014 14,359,530 -1,900,000 0 -551,613 0 -1.40 139.48
1/2015 14,177,508 0 0 0 0 -1.27 137.71
2/2015 14,915,709 0 0 0 0 5.21 144.88
3/2015 14,764,024 0 0 0 0 -1.02 143.40
4/2015 15,532,562 0 0 0 0 5.21 150.87
5/2015 15,330,315 0 0 0 0 -1.30 148.90
6/2015 14,824,698 0 0 0 0 -3.30 143.99
7/12015 14,642,676 0 0 0 0 -1.23 142.23
8/2015 13,429,194 0 0 0 0 -8.29 130.44
9/2015 12,873,015 0 0 0 0 -4.14 125.04
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| SWBNO - Earnest Partners
A C | 72 G Buvonns Quartile Ranking Analysis - Return
Universe: PSN International Equity

Period Ending September 30, 2015

45.00
40.00
35.00
30.00

25.00

20.00
15.00
10.00

5.00

0.00

Return

-5.00

-10.00

-15.00

-20.00

-25.00

-30.00

-35.00

-40.00

-45.00

Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Since Inception
Highest Value 3.45 4.60 17.40 4218 38.93 29.34 24.29
First Quartile -2.38 -8.25 -1.56 -3.51 1.34 8.79 10.89
Median Value -3.51 -10.64 -5.18 -7.88 -1.36 5.69 8.33
Third Quartile -4.60 -14.32 -10.60 -14.07 -4.10 141 5.22
Lowest Value -11.08 -23.53 -32.15 -43.42 -25.23 -17.99 -11.24
Mean -3.46 -11.19 -5.88 -8.37 -1.28 5.13 7.96
Members 738 739 737 737 716 680 640
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Since Inception
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
[A_Earmest Partners -4.14 66 -13.17 68 -10.35 74 -12.58 69 -4.41 76 2.50 72 5.74 71
|® MSCIAC World Ex US -4.84 79 -7.75 19 -4.03 41 -7.76 49 -1.64 53 4.08 64 6.58 67

*Inception: September 2011

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: September 2011

Quartile Ranking Analysis - Return
Universe: PSN International Equity

SWBNO - Earnest Partners

60.00
50.00
40.00
30.00
20.00
E ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
s 10.00
=
Q
14
0.00
-10.00
-20.00
-30.00
-40.00
-50.00
2011 2012 2013 2014
Highest Value 12.09 62.07 61.61 59.27
First Quartile 5.74 23.35 26.74 0.37
Median Value 4.05 20.05 19.95 -2.71
Third Quartile 2.23 17.03 6.99 -5.06
Lowest Value -22.32 -1.62 -22.76 -44.75
Mean 3.68 20.52 17.75 -1.76
Members 816 831 874 884
2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank
[A Eamest Partners 7.35 7 18.50 63 1243 67 -2.48 48
|® MSCI AC World Ex US 3.72 55 16.84 76 15.32 63 -3.76 61

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Earnest Partners
) (o pRiuEERIE Quartile Ranking Analysis - Risk
Universe: PSN International Equity
Period Ending September 30, 2015

32.00

30.00

28.00

26.00

24.00

22.00

20.00

18.00

16.00

Std Dev

14.00

12.00

10.00

8.00

6.00

4.00

2.00 )
0.00

-2.00

Latest 3 Months Year to Date One Year Two Years Three Years Since Inception

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

7.31
3.61
3.07
2.50
0.19
3.04
738

8.11
4.27
3.86
3.49
0.76
3.96
736

31.82
13.62
12.21
11.08

241
12.58

736

28.84
13.16
11.45
10.72

5.04
12.06

715

27.69
13.15
11.82
11.12

4.87
12.28

679

27.51
15.54
13.96
13.12

4.58
14.50

665

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

[A Earnest Partners

2.90

58

4.02

37

12.35

47

11.53

48

11.79

50

14.20

44

|® MSCI AC World Ex US

1.86

91

3.28

86

10.40

85

10.17

85

10.69

85

13.41

66

*Inception: September 2011

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00

16.00

Std Dev

14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

-2.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

SWBNO - Earnest Partners
Quartile Ranking Analysis - Risk
Universe: PSN International Equity

2011
15.65
7.51
6.38
5.60
0.52
6.46
813

2012
33.04
17.61
15.81
14.55

359
16.13

828

2013
26.56
12.51
11.38
10.35

461
11.68

871

2014
32.22
12.08
10.28
9.30
4.00
10.93
882

2011

2012

2013

2014

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

[A Earnest Partners

7.21

30

15.24

62

11.05

57

9.88

59

|® MSCI AC World Ex US

6.63

42

16.06

43

10.98

60

9.68

64

*Inception: September 2011

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Pyramis Global Advisors
) (o pRiuEERIE Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth Statement Of Changes
Inception April 30, 2007 Through September 30, 2015

64,000,000
61,440,000

58680000 Portfolio Value 06/30/2015 60,057,289
igggggggv Net Income (Loss)

51:200:000 Dividend Income 14,990
48,640,000

46080000 Unrealized Gains/Losses (28,211)
43,520,000 Portfolio Value 09/30/2015 60,044,068
40,960,000
38,400,000
35,840,000
412007 3/2010 12/2012 9/2015

Market Value

B Portfolio Market Value [ Beginning Market Value & Net Contributions
. Barclays Aggregate Experience

Dollars
Latest Quarter Since Inception
Beginning Value 60,057,289 57,389,891
Net Contribution 0 -21,509,710
Investment Return -13,221 24,163,887
Ending Value 60,044,068 60,044,068

Performance Analysis
April 30, 2007 through September 30, 2015

7.00]

6.00]

5.00]

4.00

3.00

2.00

1.00f

Rate Of Return (%)

-4.00

Month to Date Latest Quarter YTD One Year Two Years Three Years Five Years Seven Years Since Inception
E Pyramis Global Advisors -0.04 -0.02 0.61 2.00 3.59 2.30 4.24 6.60 5.38

arclays Aggregate 0.68 1.23 1.13 2.94 3.45 1.71 3.10 4.85 4.68
[l Barclays Global Agg 0.51 0.85 -2.25 -3.27 -1.06 -1.59 0.82 3.28 3.48

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 104



| SWBNO - Pyramis Global Advisors
FFC Caprrar Manacement RlSk Reward Ana|y3|s

September 30, 2014 Through September 30, 2015
4.00 More Return More Return
Less Risk More Risk
3.00
®

c
5
©
o
S
2
©
o

2.00 2

Less Return Less Return
Less Risk More Risk
1.00L : :
2.00 3.00 4.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Pyramis Global Advisors 2.00 2.69 -0.48 0.85 85.32 0.73
@ Barclays Aggregate 2.94 2.93 0.00 1.00 100.00 0.99

Risk Index: Barclays Aggregate

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 105



| SWBNO - Pyramis Global Advisors
FFC Caprrar Manacement RlSk Reward Ana|y3|s

April 30, 2007 Through September 30, 2015
6.00 More Return More Return
Less Risk More Risk
L 4

c

5

&

5 5.00
Q

©

e

®
Less Return Less Return
Less Risk More Risk
4.00L : :
3.00 4.00 5.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Pyramis Global Advisors 5.29 413 0.97 0.91 53.54 1.15
@ Barclays Aggregate 4.68 3.33 0.00 1.00 100.00 1.24

Risk Index: Barclays Aggregate
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 106



% SWBNO - Pyramis Global Advisors
{ FFC Caprrar MaNaGEMENT Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance

13.00 0.00
12.00
-1.00
11.00
__10.00 __-2.00
< 9.00 s
& &
35 8.00 g -3.00
I I
¥ 7.00 ¥ 400
S 6.00 s
ILI—J 5.00 ILI—J
&( é -5.00
4.00
3.00 -6.00
2.00
100 -7.00
0.00
Latest Quarter | Three Years Five Years Seven Years Latest Quarter | Three Years Five Years Seven Years
Il Pyramis Global Advisors 0.54 9.31 10.05 13.14 Il Pyramis Global Advisors -0.56 -6.78 -5.76 -6.65
[l Barclays Aggregate 1.38 8.72 8.80 11.04 [l Barclays Aggregate -0.14 -7.35 -6.71 -7.76
Difference -0.84 0.60 1.26 2.10 Difference -0.42 0.58 0.95 1.12
Ratio 0.39 1.07 1.14 1.19 Ratio 3.89 0.92 0.86 0.86
Up Periods 2 21 39 58 Down Periods 1 15 21 26

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Pyramis Global Advisors
{ FFC Carrrar Manacement EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

5.00

0.00

Excess Return

-5.00

9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter| Fiscal YTD One Year Two Years Three Years Five Years Seven Years | Since Inception
‘. Pyramis Global Advisors -1.25 -0.52 -0.94 0.14 0.59 1.14 1.76 0.70

Risk Benchmark: Barclays Aggregate
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Pyramis Global Advisors
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2007 Through September 30, 2015

61,440,000 3
56,320,000 ,
51,200,000
46,080,000 1
40,960,000 0
0 Py
£ 35,840,000 g
wn -1 =
£ 30,720,000 2
25,600,000 2
20,480,000 B
15,360,000
10,240,000 4
5.120,000 5
e - R R G G N e e e -
o o o (@] — = i - -
o o (@) o o o o o o
AN AN AN N AN AN N AN AN
N S S S S S S S
— — — — — — — —

Il TOTAL PORTFOLIO Assets ($) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Pyramis Global Advisors
L Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

FFC Carrrar Manacement

1,600,000.00

1,500,000.00

1,400,000.00

1,300,000.00

Dollars

1,200,000.00

1,100,000.00

1,000,000.00

9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter| Fiscal YTD One Year Two Years | Three Years | Five Years | Seven Years | Since Inception
! Pyramis Global Advisors| $999,780 | $ 1,006,094 | $ 1,019,991 | $1,073,098 | $ 1,070,513 | $ 1,230,564 | $ 1,564,603 | $ 1,543,369

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

110



FFC Carrrar Manacement

% SWBNO - Pyramis Global Advisors
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT BARCLAYS AGGREGATE
Semi Since Semi Since
Monthly Quarterly Annually Annually 04/2007 Monthly Quarterly Annually Annually 04/2007

05/2007 0.68 * 0.68 * -0.76 -0.76
06/2007 -0.51 0.18 * -0.30 -1.06
07/2007 0.39 0.57 * 0.83 -0.24
08/2007 0.02 0.59 1.23 0.99
09/2007 0.10 0.51 0.69 0.76 2.85 1.76
10/2007 0.95 * 1.65 0.90 2.67
11/2007 1.14 2.80 1.80 4.52
12/2007 0.00 2.10 2.62 2.80 0.28 3.00 5.94 4.81
01/2008 1.34 4.18 1.68 6.58
02/2008 -0.18 3.99 0.14 6.72
03/2008 -0.78 0.36 3.17 0.34 217 7.09
04/2008 -0.16  * 3.01 -0.21 6.86
05/2008 -022 2.57 -0.73 5.60
06/2008 -0.16 -054 * -0.18 2.24 -0.08 -1.02 1.13 5.12
07/2008 -0.26 1.88 -0.08 4.70
08/2008 0.47 212 0.95 5.15
09/2008 -3.43 -3.22 -0.48 -1.34 -0.48 3.84
10/2008 -5.48 -4.13 -2.36 1.99
11/2008 -1.19 -4.64 3.25 3.96
12/2008 3.35 -3.48 -6.59 -6.75 -2.50 3.73 4,57 4.07 5.24 6.06
01/2009 1.79 * -1.39 -0.88 5.24
02/2009 -0.67 -1.69 -0.38 4.77
03/2009 1.36 2.48 * -0.92 1.39 0.12 5.32
04/2009 2.82 * 0.50 0.48 5.34
05/2009 2.14 * 1.51 0.73 5.49
06/2009 1.71 * 6.81 * 9.46 * 2.25 0.57 1.79 1.91 5.55
07/2009 3.20 * 3.60 1.61 6.09
08/2009 1.58 * 4.17 1.04 6.34
09/2009 2.18 * 7.12 * 4.96 1.05 3.74 6.57
10/2009 1.30 * 5.33 0.49 6.55
11/2009 1.51 * 5.76 1.29 6.86
12/2009 -0.70 * 2.11 * 9.38 * 19.73 * 5.30 -1.56 0.20 3.95 5.93 6.02
01/2010 1.87 * 5.85 1.53 6.41
02/2010 0.49 * 5.85 0.37 6.36
03/2010 0.72 * 3.11 * 5.94 -0.12 1.78 6.13
04/2010 1.45 * 6.28 1.04 6.32
05/2010 0.02 6.11 0.84 6.43

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 111



FFC Carrrar Manacement

SWBNO - Pyramis Global Advisors
Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since
04/2007

Since
04/2007

06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011
10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012
06/2012
07/2012
08/2012
09/2012
10/2012
11/2012
12/2012

01/2013
02/2013
03/2013
04/2013
05/2013
06/2013

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly

1.54
1.48
1.39
0.66
0.88
-0.58
-0.39

0.51

0.66
0.18
1.53
1.24
-0.41
1.57
0.56
0.07
0.76
-0.42
1.31

1.43
0.40
-0.22
1.20
0.82
0.37
1.76
0.29
0.50
0.42
0.44
0.02

-0.38
0.55
0.19
1.21

-1.70
-1.95

R

Quarterly

3.03

3.57

-0.09

1.35

2.37

2.22

1.65

1.61

2.40

2.56

0.88

0.35

-2.46

Annually

6.24

3.47

3.76

3.91

4.06

3.46

2.1

*

Annually
6.46

6.77

7.04

7.07

7.16

6.82

9.93 * 6.54

6.54
6.57
6.48
6.75
6.92
6.68
6.93
6.93
6.82
6.87
6.64
7.81 6.81

7.01
6.97
6.80
6.94
6.99
6.95
7.20
7.14
7.12
7.09
7.07
7.65 * 6.96

6.79
6.79
6.72
6.84
6.44
6.01

E I

I

N

N

I

Monthly

1.57
1.07
1.29
0.11

0.36
-0.57
-1.08

0.12
0.25
0.06
1.27
1.31

-0.29
1.59
1.46
0.73
0.11

-0.09
1.10

0.88
-0.02
-0.55
1.1
0.90
0.04
1.38
0.07
0.14
0.20
0.16
-0.14

-0.70
0.50
0.08
1.01

-1.78

-1.55

Annually

6.54

7.84

4.21

BARCLAYS AGGREGATE
Semi
Quarterly Annually

3.49 5.33

2.48

-1.30 1.15

0.42

2.29 272

3.82

1.12 4.98

0.30

2.06 2.37

1.58

0.21 1.80

-0.12

-2.32 -2.44

6.78
6.95
7.18
7.03
6.97
6.63
6.16

6.05
5.98
5.87
6.08
6.29
6.08
6.35
6.58
6.63
6.53
6.39
6.52

6.60
6.47
6.24
6.37
6.45
6.35
6.52
6.43
6.36
6.30
6.23
6.11

5.89
5.89
5.82
5.91
5.52
5.18

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Pyramis Global Advisors
Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since
04/2007

BARCLAYS AGGREGATE

Semi

Since
04/2007

07/2013
08/2013
09/2013
10/2013
11/2013
12/2013

01/2014
02/2014
03/2014
04/2014
05/2014
06/2014
07/2014
08/2014
09/2014
10/2014
11/2014
12/2014

01/2015
02/2015
03/2015
04/2015
05/2015
06/2015
07/2015
08/2015
09/2015

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
0.39

-0.69
1.33
1.09

-0.25

-0.40

1.48
0.85
-0.09
0.93
1.23
0.20
-0.29
1.10
-0.74
1.14
0.53
-0.29

1.94
-0.41
0.40
-0.02
-0.18
-1.07
0.58
-0.56
-0.04

I

Quarterly

1.03

0.44

2.26

2.38

0.05

1.38

1.92

-1.26

-0.02

Annually

1.47

4.69

1.44

0.63

*

Annually
6.00

5.80

5.94

6.04

5.92

-068 * 5.78

5.94
5.99
5.91
5.97
6.09
6.04
5.93
6.02
5.84
5.93
5.94
6.20 * 5.83

6.03
5.91
5.90
5.83
5.75
5.55
5.57
5.44
5.38

* %k ok *

I

Monthly

0.14
-0.51
0.95
0.81

-0.37
-0.57

1.48
0.53
-0.17
0.84
1.14
0.05
-0.25
1.10
-0.68
0.98
0.71

0.09

2.10
-0.94
0.46
-0.36
-0.24
-1.09
0.70
-0.14
0.68

Quarterly

0.57

-0.14

1.84

2.04

0.17

1.79

1.61

-1.68

1.23

Annually

0.43

3.93

1.96

-0.10

Annually

-2.02

5.97

5.13
4.97
5.06
5.13
5.00
4.85

5.01
5.03
4.94
5.01
5.12
5.06
4.97
5.07
4.91
4.99
5.03
4.99

5.22
5.03
5.04
4.94
4.86
4.67
4.71
4.64
4.68

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Pyramis Global Advisors
C | T Carmae Mussononn Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2007 57,389,891 0 0 0 100.68
5/2007 56,859,817 0 0 0 0 0.68 100.68
6/2007 56,212,901 -360,000 25,982 -60,000 0 -0.51 100.18
7/2007 56,433,608 0 28,403 0 0 0.39 100.57
8/2007 56,374,865 -125,000 28,250 -19,858 0 0.02 100.59
9/2007 56,784,852 -125,000 1 -12,500 0 0.10 100.69
10/2007 56,974,470 -125,000 28,088 -36,290 0 0.95 101.65
11/2007 57,064,006 -259,101 28,039 -200,303 0 1.14 102.80
12/2007 57,139,586 0 1 0 0 0.00 102.80
1/2008 57,481,971 -418,000 0 -249,387 0 1.34 104.18
2/2008 56,752,907 -625,000 0 -344,828 0 -0.18 103.99
3/2008 55,312,420 -1,000,000 0 -612,903 0 -0.78 103.17
4/2008 55,224,546 0 0 0 0 -0.16 103.01
5/2008 55,105,634 0 0 0 0 -0.22 102.79
6/2008 55,016,424 0 0 0 0 -0.16 102.62
7/2008 54,875,939 0 0 0 0 -0.26 102.36
8/2008 55,135,457 0 0 0 0 0.47 102.84
9/2008 53,245,351 0 0 0 0 -3.43 99.32
10/2008 49,840,114 -500,000 0 -241,935 0 -5.48 93.87
11/2008 49,254,827 8,387 0 559 0 -1.19 92.76
12/2008 50,919,350 15,008 0 0 0 3.35 95.86
1/2009 51,835,262 6,290 0 0 0 1.79 97.57
2/2009 51,494,784 6,343 0 0 0 -0.67 96.92
3/2009 51,833,447 -361,713 0 0 0 1.36 98.24
4/2009 53,294,639 0 0 0 0 2.82 101.01
5/2009 54,433,790 0 -1,080,000 0 0 2.14 103.17
6/2009 55,363,739 0 0 0 0 1.71 104.93
7/2009 57,136,721 0 0 0 0 3.20 108.29
8/2009 58,038,301 0 7,852 0 0 1.58 110.00
9/2009 59,318,503 14,902 0 0 0 2.18 112.40
10/2009 60,086,777 0 -7,852 0 0 1.30 113.85
11/2009 60,996,718 0 1,704 0 0 1.51 115.58
12/2009 60,571,378 0 75,204 0 0 -0.70 114.77

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Pyramis Global Advisors
C | T Carmae Mussononn Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2010 61,704,767 0 8,965 0 0 1.87 116.92
2/2010 62,007,733 0 3,331 0 0 0.49 117.49
3/2010 62,455,091 0 9,226 0 0 0.72 118.34
4/2010 52,594,148 -10,700,078 23,157 -4,688,605 0 1.45 120.06
5/2010 52,603,102 0 9,868 0 0 0.02 120.08
6/2010 53,418,205 4,783 4,795 0 0 1.54 121.93
7/12010 54,209,909 0 4,765 0 0 1.48 123.74
8/2010 54,563,839 -395,396 4,604 -154,839 0 1.39 125.45
9/2010 54,922,518 0 5,904 0 0 0.66 126.28
10/2010 54,991,487 -409,399 4,932 -400,965 0 0.88 127.39
11/2010 54,394,996 -281,000 5,046 -168,600 0 -0.58 126.65
12/2010 53,955,755 -230,000 25,780 -81,613 0 -0.39 126.16
1/2011 54,233,398 0 5,185 0 0 0.51 126.81
2/2011 54,065,279 -523,000 5,799 -229,286 0 0.66 127.65
3/2011 53,903,191 -258,000 6,011 -66,581 0 0.18 127.87
4/2011 54,431,957 -298,589 13,179 0 0 1.53 129.84
5/2011 54,804,990 -298,589 12,855 -144,479 0 1.24 131.44
6/2011 53,997,550 -584,000 9,569 0 0 -0.41 130.91
712011 54,843,598 0 8,127 0 0 1.57 132.96
8/2011 55,153,327 0 6,490 0 0 0.56 133.71
9/2011 55,194,617 0 4,102 0 0 0.07 133.81
10/2011 55,610,841 -4,390 8,779 0 0 0.76 134.83
11/2011 55,109,978 -270,000 4,678 -234,000 0 -0.42 134.27
12/2011 55,246,221 -578,295 0 -384,732 0 1.31 136.02
1/2012 56,038,678 0 6,658 0 0 1.43 137.97
2/2012 56,261,999 0 6,001 0 0 0.40 138.52
3/2012 55,338,517 -800,000 6,057 -77,419 0 -0.22 138.22
4/2012 56,000,145 60 5,502 0 0 1.20 139.87
5/2012 56,456,276 -754 6,875 0 0 0.82 141.01
6/2012 56,666,794 0 5,630 0 0 0.37 141.54
712012 57,656,132 -6,268 12,537 0 0 1.76 144.02
8/2012 57,821,199 0 7,096 0 0 0.29 144.43
9/2012 58,110,476 0 6,663 0 0 0.50 145.16
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% SWBNO - Pyramis Global Advisors
C | T Carmae Mussononn Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
10/2012 57,399,041 -950,000 7,929 -796,774 0 0.42 145.76
11/2012 56,998,662 -650,000 7,173 -455,000 0 0.44 146.40
12/2012 56,566,070 -444,882 6,389 -145,161 0 0.02 146.43
1/2013 56,342,861 -5,694 5,753 0 0 -0.38 145.87
2/2013 56,660,409 5,912 6,003 7,499 0 0.55 146.68
3/2013 56,766,316 0 6,567 0 0 0.19 146.95
4/2013 57,450,933 -162 7,441 0 0 1.21 148.72
5/2013 56,472,908 0 7,031 0 0 -1.70 146.19
6/2013 55,370,996 0 7,072 0 0 -1.95 143.34
7/12013 55,586,970 0 7,690 0 0 0.39 143.90
8/2013 55,201,985 0 6,848 0 0 -0.69 142.90
9/2013 55,938,632 0 5,826 0 0 1.33 144.81
10/2013 56,550,649 0 7,625 0 0 1.09 146.39
11/2013 56,410,634 0 6,691 0 0 -0.25 146.03
12/2013 56,189,974 7,130 8,266 3,680 0 -0.40 145.44
1/2014 57,023,966 0 7,806 0 0 1.48 147.60
2/2014 57,508,157 0 6,281 0 0 0.85 148.85
3/2014 57,457,705 0 6,787 0 0 -0.09 148.72
4/2014 57,993,250 0 6,806 0 0 0.93 150.11
5/2014 58,709,201 0 6,410 0 0 1.23 151.96
6/2014 58,827,098 0 7,139 0 0 0.20 152.27
712014 58,654,604 0 6,980 0 0 -0.29 151.82
8/2014 59,297,968 0 7,193 0 0 1.10 153.48
9/2014 58,858,579 0 7,093 0 0 -0.74 152.35
10/2014 59,530,944 0 7,703 0 0 1.14 154.09
11/2014 59,845,697 0 6,989 0 0 0.53 154.90
12/2014 59,680,364 8,788 7,260 0 0 -0.29 154.45
1/2015 60,837,133 0 7,898 0 0 1.94 157.44
2/2015 60,586,195 0 6,967 0 0 -0.41 156.80
3/2015 60,826,580 0 7,461 0 0 0.40 157.42
4/2015 60,814,090 0 7,515 0 0 -0.02 157.39
5/2015 60,705,650 0 7,837 0 0 -0.18 157.10
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% SWBNO - Pyramis Global Advisors
C | T Carmae Mussononn Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
6/2015 60,057,289 0 7,521 0 0 -1.07 155.43
7/2015 60,406,078 0 0 0 0 0.58 156.33
8/2015 60,068,362 0 7,124 0 0 -0.56 155.46
9/2015 60,044,068 0 7,866 0 0 -0.04 155.39
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| SWBNO - Pyramis Global Advisors
) (o pimsiER Quartile Ranking Analysis - Return
Universe: PSN Core Plus Fixed

Period Ending September 30, 2015

12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00
-9.00
-10.00
-11.00
-12.00
-13.00
-14.00
-15.00

Return

*

Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception

Highest Value 1.01 3.75 3.22 7.25 7.95 4.09 6.61 10.65 7.73
First Quartile 0.53 0.99 0.91 2.56 3.96 275 4.66 7.46 5.87
Median Value 0.30 0.54 0.43 1.73 3.38 215 3.99 6.39 5.30
Third Quartile -0.17 -0.29 -0.28 0.92 2.67 1.72 3.31 5.37 472
Lowest Value -2.47 -8.83 -8.88 -14.05 -7.53 -4.56 -0.72 227 1.84
Mean 0.10 0.06 0.02 1.25 3.16 2.00 3.95 6.37 5.23
Members 49 49 48 48 46 46 41 37 31

Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Pyramis Global Advisors -0.04 67 -0.02 65 0.61 45 2.00 39 3.59 32 2.30 41 4.24 34 6.60 35 5.38 38
@ Barclays Aggregate 0.68 16 1.23 14 1.13 16 2.94 16 3.45 43 1.71 78 3.10 82 4.85 86 4.68 80
W Barclays Global Agg 0.51 26 0.85 32 -2.25 91 -3.27 95 -1.06 95 -1.59 97 0.82 97 3.28 97 3.48 93

*Inception: April 2007
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Pyramis Global Advisors
Quartile Ranking Analysis - Return
Universe: PSN Core Plus Fixed

50.00
45.00
40.00
35.00
30.00
25.00
20.00
15.00
10.00

5.00

Return

0.00
-5.00
-10.00
-15.00
-20.00
-25.00
-30.00
-35.00

-40.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

2008
8.16
1.57

3.71
-11.47
-36.14

-5.32

73

2009
46.58
23.71
16.17
11.55
442
18.48
80

-0.78
-1.70
-8.42
-0.79
89

2008

2009

2013

Return

Rank

Return

Rank

Return

Return

Return

Return

Rank

Return

A Pyramis Global Advisors

-6.75

61

19.73

35

9.93

7.81

7.65

-0.68

43

6.20

@ Barclays Aggregate

5.24

5.93

96

6.54

7.84

4.21

-2.02

80

597

B Barclays Global Agg

4.78

6.94

95

5.54

5.64

4.32

-2.59

86

0.58

*Inception: April 2007

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Pyramis Global Advisors
AC | TEC Camrn Mavaonens Quartile Ranking Analysis - Risk
Universe: PSN Core Plus Fixed

Period Ending September 30, 2015

11.00
10.00
9.00
8.00
7.00
6.00
>
%)
[a)
2 5.00
n
4.00
3.00
2.00
1.00
0.00
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 1.16 2.98 9.46 8.13 8.48 8.23 10.50 9.74
First Quartile 0.53 1.00 3.24 2.98 3.28 3.42 5.50 5.52
Median Value 0.41 0.83 2.70 2.66 293 2.95 4.10 4.12
Third Quartile 0.36 0.75 241 2.38 273 2.74 3.65 3.66
Lowest Value 0.00 0.27 1.10 1.20 1.65 1.83 222 2.39
Mean 0.48 1.06 3.44 3.09 3.37 3.32 4.80 474
Members 49 48 48 46 46 41 37 31
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Pyramis Global Advisors 0.47 34 0.81 54 2.69 52 2.65 50 2.96 50 2.81 58 4.16 45 4.13 48
® Barclays Aggregate 0.39 55 0.92 31 293 31 2.71 45 2.86 54 275 68 3.40 86 3.33 93
W Barclays Global Agg 0.17 91 0.81 52 248 66 3.39 15 3.78 15 441 9 5.90 18 5.86 19

*Inception: April 2007
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Pyramis Global Advisors
AC | TEC Camrn Mavaonens Quartile Ranking Analysis - Risk
Universe: PSN Core Plus Fixed

24.00
23.00
22.00
21.00
20.00
19.00
18.00
17.00
16.00
15.00
14.00
13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00

Std Dev

2008 2009 2010 2011 012 2013 2014
Highest Value 23.03 15.86 8.32 8.48 7.79 9.53 6.07
First Quartile 10.48 6.24 3.67 3.62 2.53 4.01 277
Median Value 7.62 4.71 3.05 2.65 2.07 3.58 2.31
Third Quartile 6.24 3.67 270 2.26 1.84 3.25 2.06
Lowest Value 3.62 1.91 1.68 0.97 1.05 1.64 0.85
Mean 8.89 5.71 3.38 3.29 249 3.92 2.69
Members 71 78 83 83 87 87 89
2008 2009 2010 2011 2012 2013 2014
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Pyramis Global Advisors 7.32 54 3.90 74 2.64 83 2.29 71 1.92 65 3.53 54 2.41 40
@ Barclays Aggregate 5.83 85 3.20 88 2.79 71 2.25 77 1.92 65 3.05 83 2.21 60
B Barclays Global Agg 9.28 33 8.00 16 6.30 4 4.91 13 2.86 18 4.64 12 3.84 14

*Inception: April 2007

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Western Asset Management
) (o pRiuEERIE Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth

i Statement Of Changes
Inception March 31, 2006 Through September 30, 2015

25,600,000
24,320,000
23,040,000
21,760,000
20,480,000
19,200,000
17,920,000
16,640,000
15,360,000
14,080,000
12,800,000
11,520,000
10,240,000

3/2006 6/2009 9/2012 9/2015

Portfolio Value 06/30/2015
Net Income (Loss)

Unrealized Gains/Losses
Portfolio Value 09/30/2015

17,354,331

(239,297)
17,115,034

Market Value

B Portfolio Market Value
. Barclays WId Inf Lkd Experience

[ Beginning Market Value & Net Contributions

Dollars
Latest Quarter Since Inception
Beginning Value 17,354,331 20,708,318
Net Contribution 0 -10,902,716
Investment Return -239,297 7,309,431
Ending Value 17,115,034 17,115,034
Performance Analysis
March 31, 2006 through September 30, 2015
5.00]
4.00
3.00]
__ 200
€ 100
3
3
£ 0.00
e}
e
& -1.00
-2.00
-3.00
-4.00
-5.00
Month to Date Latest Quarter YTD One Year Two Years Three Years Five Years Seven Years Since Inception
Il Western Asset Management -0.95 -1.38 -1.76 -2.19 1.01 -0.05 223 3.36 3.86
Barclays WId Inf Lkd -0.72 -0.50 -1.66 -1.36 0.81 -0.21 2.66 3.33 4.37
Il CG World Gov Bond 0.76 1.71 -2.38 -3.83 -1.97 -2.85 -0.19 243 3.80

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Western Asset Management
FFC Carrrar Manacement RlSk Reward Analys|s

September 30, 2014 Through September 30, 2015
0.00 More Return More Return
Less Risk More Risk

-1.00
c
5
o)
o
kS
9 ®
©
e

-2.00

L 4
Less Return Less Return
Less Risk More Risk
3.00 4.00 5.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Western Asset Management -2.19 3.74 -1.04 0.86 89.35 -0.59
@ Barclays WId Inf Lkd -1.36 4.1 0.00 1.00 100.00 -0.34

Risk Index: Barclays WId Inf Lkd

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 123



| SWBNO - Western Asset Management
FFC Carrrar Manacement RlSk Reward Analys|s

March 31, 2006 Through September 30, 2015
5.00 More Return More Return
Less Risk More Risk
®
c
5
&
5 4.00
2
w 2
Less Return Less Return
Less Risk More Risk
3.00L : :
8.00 9.00 10.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
€ Western Asset Management 3.86 8.32 -0.37 0.97 90.34 0.34
@ Barclays WId Inf Lkd 4.37 8.18 0.00 1.00 100.00 0.41

Risk Index: Barclays WId Inf Lkd
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 124



% SWBNO - Western Asset Management
{ FFC Carrrar Manacement Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance

22.00
21.00 0.00
20.00
19.00 -2.00
18.00
16.00
S 15.00 g 600
= 14.00 =
zZ zZ .
% 13.00 % 8.00
g 1200  -10.00
r 11.00 X
w 10.00 L .12.00
(@) (@) :
it go0 w
. -14.00
& 7.00 =
6.00 -16.00
5.00
4.00 -18.00
3.00
2.00 -20.00
1.00
0.00 -22.00
Latest Quarter| Three Years | Five Years | Seven Years Latest Quarter| Three Years | Five Years | Seven Years
Il Western Asset Management 1.18 14.19 14.67 21.04 Il Western Asset Management -2.52 -17.05 -16.16 -22.20
[l Barclays Wid Inf Lkd 1.57 14.51 16.26 21.08 [l Barclays Wid Inf Lkd -2.03 -17.70 -17.18 -22.31
Difference -0.39 -0.32 -1.59 -0.04 Difference -0.49 0.65 1.02 0.11
Ratio 0.75 0.98 0.90 1.00 Ratio 1.24 0.96 0.94 1.00
Up Periods 1 21 38 54 Down Periods 2 15 22 30

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Western Asset Management
{ FFC Carrrar Manacement EXCGSS Return Analys|s
Periods Ending September 30, 2015

0.00

Excess Return

e

9/06 9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter| Fiscal YTD One Year Two Years | Three Years | Five Years | Seven Years | Since Inception
‘. Western Asset Management -0.88 -0.10 -0.83 0.21 0.16 -0.43 0.03 -0.51

Risk Benchmark: Barclays WId Inf Lkd

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Western Asset Management
C | T Carmae Mussononn Total Assets vs Total Return Analysis
March 31, 2006 Through September 30, 2015

25,600,000 ;0
23.040,000 3
20,480,000 :
4
17,920,000 3
2
15,360,000 1z
Z o 2
» 12.800,000 1 3
wn 7]
< -2
10,240,000 3
-4
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5,120,000 ;
2,560,000 b
-11
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— — — —

\ Il TOTAL PORTFOLIO Assets (3) [l TOTAL PORTFOLIO ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Western Asset Management
Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

1,500,000.00

1,400,000.00

1,300,000.00

Dollars

1,200,000.00

1,100,000.00

1,000,000.00

9/06 9/07

9/10

9/11

9/12

9/13

9/09
Latest Quarter; Fiscal YTD One Year Two Years | Three Years | Five Years | Seven Years | Since Inception
! Western Asset Management| $ 986,211 $ 982,407 $978,106 | $1,020,309 | $998,525 | $1,116,526 | $ 1,260,632 | $ 1,432,782

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Western Asset Management

Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since

BARCLAYS WLD INF LKD

Semi

Since
03/2006

04/2006
05/2006
06/2006
07/2006
08/2006
09/2006
10/2006
11/2006
12/2006

01/2007
02/2007
03/2007
04/2007
05/2007
06/2007
07/2007
08/2007
09/2007
10/2007
11/2007
12/2007

01/2008
02/2008
03/2008
04/2008
05/2008
06/2008
07/2008
08/2008
09/2008
10/2008
11/2008
12/2008

01/2009
02/2009
03/2009
04/2009

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly

0.07
1.47
1.72
-0.28
1.88
2.03
-0.43
1.14
0.52

-1.53
248
-0.31
1.44
-2.06
-0.01
249
0.00
0.80
2.47
4.32
-0.39

3.53
0.57
1.05
-1.76
-0.71
0.80
0.13
-2.10
-5.93
-11.16
-1.57
9.22

-3.05
-4.75
5.61

1.30

Quarterly

3.29

3.66

1.23

0.60

-0.66

3.31

6.48

5.21

-1.68

-7.78

-4.49

-2.48

*

Annually

4.93

-0.06

10.01

3.44

-11.93

Annually 03/2006

0.07
1.54
3.29
3.00
4.93
7.06
6.60
7.82
* 8.38

6.72
9.37
9.03
9.75
7.09
6.60
8.15
7.65
7.78
9.02
11.34
9.94 10.53

12.13
11.91
11.96
10.51
9.73
9.74
9.43
8.14
5.25
0.37
-0.23
* -8.89 3.03

1.82
0.08
1.92
2.29

Monthly

1.79
1.91

-0.38
1.85
2.10
-0.79
1.23
2.71

-2.33

-1.19
2.25
-0.10
1.66
-1.91
0.08
3.00
0.75
2.59
2.14
2.72
-0.60

3.19
1.90
1.71

-2.09
0.03
1.88
-0.60
-2.18
-5.03

-11.74

-0.79
7.41

-2.26
-3.61
5.89
0.50

Quarterly

3.33

3.17

1.56

0.93

-0.20

6.45

4.29

6.95

-0.22

-7.66

-5.95

-0.24

Annually Annually

4.78

0.73

11.02 11.84
6.72

-13.15 -7.32

1.79
3.73
3.33
5.24
7.46
6.61
7.92
10.85
8.27

6.98
9.39
9.28
10.20
7.64
7.19
9.1
9.13
10.46
11.37
12.57
11.55

12.92
13.43
13.80
12.07
11.59
12.07
11.33
9.91
7.32
2.03
1.66
4.28

3.32
1.93
3.84
3.90

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Western Asset Management

Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since

BARCLAYS WLD INF LKD

Since
03/2006

05/2009
06/2009
07/2009
08/2009
09/2009
10/2009
11/2009
12/2009

01/2010
02/2010
03/2010
04/2010
05/2010
06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011
10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly

6.49
1.65
2.14
1.27
1.98
1.47
242
-3.30

-0.21
-2.14
0.72
0.99
-3.28
1.19
2.82
1.37
2.94
1.46
-3.94
0.31

0.17
1.99
0.77
4.05
-0.46
0.28
2.31

0.37
-2.25
213
-0.18
0.86

1.92
0.45
-0.81
1.21

-1.55

Quarterly

5.48

0.49

-1.65

-1.17

7.30

-2.24

2.94

3.85

0.37

2.83

1.55

Annually

6.00

-2.79

4.90

6.91

3.22

Annually 03/2006

4.28

5.24
5.50
5.95
6.24
6.79
13.34  ~ 5.68

5.50
4.80
4.88
5.03
4.09
4.30
4.89
5.12
5.70
5.93
4.91
1.97 4.89

4.84
5.18
5.25
5.98
5.79
5.75
6.11
6.09
5.55
5.87
5.75
* 10.35 5.82

6.08
6.07
5.84
5.97
5.62

Monthly

5.58
0.89
1.69
1.56
2.04
1.46
2.68
-3.37

-0.41
-2.06
0.90
0.89
-3.33
1.39
3.15
1.60
151

1.80
-4.20
150

0.60
1.82
1.08
4.42
-0.41
0.03
2.82
-0.25
-2.37
2.52
-0.91
1.00

2.52
0.87
-0.86
0.99
-1.08

Quarterly

7.05

5.38

0.67

-1.59

-1.11

6.39

-1.01

3.53

4.02

0.13

2.61

2.52

Semi
Annually Annually
6.80
6.09 13.30
-2.68
5.31 2.48
7.69
2.74 10.65

5.59
5.73
6.12
6.44
6.90
7.7
7.77
6.62

6.35
5.65
5.76
5.87
4.90
5.14
5.79
6.06
6.30
6.60
5.50
5.73

5.76
6.05
6.17
6.97
6.77
6.67
7.12
6.95
6.38
6.76
6.48
6.57

6.93
6.98
6.73
6.81
6.53

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Western Asset Management

Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since

BARCLAYS WLD INF LKD

Semi

Since
03/2006

06/2012
07/2012
08/2012
09/2012
10/2012
11/2012
12/2012

01/2013
02/2013
03/2013
04/2013
05/2013
06/2013
07/2013
08/2013
09/2013
10/2013
11/2013
12/2013

01/2014
02/2014
03/2014
04/2014
05/2014
06/2014
07/2014
08/2014
09/2014
10/2014
11/2014
12/2014

01/2015
02/2015
03/2015
04/2015
05/2015
06/2015

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly

0.31
1.23
0.88
0.01
0.39
1.32
0.85

-0.33
-1.76
1.17
213
-4.67
-4.23
1.29
-0.86
2.86
1.04
-0.39
-1.00

1.35
1.30
0.35
1.58
1.18
1.01

-0.28
1.30
-3.11
0.18
0.48
-1.09

0.87
-0.22
-0.42
1.90
-1.71
-0.76

Quarterly

-0.06

213

2.58

-0.93

-6.77

3.30

-0.36

3.03

3.82

-2.12

-0.44

0.22

-0.60

Annually

1.49

4.76

-7.64

2.93

6.96

-2.55

-0.39

Annually 03/2006

5.59
5.72
5.79
5.71
5.70
5.84
* 6.32 5.89

5.77
5.43
5.54
5.78
5.01
4.33
4.46
4.29
4.63
4.72
4.62
* -4.93 4.43

4.56

4.68

4.68

4.83

4.93

* 5.01
4.92

5.03

4.59

4.57

4.58

4.23 * 4.41

4.47
4.40
4.31
4.48
4.25
* 4.12

Monthly

0.10
1.22
0.78
0.20
0.35
1.19
0.50

0.09
-1.96
1.17
217
-4.84
-3.98
1.19
-0.77
2.96
0.80
-0.50
-0.99

1.1
1.34
0.20
1.65
1.22
0.75
-0.42
1.35
-3.42
0.35
0.89
-0.93

0.97
-1.20
-0.89
2.07
-1.71
-0.36

Quarterly

0.00

2.21

2.05

-0.72

-6.64

3.38

-0.70

2.67

3.66

-2.53

0.30

-1.13

-0.04

Annually

2.52

4.31

-7.32

2.66

6.43

-2.23

-1.17

Annually

6.94

-4.85

4.05

6.45
6.57
6.61
6.56
6.53
6.63
6.63

6.56
6.17
6.27
6.52
5.70
5.05
5.16
4.99
5.34
5.39
5.26
5.07

5.16
5.28
5.25
5.41
5.51
5.55
5.44
5.55
5.07
5.06
5.12
4.95

5.02
4.83
4.68
4.87
4.63
4.55

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

% SWBNO - Western Asset Management
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT BARCLAYS WLD INF LKD
Semi Since Semi Since
Monthly Quarterly Annually Annually 03/2006 Monthly Quarterly Annually Annually 03/2006
07/2015 1.18 4.21 1.57 4.68
08/2015 -1.59 4.00 -1.32 4.49
09/2015 -0.95 -1.38 3.86 -0.72 -0.50 4.37

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 132



% SWBNO - Western Asset Management
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
3/2006 20,708,318 0 0 0 0 100.00
4/2006 20,772,471 -112,600 35,824 91,983 0 0.07 100.07
5/2006 21,439,782 0 46,339 0 0 1.47 101.54
6/2006 21,322,646 -55,000 184 -40,333 0 1.72 103.29
7/2006 21,674,733 -50,000 21 -20,968 0 -0.28 103.00
8/2006 21,992,417 -120,000 20 -7,742 0 1.88 104.93
9/2006 21,776,593 -120,000 1,246 -72,000 0 2.03 107.06
10/2006 22,023,910 0 54 0 0 -0.43 106.60
11/2006 22,577,785 -100,000 6 -70,000 0 1.14 107.82
12/2006 21,837,105 -200,000 46 -25,806 0 0.52 108.38
1/2007 21,503,666 0 727 0 0 -1.53 106.72
2/2007 22,036,362 0 9 0 0 2.48 109.37
3/2007 21,967,237 0 9 0 0 -0.31 109.03
4/2007 22,284,414 0 10 0 0 1.44 110.60
5/2007 21,780,071 -45,000 9 -13,065 0 -2.06 108.32
6/2007 21,589,163 -135,000 9 -18,000 0 -0.01 108.31
7/2007 22,181,972 0 54 0 0 2.49 111.01
8/2007 22,314,165 -45,000 0 -2,903 0 0.00 111.01
9/2007 22,819,996 -45,000 19 -4,500 0 0.80 111.90
10/2007 23,186,275 -45,000 0 -8,710 0 2.47 114.66
11/2007 23,666,282 -90,000 0 -69,000 0 4.32 119.61
12/2007 23,574,436 0 0 0 0 -0.39 119.15
1/2008 24,361,154 -45,000 0 -30,484 0 3.53 123.36
2/2008 24,499,679 0 9 0 0 0.57 124.06
3/2008 24,393,857 -360,000 32 -243,871 0 1.05 125.36
4/2008 23,964,199 0 130 0 0 -1.76 123.15
5/2008 23,793,885 0 0 0 0 -0.71 122.28
6/2008 23,983,554 0 0 0 0 0.80 123.25
7/2008 24,014,520 0 0 0 0 0.13 123.41
8/2008 23,511,317 0 0 0 0 -2.10 120.82
9/2008 22,116,481 0 0 0 0 -5.93 113.66
10/2008 19,474,462 -180,000 0 -63,871 0 -11.16 100.97
11/2008 19,169,282 0 0 0 0 -1.57 99.38

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Western Asset Management
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
12/2008 20,937,423 0 0 0 0 9.22 108.55
1/2009 20,298,451 0 0 0 0 -3.05 105.24
2/2009 19,333,316 0 0 0 0 -4.75 100.24
3/2009 20,274,594 -140,000 0 -54,194 0 5.61 105.86
4/2009 20,537,825 0 0 0 0 1.30 107.23
5/2009 21,659,410 -210,000 0 -13,548 0 6.49 114.19
6/2009 22,017,586 0 9 0 0 1.65 116.08
7/2009 22,488,277 0 0 0 0 2.14 118.56
8/2009 22,773,317 0 0 0 0 1.27 120.06
9/2009 23,223,380 0 0 0 0 1.98 122.43
10/2009 23,564,678 0 0 0 0 1.47 124.23
11/2009 24,134,758 0 0 0 0 2.42 127.24
12/2009 23,337,771 0 0 0 0 -3.30 123.04
1/2010 23,289,015 0 0 0 0 -0.21 122.78
2/2010 22,790,194 0 0 0 0 -2.14 120.15
3/2010 22,953,342 0 0 0 0 0.72 121.01
4/2010 16,846,774 -6,300,116 0 -3,360,008 0 0.99 122.21
5/2010 16,294,064 0 0 0 0 -3.28 118.20
6/2010 16,487,376 0 0 0 0 1.19 119.60
7/2010 16,952,960 0 0 0 0 2.82 122.98
8/2010 17,091,076 -94,000 0 -18,194 0 1.37 124.66
9/2010 17,593,393 0 0 0 0 2.94 128.32
10/2010 17,755,252 -94,000 0 -81,871 0 1.46 130.20
11/2010 16,967,816 -90,000 0 -54,000 0 -3.94 125.07
12/2010 16,948,043 -72,000 0 -18,581 0 0.31 125.46
1/2011 16,976,056 0 0 0 0 0.17 125.66
2/2011 17,142,514 -169,000 0 -77,714 0 1.99 128.16
3/2011 17,193,125 -82,000 0 -18,516 0 0.77 129.15
4/2011 17,794,457 -94,000 0 -9,400 0 4.05 134.38
5/2011 17,618,423 -94,000 0 -42,452 0 -0.46 133.75
6/2011 17,572,754 -94,000 0 -72,067 0 0.28 134.12
7/2011 17,882,724 -94,000 0 -90,968 0 2.31 137.22
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% SWBNO - Western Asset Management
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
8/2011 17,948,337 0 0 0 0 0.37 137.73
9/2011 17,544,367 0 0 0 0 -2.25 134.63
10/2011 17,918,734 0 0 0 0 2.13 137.50
11/2011 17,801,246 -86,000 0 -57,333 0 -0.18 137.26
12/2011 17,762,020 -192,000 0 -99,613 0 0.86 138.44
1/2012 18,102,744 0 0 0 0 1.92 141.10
2/2012 18,183,796 0 0 0 0 0.45 141.73
3/2012 18,036,879 0 0 0 0 -0.81 140.58
4/2012 18,254,740 0 0 0 0 1.21 142.28
5/2012 17,971,014 0 0 0 0 -1.55 140.07
6/2012 18,026,174 0 0 0 0 0.31 140.50
7/2012 17,287,287 -950,000 0 -858,065 0 1.23 142.23
8/2012 17,439,624 0 0 0 0 0.88 143.48
9/2012 17,440,704 0 0 0 0 0.01 143.49
10/2012 17,509,184 0 0 0 0 0.39 144.05
11/2012 17,434,489 -300,000 0 -420,000 0 1.32 145.95
12/2012 17,581,840 0 0 0 0 0.85 147.19
1/2013 17,524,090 0 0 0 0 -0.33 146.70
2/2013 17,216,411 0 0 0 0 -1.76 144.13
3/2013 17,417,986 0 0 0 0 1.17 145.81
4/2013 17,788,130 0 0 0 0 2.13 148.91
5/2013 16,957,074 0 0 0 0 -4.67 141.96
6/2013 16,239,184 0 0 0 0 -4.23 135.95
7/2013 16,449,010 0 0 0 0 1.29 137.70
8/2013 16,307,554 0 0 0 0 -0.86 136.52
9/2013 16,774,360 0 0 0 0 2.86 14043
10/2013 16,948,823 0 0 0 0 1.04 141.89
11/2013 16,882,810 0 0 0 0 -0.39 141.33
12/2013 16,714,241 0 0 0 0 -1.00 139.92
1/2014 16,939,392 0 0 0 0 1.35 141.81
2/2014 17,159,828 0 0 0 0 1.30 143.65
3/2014 17,219,947 0 0 0 0 0.35 144.16
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% SWBNO - Western Asset Management
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2014 17,492,251 0 0 0 0 1.58 146.44
5/2014 17,698,541 0 0 0 0 1.18 148.16
6/2014 17,877,719 0 0 0 0 1.01 149.66
7/2014 17,827,031 0 0 0 0 -0.28 149.24
8/2014 18,059,255 0 0 0 0 1.30 151.18
9/2014 17,498,145 0 0 0 0 -3.1 146.49
10/2014 17,529,972 0 0 0 0 0.18 146.75
11/2014 17,613,667 0 0 0 0 0.48 147 .45
12/2014 17,421,523 0 0 0 0 -1.09 145.84
1/2015 17,572,409 0 0 0 0 0.87 147 .11
2/2015 17,533,509 0 0 0 0 -0.22 146.78
3/2015 17,459,244 0 0 0 0 -0.42 146.16
4/2015 17,791,667 0 0 0 0 1.90 148.94
5/2015 17,487,535 0 0 0 0 -1.71 146.40
6/2015 17,354,331 0 0 0 0 -0.76 145.28
7/12015 17,558,264 0 0 0 0 1.18 146.99
8/2015 17,278,887 0 0 0 0 -1.59 144.65
9/2015 17,115,034 0 0 0 0 -0.95 143.28
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| SWBNO - Western Asset Management

) (o pRiuEERIE Quartile Ranking Analysis - Return
Universe: PSN-Global TIPS

Period Ending September 30, 2015

6.00
5.00
4.00
3.00
2.00
c 1.00
=
=
=
i
0.00
-1.00
-2.00
-3.00
-4.00
-5.00
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 048 -0.04 0.47 292 4.03 1.82 417 5.44 5.27
First Quartile -0.21 -0.46 -0.74 1.02 3.44 1.42 3.99 4.99 5.24
Median Value -0.63 -1.12 -1.82 -1.66 0.82 0.25 3.23 443 5.13
Third Quartile -0.73 -1.33 -2.49 -2.99 0.27 -0.46 3.02 4.28 4.32
Lowest Value -0.99 -2.03 -3.26 -4.49 -1.25 -2.00 1.54 4.06 4.32
Mean -0.48 -1.01 -1.56 -1.22 1.39 0.26 3.09 4.57 5.03
Members 10 10 10 10 10 10 9 7 6
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Western Asset Management -0.95 90 -1.38 80 -1.76 40 -2.19 60 1.01 40 -0.05 60 2.23 77 3.36 99 3.86 99
® Barclays WId Inf Lkd -0.72 70 -0.50 30 -1.66 40 -1.36 30 0.81 50 -0.21 60 2.66 77 3.33 99 4.37 83
B CG World Gov Bond 0.76 1 1.71 1 -2.38 70 -3.83 80 -1.97 99 -2.85 99 -0.19 99 243 99 3.80 99

*Inception: March 2006
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Western Asset Management
) (o pRiuEERIE Quartile Ranking Analysis - Return
Universe: PSN-Global TIPS

55.00
50.00
45.00
40.00
35.00
30.00
25.00
c
=
2 20.00
7}
14
15.00
10.00
5.00
0.00
500t s A=
100007 A W
15007 e
200 v 0 0 0VB0B90V0B0VB90U0B0B9090909090909090909m090mnmnmnmn > >0 0 0909090909090909090909090909090909090n0nB¥07m07
2006 2007 2008 2009 2010 2011 2012 2013 2014
Highest Value 9.32 17.01 1.86 55.24 17.91 17.74 39.49 4.81 9.67
First Quartile 8.66 13.03 0.75 16.60 9.83 12.67 13.90 -3.64 9.12
Median Value 6.84 11.13 -5.04 13.48 5.80 11.29 7.85 -4.73 4.67
Third Quartile 3.64 7.50 =717 9.89 5.59 10.78 5.60 -5.56 3.21
Lowest Value 3.14 6.40 -15.38 6.75 2.80 0.27 4.93 -12.88 -0.77
Mean 6.15 10.73 -5.08 17.91 713 10.53 10.74 -4.51 5.18
Members 9 10 10 12 12 13 13 15 13
2006 2007 2008 2009 2010 2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Western Asset Management 8.38 33 9.94 60 -8.89 80 13.34 50 1.97 99 10.35 84 6.32 61 -4.93 60 4.23 53
@ Barclays WId Inf Lkd 8.27 33 11.84 40 -7.32 80 13.30 50 2.48 99 10.65 76 6.94 61 -4.85 60 4.05 53
B CG World Gov Bond 6.55 55 10.95 50 10.89 1 2.55 99 5.17 75 6.35 84 1.65 99 -4.00 26 -0.48 92

*Inception: March 2006

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Western Asset Management

) (o pRiuEERIE Quartile Ranking Analysis - Risk
Universe: PSN-Global TIPS

Period Ending September 30, 2015

11.00
10.00
9.00
8.00
7.00
6.00
>
%)
[a)
o 5.00
n
4.00
3.00
2.00
1.00
0.00
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 1.30 1.65 5.22 4.99 6.24 8.31 10.32 9.65
First Quartile 1.06 1.59 5.15 4.68 5.78 6.45 8.94 8.49
Median Value 0.89 1.16 3.78 4.52 5.59 5.94 8.56 7.20
Third Quartile 0.67 1.07 3.52 4.10 5.23 5.14 5.64 5.30
Lowest Value 0.45 0.67 2.21 4.02 4.23 4.50 5.53 5.30
Mean 0.86 1.21 3.91 4.46 548 5.86 7.76 7.20
Members 10 10 10 10 10 9 7 6
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Western Asset Management 1.18 10 1.18 40 3.74 60 4.26 60 5.73 30 5.69 55 8.82 28 8.32 33
® Barclays WId Inf Lkd 1.25 10 1.29 30 4.11 30 4.49 60 5.84 20 6.01 33 8.60 42 8.18 33
B CG World Gov Bond 0.13 99 1.04 80 3.16 80 3.96 99 4.23 90 491 77 6.63 57 6.59 50

*Inception: March 2006
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Western Asset Management
AC | TEC Camrn Mavaonens Quartile Ranking Analysis - Risk
Universe: PSN-Global TIPS

30.00

28.00

26.00

24.00

22.00

20.00

18.00

16.00

14.00

Std Dev

12.00

10.00

8.00

6.00

4.00

2.00

0.00

-2.00

2006 2007 2008 2009 2010 011 2012 2013 2014
Highest Value 3.02 11.98 23.55 29.52 17.66 21.15 15.31 10.69 8.89
First Quartile 1.95 6.04 16.33 11.97 8.19 9.28 6.43 7.68 5.04
Median Value 1.62 5.67 14.85 9.73 7.46 6.17 3.40 6.87 4.27
Third Quartile 113 4.07 10.00 5.97 3.69 2.84 3.20 5.59 3.56
Lowest Value 1.05 3.83 9.48 5.33 3.54 2.50 2.64 5.15 3.19
Mean 1.60 5.75 15.08 10.85 717 6.72 4.78 6.95 4.62
Members 9 10 10 12 12 13 13 15 13
2006 2007 2008 2009 2010 2011 2012 2013 2014
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Western Asset Management 0.90 99 6.23 10 16.27 30 11.15 25 7.36 50 5.36 61 3.19 76 7.73 13 4.46 46
@ Barclays WId Inf Lkd 1.58 55 5.54 60 15.65 40 10.05 50 7.50 50 6.12 61 3.18 76 7.75 13 4.68 30
B CG World Gov Bond 1.45 55 5.62 60 10.34 70 9.59 50 744 50 4.91 61 3.28 61 491 99 4.31 46

*Inception: March 2006

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Prisma Capital Partners & KKR

FFC Carrrar Manacement

A Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth

) S Statement Of Changes
Inception April 30, 2007 Through September 30, 2015

21,760,000
20,480,000
19,200,000

17,920,000

< 16,640,000

T 15,360,000

< 14,080,000
12,800,000
11,520,000
10,240,000

Portfolio Value 06/30/2015
Net Income (Loss)

Unrealized Gains/Losses
Portfolio Value 09/30/2015

21,684,825

./”"./‘

(867,147)
20,817,678

4/2007 3/2010 12/2012 9/2015

B Portfolio Market Value
. HFRI Fund of Funds Experience

[ Beginning Market Value & Net Contributions

Dollars
Latest Quarter Since Inception
Beginning Value 21,684,825 11,899,960
Net Contribution 0 4,044,138
Investment Return -867,147 4,873,579
Ending Value 20,817,678 20,817,678
Performance Analysis
April 30, 2007 through September 30, 2015
6.00
5.00
4.00]
3.00
X 200
S 100
3
['4
5 0.00
2
& -1.00
-2.00
-3.00
-4.00
-5.00
Month to Date Latest Quarter YTD One Year Two Years Three Years Five Years Seven Years Since Inception
[l Prisma Capital Partners & KKR -2.40 -4.00 -0.76 -0.29 291 5.00 3.93 4.58 3.35
HFRI Fund of Funds -1.91 -3.66 -1.06 -0.12 2.97 4.13 2.67 2.23 0.83
Barclays Aggregate 0.68 1.23 1.13 2.94 3.45 1.71 3.10 4.85 4.68

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Prisma Capital Partners & KKR
1 FFC Carrrar Manacement RlSk Reward Analys|s
September 30, 2014 Through September 30, 2015
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3.00 4.00 5.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Prisma Capital Partners & KKR -0.29 4.73 -0.12 1.19 96.13 -0.07
@® HFRI Fund of Funds -0.12 3.88 0.00 1.00 100.00 -0.04

Risk Index: HFRI Fund of Funds
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 142



| SWBNO - Prisma Capital Partners & KKR
1 FFC Carrrar Manacement RlSk Reward AnalySIS
April 30, 2007 Through September 30, 2015

More Return More Return
Less Risk More Risk
4
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c
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P 2.00
[0]
e
1.00
®
Less Return Less Return
Less Risk More Risk
5.00 6.00 7.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Prisma Capital Partners & KKR 3.35 5.59 2.56 0.79 63.41 0.50
@® HFRI Fund of Funds 0.83 5.62 0.00 1.00 100.00 0.05

Risk Index: HFRI Fund of Funds
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 143



% SWBNO - Prisma Capital Partners
{ FFC Carrrar Manacement Market CyCIe Analys|s
Period Ending September 30, 2015

Up Market Performance Down Market Performance
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Latest Quarter | Three Years Five Years Seven Years Latest Quarter | Three Years Five Years Seven Years
Il Prisma Capital Partners 0.30 13.81 13.45 14.47 Il Prisma Capital Partners -4.28 -10.62 -9.73 -10.39
Il HFRI Fund of Funds 0.20 11.82 12.15 12.64 Il HFRI Fund of Funds -3.85 -9.70 -10.92 -13.38
Difference 0.10 1.99 1.31 1.83 Difference -0.43 -0.92 1.18 3.00
Ratio 1.50 1.17 1.11 1.15 Ratio 1.1 1.09 0.89 0.78
Up Periods 1 24 37 53 Down Periods 2 12 23 31

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Prisma Capital Partners
{ FFC Carrrar Manacement EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

Excess Return

0.00

9/07 9/08 9/09 9/10 9/11 9/12 9/13 9/14 9/15

Latest Quarter | Fiscal YTD One Year Two Years Three Years Five Years Seven Years | Since Inception
‘. Prisma Capital Partners -0.34 0.29 -0.17 -0.06 0.87 1.26 2.35 2.52

Risk Benchmark: HFRI Fund of Funds

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Prisma Capital Partners
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2007 Through September 30, 2015
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Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Prisma Capital Partners & KKR

FFC Carrrar Manacement

Growth Per Million Dollar Analysis
Periods Ending September 30, 2015
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Latest
Quarter Fiscal YTD | One Year | Two Years | Three Years | Five Years | Seven Years | Since Inception
‘. Prisma Capital Partners & KKR| $ 960,011 | $ 992,352 $997,118 | $ 1,058,963 | $ 1,157,712 | $ 1,212,775 | $ 1,368,317 | $ 1,319,638

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

SWBNO - Prisma Capital Partners
Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT

Semi

Since
04/2007

HFRI FUND OF FUNDS

Semi

Since
04/2007

05/2007
06/2007
07/2007
08/2007
09/2007
10/2007
11/2007
12/2007

01/2008
02/2008
03/2008
04/2008
05/2008
06/2008
07/2008
08/2008
09/2008
10/2008
11/2008
12/2008

01/2009
02/2009
03/2009
04/2009
05/2009
06/2009
07/2009
08/2009
09/2009
10/2009
11/2009
12/2009

01/2010
02/2010
03/2010
04/2010
05/2010

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly

0.01

1.89
0.50
0.98
-2.51
1.67
4.34
-0.12

-1.92
1.22
-1.07
0.50
2.06
1.31

-2.64
-2.11
-7.18
-4.39
-2.30
-1.05

1.56
0.71

-0.09
0.33
3.03
1.31

-0.06
3.81

2.14
1.06
0.90
1.18

0.65
0.00
1.91

1.48

-2.28

Quarterly

-1.06

5.96

-1.79

3.92

-11.54

-71.57

2.18

4.72

5.97

3.18

2.58

Annually

4.84

2.06

-18.23

7.01

9.33

*

Annually

-16.55

17.00

*

*

0.01
1.89
2.40
3.41
0.82
2.50
6.95
6.83

4.77
6.05
4.91

5.44
7.01

7.69
4.89
2.91

-2.52
-6.27
-6.38
-6.66

-5.53
-4.92
-4.75
-4.40
-2.85
-2.15
-2.10
-0.45
0.45
0.86
1.18
1.59

1.78
1.73
2.34
2.78
1.94

*

L ST R U
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Monthly
210
0.68
0.33
-2.18
2.16
3.07
-1.50
0.45

-2.90
1.36
-2.71
1.01

1.74
-0.85
-2.66
-1.53
-6.54
-6.22
-2.64
-1.49

0.71

-0.37
0.03
1.05
3.32
0.38
1.54
1.09
1.74
-0.09
0.80
0.76

-0.37
0.13
1.66
0.90

-2.60

Quarterly

0.26

1.98

-4.25

1.89

-10.42

-10.06

0.37

4.80

443

1.47

1.42

Annually Annually

2.25

-2.43

-19.43 -21.39
5.19

5.97 11.47

2.10
2.79
3.13
0.89
3.06
6.23
4.63
5.11

2.06
3.45
0.64
1.66
3.16
2.18
-0.14
-1.28
-5.81
-9.46
-10.51
-10.82

-9.97
-9.72
-9.30
-8.46
-6.68
-6.27
-5.40
-4.77
-3.93
-3.84
-3.42
-3.04

-3.08
-2.94
-2.31
-1.96
-2.74

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Prisma Capital Partners
C | TEC Carern Munsonent Time Weighted Rates of Return
Period Ending September 30, 2015

Since

04/2007

ACCOUNT HFRI FUND OF FUNDS
Semi Since Semi
Monthly Quarterly Annually Annually 04/2007 Monthly Quarterly Annually Annually
06/2010 -0.93 -1.75  * 0.78 * 1.59 * -0.89 -2.60 -1.22
07/2010 0.75 1.78 * 0.77
08/2010 0.64 * 1.93 * 0.13
09/2010 2.1 3.52 * 2.50 * 2.35 3.27
10/2010 1.83 * 297 * 1.48
11/2010 0.21 * 2.96 * -0.10
12/2010 1.45 3.53 7.18 * 8.01 * 3.30 * 2.20 3.61 7.00 5.69
01/2011 0.65 * 3.41 * 0.15
02/2011 0.93 * 3.58 * 0.83
03/2011 0.14 * 1.72 * 3.54 * -0.10 0.88
04/2011 1.31 * 3.80 * 1.22
05/2011 -0.46 * 3.60 * -1.08
06/2011 -1.00 * -0.16 * 1.56 * 3.28 * -1.30 -1.17 -0.30
07/2011 0.12 3.25 * 0.39
08/2011 -2.21 * 2.65 * -2.64
09/2011 -2.51 * -455 * 2.01 * -2.78 -4.98
10/2011 0.24 2.03 * 1.07
11/2011 -0.13  * 1.96 * -0.98
12/2011 -0.26  * -0.14  * 469 * -3.21 * 1.87 * -0.55 -0.47 -5.42 -5.71
01/2012 1.27 2.1 * 1.79
02/2012 1.74 * 244 * 1.51
03/2012 0.59 * 3.64 * 2.52 * 0.05 3.38
04/2012 -0.05 * 247 * -0.26
05/2012 -1.20 0~ 2.18 * -1.69
06/2012 -0.85 210 0~ 1.47 * 1.98 * -0.36 -2.30 1.00
07/2012 1.03 * 2.15 * 0.78
08/2012 0.90 * 2.28 * 0.75
09/2012 1.06 * 3.02 * 245 * 0.87 242
10/2012 -0.13 * 2.38 * -0.26
11/2012 1.15 * 2.56 * 0.40
12/2012 1.62 * 2.66 * 5.76 * 7.31 * 2.81 * 1.19 1.32 3.77 4.81
01/2013 2.20 * 3.16 * 213
02/2013 0.44 * 3.19 * 0.28
03/2013 1.21 * 3.89 * 3.36 * 0.89 3.32
04/2013 1.37 * 3.54 * 0.82
05/2013 0.78 * 3.63 * 0.63
06/2013 -1.20 * 0.94 * 4.86 * 3.37 * -1.39 0.05 3.37

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

-2.94
-2.64
-2.53
-1.81
-1.35
-1.35
-0.73

-0.67
-0.45
-0.46
-0.15
-0.41
-0.72
-0.61
-1.21
-1.82
-1.55
-1.73
-1.82

-1.42
-1.09
-1.06
-1.10
-1.41
-1.45
-1.29
-1.13
-0.95
-0.98
-0.90
-0.68

-0.31
-0.25
-0.10
0.04
0.14
-0.09

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

149



FFC Carrrar Manacement

% SWBNO - Prisma Capital Partners
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT HFRI FUND OF FUNDS
Semi Since Semi Since
Monthly Quarterly Annually Annually 04/2007 Monthly Quarterly Annually Annually 04/2007
07/2013 0.53 3.41 * 1.01 0.07
08/2013 -0.28 * 3.32 * -0.71 -0.04
09/2013 1.31 1.56 3.49 * 1.37 1.67 0.17
10/2013 1.69 * 3.71 * 1.26 0.36
11/2013 1.13 * 3.84 * 1.06 0.52
12/2013 1.47 * 4.34 * 5.97 * 112~ 4.02 * 1.31 3.67 5.40 8.95 0.71
01/2014 -029 ~* 3.92 * -0.39 0.64
02/2014 1.74 * 4.14 * 1.62 0.87
03/2014 -0.81 0.62 * 3.96 * -0.65 0.56 0.76
04/2014 -0.87 3.78 * -0.63 0.67
05/2014 1.18 3.91 * 1.18 0.82
06/2014 0.82 1.13 1.76 3.98 * 0.99 1.54 2.1 0.95
07/2014 -0.66 3.84 * -0.36 0.89
08/2014 0.63 3.89 * 0.83 1.00
09/2014 0.06 * 0.03 3.85 * -0.19 0.28 0.96
10/2014 -1.06 3.66 * -0.62 0.86
11/2014 1.09 3.77 * 1.22 1.02
12/2014 0.46 * 0.48 0.51 2.27 3.79 * 0.36 0.95 1.23 3.37 1.05
01/2015 -0.05 3.74 * 0.13 1.06
02/2015 2.29 * 4.00 * 1.69 1.26
03/2015 0.77 * 3.03 * 4.06 * 0.66 2.50 1.33
04/2015 0.76 * 4.11 * 0.25 1.35
05/2015 117 * 4.22 * 1.00 1.46
06/2015 -1.58 0.33 * 3.37 * 3.97 * -1.05 0.20 2.70 1.32
07/2015 0.30 * 3.97 * 0.20 1.33
08/2015 -1.93  * 3.69 * -1.98 1.07
09/2015 -2.40 -4.00 3.35 * -1.91 -3.66 0.83

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 150



% SWBNO - Prisma Capital Partners & KKR
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2007 11,899,960 11,899,960 0 0 0 100.00
5/2007 11,900,848 40 0 40 0 0.01 100.01
6/2007 12,186,006 0 2,543 0 0 1.89 101.89
7/2007 12,305,653 0 10 0 0 0.50 102.40
8/2007 11,997,051 0 10 0 0 0.98 103.41
9/2007 12,197,998 0 9 0 0 -2.51 100.82
10/2007 12,727,482 0 9 0 0 1.67 102.50
11/2007 12,712,213 0 9 0 0 4.34 106.95
12/2007 12,827,860 0 8 0 0 -0.12 106.83
1/2008 12,581,584 0 3 0 0 -1.92 104.77
2/2008 12,735,094 0 4 0 0 1.22 106.05
3/2008 12,598,307 0 3 0 0 -1.07 104.91
4/2008 12,661,451 0 2 0 0 0.50 105.44
5/2008 12,922,385 0 3 0 0 2.06 107.61
6/2008 13,091,658 0 3 0 0 1.31 109.02
7/2008 12,746,504 0 2 0 0 -2.64 106.15
8/2008 12,477,197 0 2 0 0 -2.1 103.91
9/2008 11,581,056 0 2 0 0 -7.18 96.44
10/2008 11,072,441 0 2 0 0 -4.39 92.21
11/2008 10,818,217 0 0 0 0 -2.30 90.09
12/2008 10,704,574 0 0 0 0 -1.05 89.14
1/2009 10,871,140 0 0 0 0 1.56 90.53
2/2009 10,948,099 0 1 0 0 0.71 91.17
3/2009 10,938,102 0 1 0 0 -0.09 91.09
4/2009 10,974,367 0 1 0 0 0.33 91.39
5/2009 11,306,863 0 1 0 0 3.03 94.16
6/2009 11,454,617 0 1 0 0 1.31 95.39
7/2009 11,447,939 0 0 0 0 -0.06 95.33
8/2009 11,883,765 0 0 0 0 3.81 98.96
9/2009 12,138,276 0 0 0 0 2.14 101.08
10/2009 12,266,968 0 0 0 0 1.06 102.15
11/2009 12,377,598 0 0 0 0 0.90 103.08
12/2009 12,523,873 0 0 0 0 1.18 104.29

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Prisma Capital Partners & KKR
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2010 12,605,245 0 0 0 0 0.65 104.97
2/2010 12,605,245 0 0 0 0 0.00 104.97
3/2010 12,846,511 0 0 0 0 1.91 106.98
4/2010 13,036,330 -884 0 -59 0 1.48 108.57
5/2010 16,979,180 4,300,000 0 2,635,484 0 -2.28 106.09
6/2010 16,821,093 0 18 17 0 -0.93 105.11
7/2010 16,947,185 0 0 0 0 0.75 105.89
8/2010 17,054,841 0 0 0 0 0.64 106.57
9/2010 17,413,993 0 0 0 0 2.1 108.81
10/2010 17,732,595 -18 0 -17 0 1.83 110.80
11/2010 17,770,086 0 0 0 0 0.21 111.04
12/2010 18,028,529 0 0 0 0 1.45 112.65
1/2011 18,145,137 0 0 0 0 0.65 113.38
2/2011 18,313,760 0 0 0 0 0.93 114.43
3/2011 18,339,015 0 0 0 0 0.14 114.59
4/2011 18,579,390 0 0 0 0 1.31 116.09
5/2011 18,493,403 0 0 0 0 -0.46 115.56
6/2011 18,309,285 0 0 0 0 -1.00 114.41
7/2011 18,330,644 0 0 0 0 0.12 114.54
8/2011 17,925,761 0 0 0 0 -2.21 112.01
9/2011 17,475,749 0 0 0 0 -2.51 109.20
10/2011 17,517,716 0 0 0 0 0.24 109.46
11/2011 17,495,360 0 0 0 0 -0.13 109.32
12/2011 17,450,681 0 0 0 0 -0.26 109.04
1/2012 17,672,353 0 0 0 0 1.27 110.43
2/2012 17,980,463 0 0 0 0 1.74 112.35
3/2012 18,086,556 0 0 0 0 0.59 113.01
4/2012 18,076,627 0 0 0 0 -0.05 112.95
5/2012 17,604,130 -255,000 0 0 0 -1.20 111.59
6/2012 17,454,264 0 0 0 0 -0.85 110.64
712012 17,634,887 0 0 0 0 1.03 111.79
8/2012 17,793,835 0 0 0 0 0.90 112.80
9/2012 17,981,735 0 0 0 0 1.06 113.99
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% SWBNO - Prisma Capital Partners & KKR
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
10/2012 17,957,666 0 0 0 0 -0.13 113.83
11/2012 18,164,939 0 0 0 0 1.15 115.15
12/2012 18,459,666 0 0 0 0 1.62 117.02
1/2013 18,865,501 0 0 0 0 2.20 119.59
2/2013 18,948,320 0 0 0 0 0.44 120.11
3/2013 19,176,895 0 0 0 0 1.21 121.56
4/2013 19,439,907 0 0 0 0 1.37 123.23
5/2013 19,591,735 0 0 0 0 0.78 124.19
6/2013 19,356,252 0 0 0 0 -1.20 122.70
7/2013 19,458,217 0 0 0 0 0.53 123.35
8/2013 19,403,979 0 0 0 0 -0.28 123.00
9/2013 19,658,559 0 0 0 0 1.31 124.62
10/2013 19,989,814 0 0 0 0 1.69 126.72
11/2013 20,214,835 0 0 0 0 1.13 128.14
12/2013 20,511,668 0 0 0 0 1.47 130.02
1/2014 20,452,450 0 0 0 0 -0.29 129.65
2/2014 20,808,272 0 0 0 0 1.74 131.90
3/2014 20,639,602 0 0 0 0 -0.81 130.83
4/2014 20,460,401 0 0 0 0 -0.87 129.70
5/2014 20,701,509 0 0 0 0 1.18 131.23
6/2014 20,872,040 0 0 0 0 0.82 132.31
7/2014 20,734,632 0 0 0 0 -0.66 131.44
8/2014 20,865,802 0 0 0 0 0.63 132.27
9/2014 20,877,847 0 0 0 0 0.06 132.35
10/2014 20,656,982 0 0 0 0 -1.06 130.95
11/2014 20,883,103 0 0 0 0 1.09 132.38
12/2014 20,978,121 0 0 0 0 0.46 132.98
1/2015 20,967,884 0 0 0 0 -0.05 132.92
2/2015 21,447,830 0 0 0 0 2.29 135.96
3/2015 21,613,377 0 0 0 0 0.77 137.01
4/2015 21,777,348 0 0 0 0 0.76 138.05
5/2015 22,032,189 0 0 0 0 1.17 139.66
6/2015 21,684,825 0 0 0 0 -1.58 137.46
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% SWBNO - Prisma Capital Partners & KKR
) (o pRiuEERIE Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
7/2015 21,749,132 0 0 0 0 0.30 137.87
8/2015 21,329,512 0 0 0 0 -1.93 135.21

9/2015 20,817,678 0 0 0 0 -2.40 131.96

154



FFC Carrrar Manacement

SWBNO - Prisma Capital Partners & KKR
Quartile Ranking Analysis - Return
Universe: PSN-Fund of Funds
Period Ending September 30, 2015

40.00
35.00
30.00
25.00
20.00
15.00
10.00
£
s 5.00
=
7]
o
0.00
-5.00
-10.00
-15.00
-20.00
250007 e
3000071
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 6.25 4.43 6.48 17.30 36.98 24.08 13.84 10.05 9.54
First Quartile -0.50 -1.02 0.89 244 5.16 6.45 5.17 5.36 3.78
Median Value -1.43 -3.47 -1.11 -0.65 219 4.00 3.52 3.66 1.96
Third Quartile -2.75 -5.81 -3.51 -3.75 0.61 242 2.24 210 0.36
Lowest Value -15.00 -23.42 -23.29 -28.66 -4.89 -4.97 -5.57 -3.78 -3.96
Mean -1.79 -3.84 -1.40 -0.63 3.24 4.68 3.56 3.59 2.04
Members 148 148 147 147 141 137 126 109 97
Month to Date Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank Return Rank
A Prisma Capital Partners & KKR -2.40 66 -4.00 57 -0.76 48 -0.29 46 291 43 5.00 39 3.93 38 4.58 34 3.35 30
@ HFRI Fund of Funds -1.91 58 -3.66 52 -1.06 49 -0.12 44 297 43 4.13 48 2.67 64 2.23 73 0.83 69
W Barclays Aggregate 0.68 4 1.23 5 1.13 23 2.94 20 3.45 38 1.71 81 3.10 58 4.85 32 4.68 10

*Inception: April 2007

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

155




FFC Carrrar Manacement

SWBNO - Prisma Capital Partners & KKR
Quartile Ranking Analysis - Return
Universe: PSN-Fund of Funds

110.00

100.00

90.00

80.00

70.00

60.00

50.00

40.00

30.00

Return

20.00

10.00

0.00

-10.00

-20.00

-30.00

-40.00

-50.00

-60.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

2008

25.20
-13.52
-19.07
-24.93
-52.69
-18.60
445

2009
64.23
19.76
13.85
8.77
-7.18
15.00
483

2012
33.92
857
5.96
3.44
-21.69
6.34
589

2008

2009

2012

Return

Rank

Return

Rank

Return

Return

Return

Rank

Return

Return

A Prisma Capital Partners & KKR

-16.55

38

17.00

37

8.01

-3.21

7.31

36

11.12

227

® HFRI Fund of Funds

-21.39

57

11.47

61

5.69

-5.71

4.81

64

8.95

3.37

B Barclays Aggregate

5.24

5.93

88

6.54

7.84

4.21

69

-2.02

597

*Inception: April 2007

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Prisma Capital Partners & KKR
I (e B Quartile Ranking Analysis - Risk
Universe: PSN-Fund of Funds

Period Ending September 30, 2015

70.00
65.00
60.00
55.00
50.00
45.00
40.00
3
A 35.00
he]
n
30.00
25.00
20.00
15.00
10.00
5.00 A @ F 3 T ®
0.00
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Highest Value 4.69 541 16.36 67.70 55.62 43.37 36.82 29.54
First Quartile 1.81 2.02 6.70 7.15 6.68 6.72 7.93 8.41
Median Value 0.99 1.49 5.06 5.02 4.94 4.99 6.13 6.73
Third Quartile 0.60 1.07 3.64 3.53 3.78 3.81 4.87 5.57
Lowest Value 0.02 0.14 0.53 0.54 0.50 0.58 0.66 0.79
Mean 1.33 1.71 5.71 6.18 5.98 5.99 7.20 7.48
Members 148 147 147 141 137 126 109 97
Latest 3 Months Year to Date One Year Two Years Three Years Five Years Seven Years Since Inception*
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Prisma Capital Partners & KKR 1.18 46 1.48 50 473 58 4.16 64 3.93 72 3.93 73 4.65 82 5.59 74
@ HFRI Fund of Funds 1.01 48 1.20 69 3.88 72 3.52 75 3.44 78 3.91 73 4.82 75 5.62 73
W Barclays Aggregate 0.39 85 0.92 81 293 84 2.71 87 2.86 87 275 91 3.40 98 3.33 97

*Inception: April 2007
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Prisma Capital Partners & KKR

FFC Carrrar Manacement

A Quartile Ranking Analysis - Risk
Universe: PSN-Fund of Funds

90.00

80.00

70.00

60.00

50.00

Std Dev

40.00

30.00

20.00

10.00

0.00

2008 2009 2010 2011 2012 2013 2014
Highest Value 29.38 21.38 19.73 26.78 26.79 93.10 19.60
First Quartile 11.94 5.35 6.44 6.48 4.73 4.61 5.00
Median Value 9.43 4.10 4.79 4.46 3.17 3.65 3.78
Third Quartile 7.73 3.16 3.75 3.51 243 2.83 2.69
Lowest Value 0.68 0.69 0.70 0.65 0.39 0.40 0.28
Mean 10.14 4.87 5.45 543 3.95 4.33 4.11
Members 445 483 522 561 589 623 656
2008 2009 2010 2011 2012 2013 2014
Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank Std Dev Rank
A Prisma Capital Partners & KKR 8.69 60 3.92 55 4.26 65 3.84 64 3.15 50 3.06 69 3.08 65
@ HFRI Fund of Funds 8.76 59 3.27 72 4.67 54 4.42 50 3.20 47 3.16 63 2.81 72
B Barclays Aggregate 5.83 88 3.20 74 2.79 90 2.25 94 1.92 86 3.05 69 2.21 87

*Inception: April 2007
Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Elements Rogers
) (o pRiuEERIE Executive Account Summary
Period Ending September 30, 2015

Statement Of Changes

Source of Portfolio Growth
Inception April 30, 2010 Through September 30, 2015

fiiﬁﬁgﬁ Portfolio Value 06/30/2015 4,862,559
o 7:040,000 Net Income (Loss)
§5v4°°v°°° Unrealized Gains/Losses (788,768)
;E::zzzzz Net Transfers In (Out)
4480.000 Funds Added 864
3,840,000 Funds Withdrawn (5,446)
3,200,000 —- Portfolio Value 09/30/2015 4,069,211

4/2010

B Portfolio Market Value
Il s&P GSCI Experience

3/2012 12/2013

I Beginning Market Value & Net Contributions

Dollars
Latest Quarter Since Inception
Beginning Value 4,862,559 6,656,016
Net Contribution -4,581 -607,050
Investment Return -788,767 -1,979,756
Ending Value 4,069,211 4,069,211

2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00
-14.00
-16.00
-18.00
-20.00
-22.00
-24.00
-26.00
-28.00
-30.00
-32.00
-34.00
-36.00
-38.00
-40.00
-42.00
-44.00

Rate Of Return (%)

e ————

Performance Analysis

April 30, 2010 through September 30, 2015

- ———

Month to Date

Latest Quarter

YTD

One Year

Two Years

Three Years

Since Inception

Il Elements Rogers

-3.87

-16.22

-17.42

-30.79

-20.61

-16.36

-7.25

S&P GSClI

-6.33

-19.30

-19.46

-41.74

-26.70

-19.74

-9.98

M cPI

-0.20

-0.30

1.30

-0.11

0.75

0.86

1.61

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
{ FFC Carrrar Manacement R|Sk Reward Analys|s
September 30, 2014 Through September 30, 2015

More Return More Return
-30.00 Less Risk More Risk
-31.00 .
-32.00
-33.00
-34.00
< -35.00
3
& -36.00
kS
]
+ -37.00
14
-38.00
-39.00
-40.00
-41.00
-42.00 ®
Less Return Less Return
-43.00 Less Risk More Risk
17.00 18.00 19.00 20.00 21.00 22.00 23.00 24.00 25.00 26.00 27.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
€ Elements Rogers -30.79 18.06 -0.39 0.69 94.39 -1.71
@® S&P GSCI -41.74 25.41 0.00 1.00 100.00 -1.64

Risk Index: S&P GSCI

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 160



| SWBNO - Elements Rogers
FFC Caprrar MaNaGEMENT R|Sk Reward Analys|s
April 30, 2010 Through September 30, 2015

More Return More Return
-7.00 Less Risk More Risk
4

-8.00
c
5
o)
o
kS
Q
©
e

-9.00

-10.00 ®

Less Return Less Return
Less Risk More Risk
18.00 19.00 20.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
€ Elements Rogers -7.25 17.72 1.29 0.85 92.12 -0.41
@® S&P GSCI -9.98 19.91 0.00 1.00 100.00 -0.50

Risk Index: S&P GSCI
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 161



% SWBNO - Elements Rogers
{ FFC Caprrar MaNaGEMENT Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance
0.00
40.00
-5.00
35.00
-10.00
:\5 30.00 :\5_15_00
& &
S 25.00 5 -20.00
— —
% % 25.00
w 20.00 w ’
(@) (@)
L w -30.00
& 15.00 ':(
o ® 35.00
10.00
-40.00
5.00 -45.00
0.00 -50.00
Latest Quarter One Year Two Years Three Years Latest Quarter One Year Two Years Three Years
[l Elements Rogers -1.09 10.59 21.58 29.77 Il Elements Rogers -15.30 -37.42 -38.90 -36.76
[l s&P Gscli 0.30 18.59 30.14 42.34 [l sa&P Gscl -19.54 -50.88 -48.49 -44.26
Difference -1.39 -8.00 -8.56 -12.58 Difference 4.24 13.45 9.59 7.50
Ratio -3.65 0.57 0.72 0.70 Ratio 0.78 0.74 0.80 0.83
Up Periods 1 3 8 14 Down Periods 2 9 16 22

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
{ FFC Carrrar Manacement EXCGSS Return Analys|s
Periods Ending September 30, 2015

10.00

5.00

Excess Return

0.00

9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
‘. Elements Rogers 3.07 2.04 10.95 6.09 3.38 1.55 2.73

Risk Benchmark: S&P GSCI
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2010 Through September 30, 2015

8,960,000
8,320,000
7,680,000
7,040,000
6,400,000
5,760,000
5,120,000
4,480,000
3,840,000
3,200,000
2,560,000
1,920,000
1,280,000

640,000
0

Assets
suinlay

N o™
- -
o o
N N
~ ~
o o
— —

B Total Fund Assets ($) [l Total Fund ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
C | TEC Carern Munsonent Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

1,400,000.00

1,300,000.00

1,200,000.00

1,100,000.00

Dollars

1,000,000.00

900,000.00

800,000.00

9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
! Elements Rogers $ 837,751 $ 825,796 $ 692,055 $ 630,307 $ 585,054 $ 652,757 $ 665,279

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

ACCOUNT

Semi

SWBNO - Elements Rogers

Time Weighted Rates of Return
Period Ending September 30, 2015

Since
04/2010

S&P GSCI

Semi

Since
04/2010

05/2010
06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011
10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012
06/2012
07/2012
08/2012
09/2012
10/2012
11/2012
12/2012

01/2013
02/2013
03/2013
04/2013
05/2013

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
-10.73
0.00
8.01
-2.78
8.72
4.75
-0.47
11.05

2.81

4.19
2.09
2.67
-6.12
-6.70
3.48
-0.63

-14.57

8.30
-0.59
-2.10

3.29
4.89
-2.97
-0.74
-11.82
2.55
5.48
5.19
0.00
-4.26
1.99
-0.92

4.06
-4.46
0.47
-3.95
-1.57

*

Quarterly

1416 *

1578 *

9.36

-9.11

-12.15

5.41

5.12

1024 *

10.96

-325 *%

-0.12

Annually

3218 *
-0.61
-7.40
564 *
7.35

Annually

-7.96

1.29

-10.73

-10.73
-3.58
-6.25
1.92
6.76
6.26
18.00

21.32
26.41
29.05
32.49
23.51
14.64
16.76
15.08
213
7.58
6.77
5.08

6.79
9.28
7.16
6.46
-0.03
1.14
3.52
5.66
5.46
3.46
4.13
3.64

5.04
3.21
3.28
1.82
1.25

R T

* % %k k%

B

E I R R T

*

* % %

Monthly
-13.19
0.42
5.63
-5.53
8.49
2.56
1.08
9.40

3.05
3.75
4.35
4.41

-6.89
-5.30
243
-1.84

-12.17

9.75
1.42
-2.11

2.23
6.06
-2.35
-0.51
-12.98
1.20
6.37
6.36
-1.42
-4.07
1.48
-0.65

4.36
-4.02
0.77
-4.73
-1.49

Quarterly

8.26

13.41

11.56

-7.94

-11.69

8.96

5.88

-12.38

11.53

-3.28

0.93

Annually Annually

22.79
2.71
-3.78 -1.17
-7.23
7.88 0.08

-13.19

-12.83
-7.92

-13.01
-5.62
-3.21
-2.16
7.04

10.30
14.44
19.42
24.68
14.77
8.46
9.97
7.80
-2.07
4.32
5.02
3.43

4.57
7.77
6.09
5.56
-1.47
-0.87
1.93
4.59
3.81

1.97
249
2.16

3.69
2.09
2.30
0.59
0.09

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

Semi

ACCOUNT

SWBNO - Elements Rogers
Time Weighted Rates of Return
Period Ending September 30, 2015

Since
04/2010

Since
04/2010

06/2013
07/2013
08/2013
09/2013
10/2013
11/2013
12/2013

01/2014
02/2014
03/2014
04/2014
05/2014
06/2014
07/2014
08/2014
09/2014
10/2014
11/2014
12/2014

01/2015
02/2015
03/2015
04/2015
05/2015
06/2015
07/2015
08/2015
09/2015

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
-2.09
3.26
3.40
-2.82
-1.45
-1.10
1.36

-1.59
5.71

0.70
0.93
-1.50
0.94
-5.34
-0.86
-6.56
-1.99
-6.10
-8.95

-6.02
3.79
-5.44
7.73
-2.23
1.47
-11.88
-1.09
-3.87

*

Quarterly
-7.43

3.76

-1.21

4.76

0.35

-12.31

-16.20

-7.76

6.87

-16.22

*

*

*

*

Annually

-7.54

2.51

5.13

-26.51

-1.43

*

Annually

-5.22

-22.74

*

0.54
1.52
2.51
1.59
1.13
0.79
1.15

0.69
2.15
2.28
247
2.04
2.23
0.87
0.66
-0.89
-1.31
-2.64
-4.53

-5.69
-4.86
-5.86
-4.35
-4.71
-4.36
-6.57
-6.67
-7.25

Monthly

0.23
4.91

3.38
-3.39
-1.44
-0.78
1.93

-1.64
4.51
0.14
0.74
-0.18
212
-5.30
-1.64
-6.02
-5.98
-10.92
-13.63

-7.50
6.46
-6.81
11.06
-1.99
-0.11
-14.10
0.30
-6.33

S&P GSCI
Semi
Quarterly Annually Annually

-5.93 -5.05
4.78
-0.33 4.43 -0.84
2.94
2.69 5.72
-12.46
-27.67 -36.68 -33.06
-8.22
8.73 -0.21
-19.30

0.16
1.65
2.62
1.53
1.07
0.82
1.33

0.86
2.00
2.00
2.14
2.06
2.53
1.17
0.77
-0.66
-2.00
-4.40
-7.28

-8.67
-7.33
-8.54
-6.46
-6.72
-6.64
-9.21
-9.02
-9.98

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2010 6,656,016 0 0 0 100.00
5/2010 5,942,022 0 5 0 0 -10.73 89.27
6/2010 5,942,016 -5 0 0 0 0.00 89.27
7/2010 6,418,016 0 0 0 0 8.01 96.42
8/2010 6,215,681 -23,997 0 309 0 -2.78 93.75
9/2010 6,758,811 1,164 0 543 0 8.72 101.92
10/2010 7,059,593 -19,645 0 -19,206 0 4.75 106.76
11/2010 6,998,475 -27,885 0 -16,800 0 -0.47 106.26
12/2010 7,739,220 -31,464 0 -9,031 0 11.05 118.00
1/2011 7,957,545 567 0 219 0 2.81 121.32
2/2011 8,225,498 -64,575 0 -29,104 0 4.19 126.41
3/2011 8,357,761 -39,163 0 -9,918 0 2.09 129.05
4/2011 8,544,927 -35,718 0 -3,230 0 2.67 132.49
5/2011 8,071,928 -36,294 0 -21,165 0 -5.12 125.70
6/2011 7,460,126 -73,452 0 -31,884 0 -6.70 117.28
7/2011 7,720,055 178 0 29 0 3.48 121.37
8/2011 7,671,436 84 0 14 0 -0.63 120.60
9/2011 6,406,093 -148,585 0 -4,925 0 -14.57 103.03
10/2011 6,937,886 0 0 0 0 8.30 111.59
11/2011 6,825,529 -71,910 0 -25,661 0 -0.59 110.93
12/2011 6,646,813 -35,906 0 -12,765 0 -2.10 108.61
1/2012 6,866,056 575 0 93 0 3.29 112.18
2/2012 7,202,590 722 0 25 0 4.89 117.67
3/2012 6,986,854 -1,753 0 -1,618 0 -2.97 11417
4/2012 6,935,950 638 0 85 0 -0.74 113.33
5/2012 6,116,145 201 0 39 0 -11.82 99.93
6/2012 6,272,340 4 0 1 0 2.55 102.48
7/12012 6,615,962 0 0 0 0 5.48 108.10
8/2012 6,959,603 20 0 3 0 5.19 113.71
9/2012 6,960,060 457 0 61 0 0.00 113.71
10/2012 6,664,251 955 0 185 0 -4.26 108.86
11/2012 6,795,693 -1,321 0 -1,784 0 1.99 111.03
12/2012 6,733,318 101 0 16 0 -0.92 110.01

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Elements Rogers
C | TEC Carern Munsonent Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2013 7,007,133 480 0 93 0 4.06 114.48
2/2013 6,695,372 622 0 67 0 -4.46 109.38
3/2013 6,727,146 536 0 104 0 0.47 109.89
4/2013 6,461,807 187 0 31 0 -3.95 105.55
5/2013 6,360,401 119 0 11 0 -1.57 103.89
6/2013 6,227,805 167 0 50 0 -2.09 101.72
7/2013 6,431,393 539 0 104 0 3.26 105.04
8/2013 6,651,596 1,534 0 248 0 3.40 108.61
9/2013 6,465,390 1,224 0 204 0 -2.82 105.55
10/2013 6,372,655 979 0 95 0 -1.45 104.02
11/2013 6,302,873 504 0 67 0 -1.10 102.87
12/2013 6,389,491 713 0 115 0 1.36 104.27
1/2014 6,289,622 1,656 0 214 0 -1.59 102.62
2/2014 6,650,034 1,171 0 125 0 5.71 108.48
3/2014 6,697,441 549 0 106 0 0.70 109.24
4/2014 6,761,004 1,087 0 181 0 0.93 110.26
5/2014 6,660,701 1,221 0 158 0 -1.50 108.61
6/2014 6,724,018 840 0 140 0 0.94 109.62
7/2014 6,365,841 1,064 0 206 0 -5.34 103.77
8/2014 6,312,519 1,346 0 261 0 -0.86 102.88
9/2014 5,899,706 1,094 0 182 0 -6.56 96.13
10/2014 5,763,470 -19,092 0 -1,814 0 -1.99 94.22
11/2014 5,412,876 837 0 139 0 -6.10 88.48
12/2014 4,928,905 224 0 14 0 -8.95 80.56
1/2015 4,632,810 668 0 108 0 -6.02 75.71
2/2015 4,808,644 118 0 13 0 3.79 78.58
3/2015 4,547,122 100 0 19 0 -5.44 74.31
4/2015 4,899,215 662 0 66 0 7.73 80.05
5/2015 4,791,466 1,585 0 256 0 -2.23 78.26
6/2015 4,862,559 807 0 135 0 1.47 79.41
7/2015 4,285,095 445 0 57 0 -11.88 69.97
8/2015 4,233,212 -5,026 0 -973 0 -1.09 69.21
9/2015 4,069,211 0 0 0 0 -3.87 66.53
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SWBNO - Elements Rogers

Quartile Ranking Analysis - Return
Universe: PSN Commodities and Energy
Period Ending September 30, 2015

15.00

10.00

5.00

0.00

-5.00

-10.00

-15.00

-20.00

Return

-25.00

-30.00

-35.00

-40.00

-45.00

-50.00

-55.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Month to Date

0.44
-2.73
-5.39
-9.22

-17.38
-6.35
36

Latest 3 Months

2.21
-13.59
-15.70
-18.27
-33.71
-16.18

36

Year to Date

-0.23
-15.36
-17.74
-23.11
-40.07
-19.00

36

One Year

13.83
-24.76
-28.79
-32.18
-52.44
-27.04

36

Two Years

6.44
-6.07
-15.52
-17.90
-33.41
-13.31
36

Three Years

8.17
-1.80
-13.29
-17.29
-30.67
-10.78
32

Since Inception

1245
-5.06
-6.37
-8.40
-21.53
-6.14
21

Month to Date

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

A Elements Rogers

-3.87

33

-16.22

58

-17.42

47

-30.79

63

-20.61

88

-16.36

71

-7.25

61

® S&P GSCI

-6.33

61

-19.30

75

-19.46

58

-41.74

91

-26.70

94

-19.74

87

-9.98

80

W CPI

-0.20

2

-0.30

2

1.30

1

-0.11

2

0.75

5

0.86

15

1.61

14

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

SWBNO - Elements Rogers

Quartile Ranking Analysis - Return
Universe: PSN Commodities and Energy

40.00
00t [ & 0 ___________ | .
2000t ——— & "1 & | = S
10.00 P
0.00 )
A
T PP R G Sy W B .
a -10.00
20001 1 =% S A
-30.00 ®
-40.00
-50.00
2010 2011 2012 2013 2014
Highest Value 36.48 25.30 27.77 38.02 2242
First Quartile 21.72 -3.31 7.75 17.29 -0.84
Median Value 19.37 -8.90 3.08 0.28 -13.94
Third Quartile 14.47 -15.52 0.43 -8.92 -17.29
Lowest Value -3.34 -36.82 -17.12 -53.10 -31.49
Mean 18.49 -8.40 3.73 2.16 -9.20
Members 34 39 45 46 47
2010 2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank Return Rank
A Elements Rogers 18.00 58 -7.96 46 1.29 66 -5.22 63 -22.74 91
@ S&P GSCI 7.04 94 -1.17 17 0.08 75 -0.84 54 -33.06 99
W CPI 0.50 94 3.14 7 1.70 62 1.40 45 0.69 21

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

SWBNO - Elements Rogers
Quartile Ranking Analysis - Risk
Universe: PSN Commodities and Energy
Period Ending September 30, 2015

38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00

Std Dev
T
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
:

| 4

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

-2.00

Highest Value

First Quartile

Median Value

Third Quartile

Lowest Value
Mean
Members

Latest 3 Months

8.97
4.41
3.62
1.62
042
3.36
36

Year to Date

10.42
6.31
4.61
4.03
1.63
5.05

36

One Year
34.11
19.31
15.22
14.10

6.23
16.72
36

Two Years

36.01
19.05
15.29
13.48
6.93
16.65
36

Three Years
36.26
16.74
14.93
12.23

6.98
15.60
32

Since Inception

33.30
21.49
17.22
14.85
10.46
19.08

22

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Elements Rogers

4.57

19

5.48

30

18.06

25

15.24

50

13.96

53

17.80

45

® S&P GSCI

5.89

5

7.22

11

25.41

11

20.20

13

18.05

15

19.92

36

W CPI

0.08

99

0.35

99

1.40

99

1.22

99

117

99

1.15

99

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Elements Rogers

Quartile Ranking Analysis - Risk
Universe: PSN Commodities and Energy

42.00
40.00
38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

Std Dev

6.00
4.00

2.00
0.00

-2.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

5.43
4.96
1.22
5.58
34

2010

2014

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Elements Rogers

6.75

20

20.08

46

16.43

33

9.61

58

13.52

59

® S&P GSCI

7.02

17

19.90

46

17.87

28

10.67

47

17.80

21

W CPI

0.09

99

1.24

99

1.31

99

0.95

99

1.27

99

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Powershares DB
A C | IEC Curm Mavaonoenr Executive Account Summary
Period Ending September 30, 2015

Statement Of Changes

Source of Portfolio Growth
Inception April 30, 2010 Through September 30, 2015

8,320,000
7,680,000 Portfolio Value 06/30/2015 4,556,393
, 7,040,000 Net Income (Loss)
£ 6,400,000 Unrealized Gains/Losses (720,204)
§5'76°'°°° Net Transfers In (Out)
5,120,001
P Funds Added 2,374
2840000 Funds Withdrawn (8,517)
Portfolio Value 09/30/2015 3,830,046
4/2010 3/2012 1212013 9/2015
B Portfolio Market Value I Beginning Market Value & Net Contributions
Il s&P GSCI Experience
Dollars
Latest Quarter Since Inception
Beginning Value 4,556,393 6,721,452
Net Contribution -6,144 -608,706
Investment Return -720,203 -2,282,700
Ending Value 3,830,046 3,830,046

2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00
-14.00
-16.00
-18.00
-20.00
-22.00
-24.00
-26.00
-28.00
-30.00
-32.00
-34.00
-36.00
-38.00
-40.00
-42.00
-44.00

Rate Of Return (%)

e ————

Performance Analysis
April 30, 2010 through September 30, 2015

Month to Date

Latest Quarter

YTD

One Year

Two Years

Three Years

Since Inception

B Powershares DB

-3.44

-15.81

-17.86

-34.72

-23.28

-19.13

-8.44

S&P GSClI

-6.33

-19.30

-19.46

-41.74

-26.70

-19.74

-9.98

[ s

-0.20

-0.30

1.30

-0.11

0.75

0.86

1.61

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Powershares DB
{ FFC Carrrar MaNAGEMENT R|Sk Reward Ana|y3|s
September 30, 2014 Through September 30, 2015

More Return More Return
-34.00 Less Risk More Risk
4
-35.00
-36.00
-37.00
c
5
& -38.00
kS
Q2
©
o -39.00
-40.00
-41.00
®
-42.00
Less Return Less Return
Less Risk More Risk
19.00 20.00 21.00 22.00 23.00 24.00 25.00 26.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Powershares DB -34.72 19.22 -3.27 0.74 96.14 -1.81
@® S&P GSCI -41.74 25.41 0.00 1.00 100.00 -1.64

Risk Index: S&P GSCI
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 175



| SWBNO - Powershares DB
FFC Caprrar Manacement R|Sk Reward Ana|y3|s

April 30, 2010 Through September 30, 2015
-7.00 More Return More Return
Less Risk More Risk

-8.00
c
5 L 4
o)
o
kS
2
©
% 9.00

-10.00 ®

Less Return Less Return
Less Risk More Risk
18.00 19.00 20.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Powershares DB -8.44 17.66 0.03 0.86 93.37 -0.48
@® S&P GSCI -9.98 19.91 0.00 1.00 100.00 -0.50

Risk Index: S&P GSCI
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 176



% SWBNO - Powershares DB
{ FFC Carrrar MaNAGEMENT Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance
44.00
42.00 0.00
40.00
38.00 -5.00
36.00
34.00 -10.00
32.00
g 30.00 g -15.00
Z 26.00 z
. -20.00
P 24.00 =
e oo £ -25.00
w 20. TR
© 18.00 o
L w -30.00
= 16.00 =
< <
 14.00 14 -35.00
12.00 ’
10.00
8.00 -40.00
6.00
4.00 -45.00
2.00
0.00 -50.00
Latest Quarter One Year Two Years Three Years Latest Quarter One Year Two Years Three Years
Il Powershares DB -0.25 11.59 21.63 26.77 Il Powershares DB -15.60 -41.50 -41.97 -39.25
[l s&P Gscl 0.30 18.59 30.14 42.34 [l s&P Gscli -19.54 -50.88 -48.49 -44.26
Difference -0.55 -7.00 -8.51 -15.57 Difference 3.94 9.37 6.52 5.01
Ratio -0.85 0.62 0.72 0.63 Ratio 0.80 0.82 0.87 0.89
Up Periods 1 3 8 14 Down Periods 2 9 16 22

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

177



% SWBNO - Powershares DB
{ FFC Carrrar MaNAGEMENT EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

5.00

0.00

Excess Return

_5.00 | | | | | | | | |
9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

|
|
|
|
-4
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
4
|
|

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
‘. Powershares DB 3.48 1.60 7.02 3.42 0.61 0.86 1.54

Risk Benchmark: S&P GSCI

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Powershares DB
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2010 Through September 30, 2015

8,320,000
7,680,000
7,040,000
6,400,000
5,760,000
5,120,000
4,480,000
3,840,000
3,200,000
2,560,000
1,920,000
1,280,000

640,000
0

Assets
suinlay

N o™
- -
o o
N N
~ ~
o o
— —

B Total Fund Assets ($) [l Total Fund ROR

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Powershares DB
C | TEC Carern Munsonent Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

1,400,000.00

1,300,000.00

1,200,000.00

1,100,000.00

1,000,000.00

900,000.00

800,000.00

700,000.00

9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
! Powershares DB $ 841,887 $ 821,353 $ 652,763 $ 588,669 $ 528,822 $ 628,750 $ 620,267

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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ACCOUNT

Semi

SWBNO - Powershares DB

Time Weighted Rates of Return
Period Ending September 30, 2015

Since
04/2010

S&P GSCI

Semi

Since
04/2010

05/2010
06/2010
07/2010
08/2010
09/2010
10/2010
11/2010
12/2010

01/2011
02/2011
03/2011
04/2011
05/2011
06/2011
07/2011
08/2011
09/2011
10/2011
11/2011
12/2011

01/2012
02/2012
03/2012
04/2012
05/2012
06/2012
07/2012
08/2012
09/2012
10/2012
11/2012
12/2012

01/2013
02/2013
03/2013
04/2013
05/2013

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
-10.15
-1.78
6.12
-3.01
8.60
443
-0.43
9.88
3.56
4.15
2.63
4.55
-5.19
-4.26
4.56
-0.40
-14.57
7.65
-0.30
-2.91

3.69
5.35
.77
-1.35
-11.15
2.02
5.82
5.64
-0.38
-3.90
1.96
1.14
2.48
-4.70
0.66
-3.80
-1.56

*

Quarterly

11.78

14.26

10.69

-5.10

-11.03

4.21

7.29

-10.58

11.36

-3.13

-1.69

*

Annually

2771 ¢
505 *
-7.29
406 *
7.88

Annually

-2.60

3.49

-10.15

-11.74
-6.34
-9.16
-1.35
3.02
2.58
12.72

16.73
21.57
24.77
30.45
21.67
15.59
18.63
17.02
3.75
8.75
8.07
5.76

7.68
10.41
8.92
7.79
1.54
242
4.94
7.25
6.82
4.91

5.53
4.90

5.69
3.74
3.87
242
1.84

A T

E I

I

E R S R

*

B T

Monthly
-13.19
0.42
5.63
-5.53
8.49
2.56
1.08
9.40

3.05
3.75
4.35
4.41
-6.89
-5.30
243
-1.84
-12.17
9.75
1.42
-2.11

2.23
6.06
-2.35
-0.51
-12.98
1.20
6.37
6.36
-1.42
-4.07
1.48
-0.65

4.36
-4.02
0.77
-4.73
-1.49

Quarterly

8.26

13.41

11.56

-7.94

-11.69

8.96

5.88

-12.38

11.53

-3.28

0.93

Annually Annually

22.79
2.71
-3.78 -1.17
-7.23
7.88 0.08

-13.19

-12.83
-7.92

-13.01
-5.62
-3.21
-2.16
7.04

10.30
14.44
19.42
24.68
14.77
8.46
9.97
7.80
-2.07
4.32
5.02
3.43

4.57
7.77
6.09
5.56
-1.47
-0.87
1.93
4.59
3.81

1.97
249
2.16

3.69
2.09
2.30
0.59
0.09

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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Semi

ACCOUNT

SWBNO - Powershares DB
Time Weighted Rates of Return
Period Ending September 30, 2015

Since
04/2010

Since
04/2010

06/2013
07/2013
08/2013
09/2013
10/2013
11/2013
12/2013

01/2014
02/2014
03/2014
04/2014
05/2014
06/2014
07/2014
08/2014
09/2014
10/2014
11/2014
12/2014

01/2015
02/2015
03/2015
04/2015
05/2015
06/2015
07/2015
08/2015
09/2015

* Account return greater than Benchmark return.
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Monthly
-2.82
3.18
2.81
-3.37
-0.04
-0.93
0.59

-3.03
5.01

-0.04
1.1

-1.43
2.10
-4.72
-1.14
-7.20
-3.86
-8.51
-9.64

-5.69
4.42
-6.05
7.14
-3.17
1.63
-12.59

-0.25
-3.44

*

Quarterly
-7.97

2.50

-0.39

1.79

1.75

-12.59

-20.53

-7.47

5.44

-15.81

*

*

*

Annually

-9.53

2.1

3.57

-30.53

-2.44

*

Annually

-7.62

-28.05

*

0.87
1.83
2.63
1.54
1.49
1.19
1.33

0.47
1.75
1.70
1.95
1.55
2.02
0.83
0.55
-1.15
-1.99
-3.84
-5.84

-6.90
-5.94
-7.03
-5.63
-6.13
-5.74
-8.04
-7.96
-8.44

E I

Monthly

0.23
4.91

3.38
-3.39
-1.44
-0.78
1.93

-1.64
4.51
0.14
0.74
-0.18
212
-5.30
-1.64
-6.02
-5.98
-10.92
-13.63

-7.50
6.46
-6.81
11.06
-1.99
-0.11
-14.10
0.30
-6.33

S&P GSCI
Semi
Quarterly Annually Annually

-5.93 -5.05
4.78
-0.33 4.43 -0.84
2.94
2.69 5.72
-12.46
-27.67 -36.68 -33.06
-8.22
8.73 -0.21
-19.30

0.16
1.65
2.62
1.53
1.07
0.82
1.33

0.86
2.00
2.00
2.14
2.06
2.53
1.17
0.77
-0.66
-2.00
-4.40
-7.28

-8.67
-7.33
-8.54
-6.46
-6.72
-6.64
-9.21
-9.02
-9.98

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Powershares DB
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2010 6,721,452 0 0 0 100.00
5/2010 6,039,453 0 1 0 0 -10.15 89.85
6/2010 5,932,202 -1 0 0 0 -1.78 88.26
7/2010 6,295,202 0 0 0 0 6.12 93.66
8/2010 6,082,356 -23,137 0 257 0 -3.01 90.84
9/2010 6,606,503 845 0 394 0 8.60 98.65
10/2010 6,879,759 -18,609 0 -18,772 0 4.43 103.02
11/2010 6,820,554 -29,751 0 -17,977 0 -0.43 102.58
12/2010 7,462,784 -30,892 0 -8,948 0 9.88 112.72
1/2011 7,729,170 937 0 363 0 3.56 116.73
2/2011 7,984,873 -64,130 0 -29,341 0 4.15 121.57
3/2011 8,155,165 -39,396 0 -9,805 0 2.63 124.77
4/2011 8,491,040 -35,127 0 -3,013 0 4.55 130.45
5/2011 8,016,077 -35,361 0 -20,744 0 -5.19 123.68
6/2011 7,603,249 -72,802 0 -31,667 0 -4.26 118.41
7/2011 7,951,209 1,442 0 233 0 4.56 123.81
8/2011 7,921,069 1,361 0 220 0 -0.40 123.32
9/2011 6,613,750 -153,847 0 -5,051 0 -14.57 105.35
10/2011 7,121,119 1,446 0 233 0 7.65 113.41
11/2011 7,066,850 -33,160 0 -25,544 0 -0.30 113.07
12/2011 6,788,500 -74,162 0 -40,274 0 -2.91 109.78
1/2012 7,040,544 1,868 0 301 0 3.69 113.83
2/2012 7,419,601 2,530 0 87 0 5.35 119.92
3/2012 7,279,939 -8,256 0 -7,742 0 -1.77 117.79
4/2012 7,184,034 2,649 0 353 0 -1.35 116.20
5/2012 6,384,381 1,416 0 274 0 -11.15 103.24
6/2012 6,515,203 1,943 0 324 0 2.02 105.32
7/12012 6,895,452 1,195 0 231 0 5.82 111.45
8/2012 7,285,664 1,049 0 135 0 5.64 117.74
9/2012 7,259,855 1,988 0 265 0 -0.38 117.29
10/2012 6,977,975 1,147 0 222 0 -3.90 112.72
11/2012 7,103,209 -11,225 0 -9,585 0 1.96 114.93
12/2012 7,023,697 1,352 0 218 0 -1.14 113.62

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Powershares DB
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2013 7,199,567 1,505 0 291 0 2.48 116.44
2/2013 6,862,905 1,960 0 210 0 -4.70 110.96
3/2013 6,909,895 1,503 0 291 0 0.66 111.70
4/2013 6,648,981 1,897 0 316 0 -3.80 107.45
5/2013 6,547,234 1,861 0 180 0 -1.56 105.78
6/2013 6,364,648 1,887 0 566 0 -2.82 102.80
7/2013 6,567,946 1,135 0 220 0 3.18 106.06
8/2013 6,753,627 1,207 0 195 0 2.81 109.04
9/2013 6,527,459 1,266 0 211 0 -3.37 105.37
10/2013 6,525,559 626 0 61 0 -0.04 105.33
11/2013 6,465,842 932 0 124 0 -0.93 104.35
12/2013 6,504,801 1,054 0 170 0 0.59 104.96
1/2014 6,309,099 1,406 0 181 0 -3.03 101.78
2/2014 6,625,780 802 0 86 0 5.01 106.88
3/2014 6,624,241 988 0 191 0 -0.04 106.83
4/2014 6,698,204 679 0 113 0 1.11 108.02
5/2014 6,602,955 778 0 100 0 -1.43 106.47
6/2014 6,742,460 518 0 86 0 2.10 108.71
7/2014 6,425,014 960 0 186 0 -4.72 103.58
8/2014 6,352,727 997 0 193 0 -1.14 102.39
9/2014 5,896,626 1,291 0 215 0 -7.20 95.02
10/2014 5,640,331 -28,863 0 -2,753 0 -3.86 91.36
11/2014 5,161,481 1,286 0 214 0 -8.51 83.58
12/2014 4,664,784 1,127 0 73 0 -9.64 75.52
1/2015 4,400,517 1,072 0 173 0 -5.69 71.22
2/2015 4,596,025 927 0 99 0 4.42 74.37
3/2015 4,318,870 818 0 158 0 -6.05 69.87
4/2015 4,628,022 855 0 85 0 714 74.86
5/2015 4,482,264 810 0 131 0 -3.17 72.49
6/2015 4,556,393 845 0 141 0 1.63 73.68
7/12015 3,983,535 778 0 100 0 -12.59 64.40
8/2015 3,965,775 -7,652 0 -1,481 0 -0.25 64.24
9/2015 3,830,046 731 0 122 0 -3.44 62.03
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SWBNO - Powershares DB

Quartile Ranking Analysis - Return
Universe: PSN Commodities and Energy
Period Ending September 30, 2015

15.00

10.00

5.00

0.00

-5.00

-10.00

-15.00

-20.00

Return

-25.00

-30.00

-35.00

-40.00

-45.00

-50.00

-55.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Month to Date

0.44
-2.73
-5.39
-9.22

-17.38
-6.35
36

Latest 3 Months

2.21
-13.59
-15.70
-18.27
-33.71
-16.18

36

Year to Date

-0.23
-15.36
-17.74
-23.11
-40.07
-19.00

36

One Year

13.83
-24.76
-28.79
-32.18
-52.44
-27.04

36

Two Years

6.44
-6.07
-15.52
-17.90
-33.41
-13.31
36

Three Years

8.17
-1.80
-13.29
-17.29
-30.67
-10.78
32

Since Inception

1245
-5.06
-6.37
-8.40
-21.53
-6.14
21

Month to Date

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

A Powershares DB

344

27

-15.81

52

-17.86

50

-34.72

75

-23.28

91

-19.13

84

-8.44

76

® S&P GSCI

-6.33

61

-19.30

75

-19.46

58

-41.74

91

-26.70

94

-19.74

87

-9.98

80

W CPI

-0.20

2

-0.30

2

1.30

1

-0.11

2

0.75

5

0.86

15

1.61

14

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

SWBNO - Powershares DB
Quartile Ranking Analysis - Return
Universe: PSN Commodities and Energy

40.00
00t [ & 0 ___________ | .
2000t ——M & "} & | = S
10.00 P
0.00 )
c
p
=
T PP R e I B .
a -10.00
20001 1 =% S
-30.00 ®
-40.00
-50.00
2010 2011 2012 2013 2014
Highest Value 36.48 25.30 27.77 38.02 2242
First Quartile 21.72 -3.31 7.75 17.29 -0.84
Median Value 19.37 -8.90 3.08 0.28 -13.94
Third Quartile 14.47 -15.52 0.43 -8.92 -17.29
Lowest Value -3.34 -36.82 -17.12 -53.10 -31.49
Mean 18.49 -8.40 3.73 2.16 -9.20
Members 34 39 45 46 47
2010 2011 2012 2013 2014
Return Rank Return Rank Return Rank Return Rank Return Rank
A Powershares DB 12.72 76 -2.60 20 3.49 46 -7.62 67 -28.05 97
@ S&P GSCI 7.04 94 -1.17 17 0.08 75 -0.84 54 -33.06 99
W CPI 0.50 94 3.14 7 1.70 62 1.40 45 0.69 21

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

SWBNO - Powershares DB
Quartile Ranking Analysis - Risk
Universe: PSN Commodities and Energy
Period Ending September 30, 2015

38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00

Std Dev

16.00
14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00

-2.00

Highest Value

First Quartile

Median Value

Third Quartile

Lowest Value
Mean
Members

Latest 3 Months

8.97
4.41
3.62
1.62
042
3.36
36

Year to Date

10.42
6.31
4.61
4.03
1.63
5.05

36

One Year
34.11
19.31
15.22
14.10

6.23
16.72
36

Two Years

36.01
19.05
15.29
13.48
6.93
16.65
36

Three Years
36.26
16.74
14.93
12.23

6.98
15.60
32

Since Inception

33.30
21.49
17.22
14.85
10.46
19.08

22

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Powershares DB

5.23

13

5.64

27

19.22

25

16.10

41

14.43

53

17.76

45

® S&P GSCI

5.89

5

7.22

11

25.41

11

20.20

13

18.05

15

19.92

36

W CPI

0.08

99

0.35

99

1.40

99

1.22

99

117

99

1.15

99

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - Powershares DB

Quartile Ranking Analysis - Risk
Universe: PSN Commodities and Energy

42.00
40.00
38.00
36.00
34.00
32.00
30.00
28.00
26.00
24.00
22.00
20.00
18.00
16.00
14.00
12.00
10.00

8.00

6.00

4.00

2.00

0.00

Std Dev

-2.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

5.43
4.96
1.22
5.58
34

2010

2014

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Powershares DB

6.33

23

20.07

46

16.12

37

8.91

69

14.69

48

® S&P GSCI

7.02

17

19.90

46

17.87

28

10.67

47

17.80

21

W CPI

0.09

99

1.24

99

1.31

99

0.95

99

1.27

99

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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4,800,000
4,480,000
g 4,160,000
3,840,000
3,520,000
2 3,200,000
2,880,000
2,560,000

2,240,000
4/2010

rket Val

B Portfolio Market Value
[l MSCI REIT Experience

Source of Portfolio Growth
Inception April 30, 2010 Through September 30, 2015

SWBNO - Vanguard Index FDS REIT
Executive Account Summary
Period Ending September 30, 2015

Statement Of Changes

Portfolio Value 06/30/2015
Net Income (Loss)

Unrealized Gains/Losses
Portfolio Value 09/30/2015

3/2012

12/2013 9/2015

I Beginning Market Value & Net Contributions

Dollars

Latest Quarter

Since Inception

Beginning Value

4,017,949

3,208,661

Net Contribution

0

-842,889

Investment Return

45,726

1,697,902

Ending Value

4,063,674

4,063,674

4,017,949

45,726

4,063,674

14.00
13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00

Rate Of Return (%)

-1.00

B
M
0.00

co—

Performance Analysis

April 30, 2010 through September 30, 2015

d I ‘11 i

e

-3.00

-4.00

-5.00 .

-6.00

-7.00

Month to Date Latest Quarter YTD One Year Two Years Three Years Since Inception

Vanguard Index FDS REIT 2.04 1.14 -6.78 5.09 9.67 8.00 10.37
MSCI REIT 3.03 2.06 -4.26 9.47 11.35 9.45 11.29
S&P 500 -2.47 -6.44 -5.29 -0.61 9.09 12.40 11.63

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Vanguard Index FDS REIT
{ FFC Carrrar Manacement R|Sk Reward Ana|y3|s
September 30, 2014 Through September 30, 2015

10.00 More Return More Return
Less Risk More Risk
®
9.00
8.00
c
5
©
o
S
L 7.00
®©
o
6.00
5.00 *
Less Return Less Return
Less Risk More Risk
17.00 18.00 19.00
Standard Deviation
Return Std Dev Alpha Beta R-Squared Sharpe Ratio
€ Vanguard Index FDS REIT 5.09 17.45 -4.18 1.01 99.03 0.29
@® MSCIREIT 9.47 17.18 0.00 1.00 100.00 0.55

Risk Index: MSCI REIT
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 190



| SWBNO - Vanguard Index FDS REIT
FFC Caprrar Manacement RlSk Reward Ana|y3|s

April 30, 2010 Through September 30, 2015
More Return More Return
Less Ris| More Risk
11.00
£
2
Q
14
S
Q
©
14
10.00
2
Less Retprn Less Return
Less Ris| More Risk
16.00 17.00 18.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ Vanguard Index FDS REIT 9.41 16.06 -1.64 0.99 99.34 0.58
@® MSCIREIT 11.29 16.11 0.00 1.00 100.00 0.70

Risk Index: MSCI REIT

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 191



% SWBNO - Vanguard Index FDS REIT
{ FFC Carrrar Manacement Market CyCIe AnaIyS|S
Period Ending September 30, 2015

Up Market Performance Down Market Performance
2.00
0.00{
-4.00
40.00 -6.00
-8.00
. 35.00 . -10.00
E\i E\i -12.00
Z 30.00 z -14.00
x x
E E -16.00
w 25.00 w -18.00
E E -20.00
(@) 20.00 O -22.00
o X <
15.00 28.00
-30.00
10.00 -32.00
-34.00
5.00 -36.00
-38.00
0.00 -40.00
Latest Quarter| One Year Two Years | Three Years Latest Quarter| One Year Two Years | Three Years
Il Vanguard Index FDS REIT 7.93 31.52 41.56 41.75 B Vanguard Index FDS REIT -6.29 -20.10 -28.82 -40.20
Il vsCIREIT 8.84 35.18 46.51 46.30 Il vsCIREIT -6.23 -19.01 -27.82 -38.74
Difference -0.91 -3.66 -4.95 -4.55 Difference -0.06 -1.08 -1.00 -1.46
Ratio 0.90 0.90 0.89 0.90 Ratio 1.01 1.06 1.04 1.04
Up Periods 2 7 17 24 Down Periods 1 5 7 12

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Vanguard Index FDS REIT
{ FFC Caprrar MaNaGEMENT EXCGSS Return Analys|s
Periods Ending September 30, 2015
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|

Excess Return

9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
‘. Vanguard Index FDS REIT -0.92 -2.52 -4.39 -1.68 -1.45 -1.00 -0.91

Risk Benchmark: MSCI REIT

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Vanguard Index FDS REIT
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2010 Through September 30, 2015
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Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Vanguard Index FDS REIT
L Growth Per Million Dollar Analysis
Periods Ending September 30, 2015

FFC Carrrar Manacement
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9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
! Vanguard Index FDS REIT| $ 1,011,380 $ 932,243 $ 1,050,874 $ 1,202,688 $ 1,259,840 $ 1,681,615 $ 1,706,767

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

% SWBNO - Vanguard Index FDS REIT
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT MSCI REIT
Semi Since Semi Since
Monthly Quarterly Annually Annually 04/2010 Monthly Quarterly Annually Annually 04/2010

05/2010 529 * 529 * -5.39 -5.39
06/2010 510 * -10.12  * -5.21 -10.32
07/2010 9.49 -1.58 * 9.71 -1.61
08/2010 -1.27 -2.83 -1.21 -2.80
09/2010 4.46 * 12.92 1.50 * 4.42 13.17 1.49
10/2010 4.74 6.30 477 6.33
11/2010 -1.84 * 4.35 * -2.02 4.19
12/2010 4.51 7.45 * 21.33 9.05 * 4.62 7.40 21.55 9.00
01/2011 3.25 12.60 3.32 12.62
02/2011 4.73 * 1792  * 4.61 17.81
03/2011 -1.63 6.36 15.99 -1.47 6.49 16.08
04/2011 5.75 * 22.67 5.70 22.70
05/2011 1.39 * 2230 * 1.36 22.30
06/2011 -3.31 3.67 * 10.27 1712 * -3.31 3.59 10.32 17.12
07/2011 1.58 * 17.36 * 1.58 17.36
08/2011 -5.60 11.27 -5.54 11.33
09/2011 -10.71 * -14.38 * 2.08 * -10.93 -14.53 1.95
10/2011 13.73 11.09 14.41 11.41
11/2011 -369 * 7.88 -3.74 8.14
12/2011 4.67 14.64 -1.85 8.23 10.46 4.67 15.28 -1.47 8.69 10.71
01/2012 6.31 13.85 6.47 14.19
02/2012 -1.15 12.47 -1.10 12.82
03/2012 5.18 * 10.53 14.88 5.16 10.73 15.22
04/2012 2.88 15.85 2.90 16.19
05/2012 -4.50 * 12.66 -4.56 12.94
06/2012 5.51 3.66 14.58 14.95 5.64 3.75 14.88 15.29
07/2012 2.02 * 15.38 1.97 15.68
08/2012 0.01 * 14.80 -0.09 15.04
09/2012 -1.83 * 0.18 * 13.39 -1.83 0.01 13.61
10/2012 -0.88 12.51 -0.82 12.76
11/2012 -0.26 * 11.97 -0.37 12.16
12/2012 3.71 2.53 * 2.71 * 17.69 13.11 3.74 2.50 2.51 17.77 13.30
01/2013 3.74 * 14.20 3.72 14.38
02/2013 1.21 14.25 1.25 14.43
03/2013 2.90 8.04 14.93 2.91 8.07 15.12
04/2013 6.78 * 17.02 6.72 17.19
05/2013 -5.97 14.22 -5.94 14.39

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 196



FFC Carrrar Manacement

% SWBNO - Vanguard Index FDS REIT
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT MSCI REIT
Semi Since Semi Since
Monthly Quarterly Annually Annually 04/2010 Monthly Quarterly Annually Annually 04/2010

06/2013 -2.85 -2.46 5.38 12.78 -1.96 -1.58 6.36 13.28
07/2013 0.90 * 12.75 0.82 13.20
08/2013 -6.96 10.00 -6.85 10.47
09/2013 3.28 -3.05 10.79 3.29 -3.00 11.25
10/2013 4.51 * 11.92 4.50 12.37
11/2013 -5.24 9.96 -5.22 10.40
12/2013 1.17 * 0.19 * 286 * 2.37 10.08 0.28 -0.68 -3.66 247 10.24
01/2014 4.26 * 11.07 4.25 11.23
02/2014 5.05 * 12.25 4,94 12.38
03/2014 0.52 10.09 * 12.12 0.54 9.98 12.25
04/2014 3.27 12.76 3.34 12.90
05/2014 243 * 13.14 2.34 13.27
06/2014 1.16 7.00 * 17.80 * 13.18 1.17 7.00 17.68 13.30
07/2014 0.10 * 12.93 0.08 13.05
08/2014 3.05 * 13.45 2.96 13.54
09/2014 -5.99 -3.03 * 11.61 -5.97 -3.11 11.70
10/2014 9.89 13.74 9.97 13.85
11/2014 2.02 * 13.97 2.00 14.08
12/2014 0.55 12.73 9.30 28.76 13.84 1.93 14.34 10.79 30.38 14.28
01/2015 6.88 * 15.18 6.76 15.59
02/2015 -3.64 14.02 -3.57 14.44
03/2015 1.14 4.16 14.03 1.75 4.75 14.58
04/2015 -5.95 12.39 -5.90 12.94
05/2015 -0.30 12.11 -0.25 12.66
06/2015 -5.62 -11.51 -7.82 10.66 -4.59 -10.44 -6.19 11.42
07/2015 5.77 * 11.67 5.64 12.40
08/2015 -6.29 10.13 -6.23 10.85
09/2015 2.04 1.14 10.37 3.03 2.06 11.29

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 197



% SWBNO - Vanguard Index FDS REIT
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2010 3,208,661 0 0 0 0 100.00
5/2010 3,039,043 0 14 0 0 -5.29 94.71
6/2010 2,855,898 -28,165 28,636 0 0 -5.10 89.88
7/2010 3,127,570 504 0 179 0 9.49 98.42
8/2010 3,046,973 -40,957 0 -12,261 0 -1.27 97.17
9/2010 3,155,582 -27,202 27,986 366 0 4.46 101.50
10/2010 3,274,544 -29,190 0 -28,693 0 4.74 106.30
11/2010 3,200,606 -13,819 0 -8,395 0 -1.84 104.35
12/2010 3,294,976 -49,765 35,407 -4,044 0 4.51 109.05
1/2011 3,403,075 985 0 381 0 3.25 112.60
2/2011 3,531,205 -32,000 1,023 -14,571 0 4.73 117.92
3/2011 3,432,452 -41,180 25,098 -4,387 0 -1.63 115.99
4/2011 3,611,861 -18,000 1,829 -1,800 0 5.75 122.67
5/2011 3,643,833 -18,000 661 -10,452 0 1.39 124.37
6/2011 3,458,945 -64,718 58,891 -15,600 0 -3.31 120.25
7/2011 3,513,554 0 511 0 0 1.58 122.15
8/2011 3,316,762 0 611 0 0 -5.60 115.31
9/2011 2,902,944 -58,603 29,241 -1,000 0 -10.71 102.96
10/2011 3,301,379 0 751 0 0 13.73 117.09
11/2011 3,147,769 -32,212 0 -12,298 0 -3.69 112.76
12/2011 3,242,823 -51,537 70,829 -7,146 0 4.67 118.03
1/2012 3,320,025 -122,715 876 -75,212 0 6.31 125.48
2/2012 3,282,729 899 0 31 0 -1.15 124.03
3/2012 3,424,887 -27,942 27,005 -871 0 5.18 130.46
4/2012 3,523,633 0 839 0 0 2.88 134.22
5/2012 3,365,777 839 0 0 0 -4.50 128.18
6/2012 3,523,179 -27,920 28,778 -931 0 5.51 135.24
7/2012 3,594,508 0 858 0 0 2.02 137.98
8/2012 3,594,977 0 1,007 0 0 0.01 137.99
9/2012 3,501,138 -28,242 29,131 -1,883 0 -1.83 135.47
10/2012 3,470,262 0 815 0 0 -0.88 134.28
11/2012 3,456,617 -4,500 0 0 0 -0.26 133.93
12/2012 3,542,821 -42,205 42,875 0 0 3.71 138.90

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - Vanguard Index FDS REIT
[C | TEC Carrn Mavaomens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2013 3,675,157 0 0 0 0 3.74 144.09
2/2013 3,721,487 1,680 0 1,080 0 1.21 145.84
3/2013 3,798,951 0 0 0 0 2.08 148.88
4/2013 4,056,362 0 1,884 0 0 6.78 158.96
5/2013 3,814,284 0 0 0 0 -5.97 149.48
6/2013 3,705,394 0 1,927 0 0 -2.85 145.21
7/12013 3,738,747 0 0 0 0 0.90 146.52
8/2013 3,478,379 0 0 0 0 -6.96 136.31
9/2013 3,566,603 0 0 0 0 2.54 139.77
10/2013 3,727,450 0 0 0 0 4.51 146.07
11/2013 3,532,174 0 0 0 0 -5.24 138.42
12/2013 3,485,762 4,155 0 2,144 0 -1.43 136.44
1/2014 3,634,236 0 0 0 0 4.26 142.25
2/2014 3,817,677 0 0 0 0 5.05 149.43
3/2014 3,814,276 0 2,517 0 0 -0.09 149.30
4/2014 3,939,081 0 0 0 0 3.27 154.18
5/2014 4,034,659 0 1,437 0 0 243 157.93
6/2014 4,043,566 -37,388 38,226 -34,895 0 1.16 159.75
712014 4,047,463 0 670 0 0 0.10 159.91
8/2014 4,170,813 0 697 0 0 3.05 164.78
9/2014 3,884,925 -35,935 36,775 0 0 -5.99 154.91
10/2014 4,249,267 -19,755 0 0 0 9.89 170.22
11/2014 4,335,080 0 0 0 0 2.02 173.66
12/2014 4,359,028 0 0 0 0 0.55 174.62
1/2015 4,658,823 0 0 0 0 6.88 186.63
2/2015 4,489,134 0 0 0 0 -3.64 179.83
3/2015 4,540,436 0 0 0 0 1.14 181.88
4/2015 4,270,247 0 0 0 0 -5.95 171.06
5/2015 4,257,336 0 0 0 0 -0.30 170.54
6/2015 4,017,949 0 0 0 0 -5.62 160.95
712015 4,249,805 0 0 0 0 577 170.24
8/2015 3,982,444 0 0 0 0 -6.29 159.53
9/2015 4,063,674 0 0 0 0 2.04 162.79
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FFC Carrrar Manacement

SWBNO - Vanguard Index FDS REIT
Quartile Ranking Analysis - Return
Universe: PSN REIT/Real Estate
Period Ending September 30, 2015

18.00

16.00

14.00

12.00

10.00

8.00

6.00

4.00

Return

2.00

0.00

-2.00

-4.00

-6.00

-8.00

-10.00

-12.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Month to Date

3.73
3.31
297
2.20
-2.13
2.59
38

Latest 3 Months

4.44
3.16
2.64
1.10
-6.02
1.95
38

Year to Date

0.85
-1.58
-2.94
-4.32

-10.65
-3.04
38

One Year
16.57
12.97
11.20

8.74
-3.87
10.50

38

Two Years

16.51
13.95
12.85
11.00
4.58
12.49
38

Three Years

15.83
11.45
10.16
9.81
5.59
10.39
37

Since Inception

15.07
12.94
12.48
11.58
9.33
12.16
37

Month to Date

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

A Vanguard Index FDS REIT

2.04

81

1.14

76

-6.78

92

5.09

92

9.67

86

8.00

91

10.37

91

® MSCIREIT

3.03

47

2.06

65

-4.26

76

9.47

68

11.35

76

9.45

83

11.29

81

B S&P 500

247

99

-6.44

99

-5.29

92

-0.61

97

9.09

92

12.40

8

11.63

70

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement
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SWBNO - Vanguard Index FDS REIT
Quartile Ranking Analysis - Return
Universe: PSN REIT/Real Estate

14.00
12.00
10.00
8.00
6.00
4.00
2.00
0.00
-2.00
-4.00
-6.00
-8.00
-10.00
-12.00

Return

-14.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

2010
15.68
10.93
10.03
8.96
4.30
9.92
48

2011
16.66
11.61
9.88
7.62
-11.27
9.01
50

2013
17.63
4.80
2.98
1.65
-2.36
4.16
51 49

2010

2011

2012

2013

Return

Rank

Return

Rank

Return Rank

Return Rank Return Rank

A Vanguard Index FDS REIT

9.05

70

8.23

72

17.69 62

237 60 28.76 75

® MSCIREIT

9.00

70

8.69

72

17.77 54

247 56 30.38 65

B S&P 500

7.49

93

211

90

16.00 90

32.39 1 13.69 99

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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| SWBNO - Vanguard Index FDS REIT

FFC Carrrar Manacement

*Inception: April 2010

Quartile Ranking Analysis - Risk
Universe: PSN REIT/Real Estate
Period Ending September 30, 2015

19.00
18.00
17.00
16.00
15.00
14.00
13.00
12.00
11.00
10.00

9.00

Std Dev

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

-1.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Latest 3 Months

5.51
5.13
4.98
4.81
3.1
4.89
38

Year to Date

477
4.59
4.38
4.14
249
4.28
38

One Year
17.76
17.18
16.56
15.52

8.54
16.02
38

Two Years

14.87
14.54
14.00
13.33
8.67
13.70
38

Three Years
14.40
14.18
13.69
13.22

8.32
13.35
37

Since Inception

17.97
16.37
15.88
15.41
11.11
15.70

39

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Vanguard Index FDS REIT

5.04

36

474

2

17.45

7

14.94

1

14.53

1

16.17

38

® MSCIREIT

5.09

28

4.66

7

17.18

26

14.72

10

14.29

16

16.21

35

B S&P 500

3.33

97

3.25

94

10.54

97

9.94

97

9.61

97

12.90

94

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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FFC Carrrar Manacement

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

SWBNO - Vanguard Index FDS REIT
Quartile Ranking Analysis - Risk
Universe: PSN REIT/Real Estate

30.00

28.00

26.00

24.00

22.00

20.00

18.00

16.00

14.00

Std Dev

12.00

10.00

8.00

6.00

4.00

2.00

0.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

5.01
4.82
2.04
4.99
48

21.29
3.83
21.15
48

11.22

11.59
47

2010

2011

2013

2014

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A Vanguard Index FDS REIT

5.00

54

21.10

77

11.18

45

14.89

12.31

21

® MSCIREIT

5.10

35

21.60

54

11.33

25

14.60

12.21

25

B S&P 500

6.02

15.26

93

10.07

91

8.12

95

7.91

99

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - iShares Int'| Real Estate ETF
A C | IEC Curm Mavaonoenr Executive Account Summary
Period Ending September 30, 2015

Source of Portfolio Growth Statement Of Changes
Inception April 30, 2010 Through September 30, 2015

6,720,000

6,400,000 .

6,080,000 Portfolio Value 06/30/2015 5,423,792
3 5410000 Net Income (Loss)
< 5,120,000 Unrealized Gains/Losses (314,912)
g:iggggg Net Transfers In (Out)

a0 Funds Added 4,960

3,520,000 Funds Withdrawn

(11,537)
820,000 Portfolio Value 09/30/2015 5,102,303

4/2010 3/2012 12/2013 9/2015

B Portfolio Market Value

I Beginning Market Value & Net Contributions
. FTSE EPRA/NAREIT x Experience

Since Inception

Beginning Value

5,824,982

Net Contribution

-2,699,175

Investment Return

1,976,496

Ending Value

5,102,303

14.00
13.00
12.00
11.00
10.00
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
-1.00
-2.00
-3.00
-4.00
-5.00
-6.00
-7.00
-8.00

Rate Of Return (%)

Performance Analysis

April 30, 2010 through September 30, 2015

imr

Month to Date

-

Latest Quarter YTD One Year Two Years Three Years Since Inception
iShares Int'l Real Estate ETF -0.81 -5.81 -4.68 -3.42 -0.31 4.28 6.38
TSE EPRA/NAREIT x -0.74 -6.00 -5.30 -3.70 -1.35 3.97 6.43
S&P 500 -2.47 -6.44 -5.29 -0.61 9.09 12.40 11.63

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'| Real Estate ETF
{ FFC Carrrar MaNAGEMENT RlSk Reward AnaIyS|S
September 30, 2014 Through September 30, 2015

-2.00 More Return More Return
Less Risk More Risk
c -3.00
2
]
o
Y
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2
®©
4 2
@
-4.00
Less Return Less Return
Less Risk More Risk
9.00 10.00 11.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ iShares Int'| Real Estate ETF -3.42 10.54 0.52 1.05 95.62 -0.33
@® FTSE EPRA/NAREIT x -3.70 9.83 0.00 1.00 100.00 -0.38

Risk Index: FTSE EPRA/NAREIT x
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 205



% SWBNO - iShares Int'| Real Estate ETF
{ FFC Carrrar MaNAGEMENT RlSk Reward AnalySIS
April 30, 2010 Through September 30, 2015

8.00 More Return More Return
Less Risk More Risk
£
2
i
5 7.00
2
®©
e
®
L 4
Less Return Less Return
Less Risk More Risk
6.00
17.00 18.00 19.00

Standard Deviation

Return Std Dev Alpha Beta R-Squared Sharpe Ratio
@ iShares Int'| Real Estate ETF 6.39 17.74 -0.03 1.01 95.87 0.36
@® FTSE EPRA/NAREIT x 6.43 17.16 0.00 1.00 100.00 0.37

Risk Index: FTSE EPRA/NAREIT x
Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 206



% SWBNO - iShares Int'| Real Estate ETF
{ FFC Carrrar MaNAGEMENT Market CyCIe AnalySIS
Period Ending September 30, 2015

Up Market Performance Down Market Performance

0.00
40.00 22,00
38.00 4.00
36.00 o
34.00 -6.00
32.00 -8.00
£ 28.00 £ 00
= : = -12.00
¥ 26.00 X _14.00
D D :
£ 24.00 et
W 22,00 ly -16.00
6 20.00 6 -18.00
Y 18.00 o -20.00
= 16.00 = -22.00
< <
¥ 14.00 X -24.00
12.00
10.00 -26.00
8.00 -28.00
6.00 -30.00
4.00 -32.00
2.00 -34.00
0.00
Latest
Latest Quarter] One Year Two Years | Three Years Quarter One Year Two Years | Three Years
F iShares Int'l Real Estate ETF 0.70 15.48 31.91 41.50 P iShares Int'l Real Estate ETF -6.47 -16.37 -28.28 -35.45
Il FTSE EPRA/NAREIT x 0.38 13.61 27.58 35.56 Il FTSE EPRA/NAREIT x -6.36 -15.23 -25.25 -31.48
Difference 0.32 1.88 4.33 5.94 Difference -0.11 -1.14 -3.03 -3.96
Ratio 1.84 1.14 1.16 1.17 Ratio 1.02 1.07 1.12 1.13
Up Periods 1 5 13 22 Down Periods 2 7 1 14

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'| Real Estate ETF
{ FFC Carrrar MaNAGEMENT EXCGSS Return AnaIyS|S
Periods Ending September 30, 2015

0.00

Excess Return

9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter Fiscal YTD One Year Two Years Three Years Five Years Since Inception
‘. iShares Int'l Real Estate ETF 0.19 0.63 0.28 1.04 0.31 -0.16 -0.05

Risk Benchmark: FTSE EPRA/NAREIT x

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'l| Real Estate ETF
C | T Carmae Mussononn Total Assets vs Total Return Analysis
April 30, 2010 Through September 30, 2015
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Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'l| Real Estate ETF
C | FEC Curmne Mavsorsnr Growth Per Million Dollar Analysis
Periods Ending September 30, 2015
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1,000,000.00 1 : l ! l | |
9/10 3/11 9/11 3/12 9/12 3/13 9/13 3/14 9/14 3/15 9/15

Latest Quarter | Fiscal YTD One Year Two Years Three Years Five Years Since Inception
‘. iShares Int'| Real Estate ETF| $ 941,921 $ 953,229 $ 965,789 $ 993,724 $ 1,133,979 $ 1,264,878 $ 1,398,219

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'l| Real Estate ETF
L Time Weighted Rates of Return
Period Ending September 30, 2015

ACCOUNT FTSE EPRA/NAREIT X
Semi Since Semi Since
Monthly Quarterly Annually Annually 04/2010 Monthly Quarterly Annually Annually 04/2010
05/2010 962 * 962 * -10.35 -10.35
06/2010 -0.19 979 * 0.55 -9.86
07/2010 9.91 * -0.85 * 9.56 -1.24
08/2010 -0.11 -095 * -0.07 -1.31
09/2010 11.61 2253 ¢ 1054 11.41 21.98 9.95
10/2010 4.45 * 1546 * 3.78 14.10
11/2010 -5.91 8.64 * -5.60 7.71
12/2010 6.26 4.43 27.96 15.44 7.35 5.17 28.28 15.63
01/2011 0.71 * 16.26 * 0.07 15.72
02/2011 2.21 * 1882 * 1.67 17.65
03/2011 -1.22 1.67 * 1737  * -0.91 0.82 16.58
04/2011 4.70 * 2289 * 4.49 21.81
05/2011 -0.37 2054 * -0.12 19.85
06/2011 -1.89 2.35 4.06 * 17.02  ~ -1.88 2.4 3.25 16.40
07/2011 -0.86 15.00 0.16 15.38
08/2011 -598 * 8.85 * -6.66 8.59
09/2011 -13.98 -19.81 -2.61 -13.41 -19.05 -2.38
10/2011 10.05 3.97 11.11 4.86
11/2011 -3.85 * 1.21 * -6.96 -0.06
12/2011 -4.56 1.00 -19.01 -15.73 -1.64 -2.12 1.18 -18.10 -15.43 -1.33
01/2012 8.82 3.31 8.90 3.66
02/2012 7.06 7.07 7.56 7.68
03/2012 -1.54  * 1471~ 5.89 -2.09 14.68 6.16
04/2012 1.53 6.44 1.76 6.82
05/2012 -8.80 1.58 -7.90 2.4
06/2012 8.85 * 0.78 * 1560 * 5.57 7.37 0.63 15.40 5.74
07/2012 4.35 7.37 5.18 7.91
08/2012 1.18 * 7.64 0.36 7.79
09/2012 3.85 9.64 9.05 4.71 10.53 9.57
10/2012 2.22 9.70 2.26 10.22
11/2012 2.48 * 10.41 212 10.77
12/2012 3.87 8.81 * 19.30 37.91 11.65 3.93 8.53 19.96 38.43 12.03
01/2013 2.61 12.33 2.71 12.73
02/2013 0.03 11.95 0.40 12.49
03/2013 2.59 * 5.29 * 12.57 1.72 4.89 12.77
04/2013 7.41 14.91 7.62 15.18
05/2013 -10.55 10.41 -9.26 11.18

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete. 211
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% SWBNO - iShares Int'l Real Estate ETF
L Time Weighted Rates of Return

Period Ending September 30, 2015

FTSE EPRA/NAREIT X

Semi

Since
04/2010

ACCOUNT
Semi Since
Monthly Quarterly Annually Annually 04/2010 Monthly
06/2013 -4.48 -8.22 -3.36 8.55 -3.38
07/2013 3.09 * 9.34 1.39
08/2013 -2.07 8.41 -1.83
09/2013 7.50 8.53 * 10.51 8.01
10/2013 2.23 * 10.95 1.44
11/2013 -1.65 * 10.17 -1.78
12/2013 0.29 * 0.83 * 9.43 * 5.75 10.01 0.03
01/2014 -4.06 8.57 -4.03
02/2014 5.10 * 9.79 * 3.20
03/2014 -0.86 -0.03 * 9.33 * -0.26
04/2014 3.39 * 10.04 * 2.78
05/2014 3.88 10.86 * 4.00
06/2014 0.16 7.56 7.53 * 10.67 1.60
07/2014 1.34 * 10.80 0.58
08/2014 0.48 * 10.70 * 0.18
09/2014 -6.80 510 * 8.74 -6.21
10/2014 4.83 * 9.71 * 3.25
11/2014 -1.53 9.16 -0.37
12/2014 -1.84 1.32 -3.85 * 3.39 * 8.56 -1.14
01/2015 2.89 * 9.05 2.81
02/2015 3.07 * 9.57 3.02
03/2015 -2.01 * 3.93 * 8.95 -2.33
04/2015 3.15 9.48 3.49
05/2015 -2.06 * 8.87 -2.65
06/2015 -3.62 -2.62 1.20 * 7.95 -3.34
07/2015 0.70 * 7.96 0.38
08/2015 -5.70 6.65 -5.66
09/2015 -0.81 -5.81 * 6.38 -0.74

* Account return greater than Benchmark return.

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

Quarterly
-5.64

7.51

-0.33

-1.21

8.60

-5.49

1.70

3.45

-2.62

-6.00

Annually

-1.03

7.15

7.28

-3.89

0.74

Annually

6.05

3.1

9.68
9.88
9.02
11.27
11.44
10.61
10.36

8.92
9.62
9.33
9.88
10.72
10.92
10.85
10.67
8.87
9.47
9.20
8.77

9.24
9.75
9.05
9.64
8.90
8.04
7.99
6.68
6.43

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.

212



% SWBNO - iShares Int'| Real Estate ETF
|C | FFEC Canrne Masaonuens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
4/2010 5,824,982 0 0 0 100.00
5/2010 5,264,899 0 11 0 0 -9.62 90.38
6/2010 5,123,487 -131,443 131,571 65 0 -0.19 90.21
7/2010 5,631,027 17 1 6 0 9.91 99.15
8/2010 5,551,934 -73,155 0 -21,740 0 -0.11 99.05
9/2010 6,148,233 -48,147 48,157 4 0 11.61 110.54
10/2010 6,368,120 -51,649 0 -50,066 0 4.45 115.46
11/2010 5,967,449 -25,047 0 -15,049 0 -5.91 108.64
12/2010 6,144,669 -195,923 170,230 -7,400 0 6.26 115.44
1/2011 6,188,440 183 0 71 0 0.71 116.26
2/2011 6,264,650 -59,845 0 -27,076 0 2.21 118.82
3/2011 6,123,859 -64,169 35,529 -7,310 0 -1.22 117.37
4/2011 6,378,819 -32,977 0 -3,025 0 4.70 122.89
5/2011 6,321,449 -33,655 0 -19,586 0 -0.37 122.43
6/2011 5,997,789 -204,903 276,348 -29,043 0 -1.89 120.12
7/2011 5,946,305 98 0 16 0 -0.86 119.09
8/2011 5,591,018 53 0 8 0 -5.98 111.97
9/2011 4,590,261 -220,174 68,421 -6,196 0 -13.98 96.32
10/2011 5,088,739 34,020 0 29,590 0 10.05 106.01
11/2011 4,843,133 -50,645 0 -19,043 0 -3.85 101.93
12/2011 4,598,179 -24,608 0 -9,091 0 -4.56 97.28
1/2012 5,003,855 0 3,140 0 0 8.82 105.87
2/2012 5,359,204 2,211 0 76 0 7.06 113.34
3/2012 5,232,305 -44,358 78,837 -5,588 0 -1.54 111.59
4/2012 5,313,020 622 0 83 0 1.53 113.30
5/2012 4,845,997 794 0 154 0 -8.80 103.32
6/2012 5,193,902 -80,590 80,818 -2,686 0 8.85 112.46
712012 5,420,041 422 0 82 0 4.35 117.35
8/2012 5,484,134 382 0 49 0 1.18 118.73
9/2012 5,667,407 -27,831 58,147 -1,773 0 3.85 123.30
10/2012 5,793,361 353 0 68 0 2.22 126.03
11/2012 5,933,560 -3,604 0 -3,365 0 2.48 129.16
12/2012 6,032,400 -395,594 792,275 88 0 8.33 139.93

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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% SWBNO - iShares Int'| Real Estate ETF
|C | FFEC Canrne Masaonuens Historical Data and Rate of Return
Period Ending September 30, 2015

Market Weighted Unit

Date Value Flow Income Flow Fees ROR Value
1/2013 6,092,908 437 1 85 0 1.00 141.32
2/2013 6,095,017 289 0 31 0 0.03 141.36
3/2013 6,219,018 -33,515 33,735 -2,134 0 2.59 145.02
4/2013 6,679,728 175 0 29 0 7.41 155.76
5/2013 5,976,322 1,050 0 102 0 -10.55 139.33
6/2013 5,709,003 265 0 80 0 -4.48 133.09
7/2013 5,801,297 -84,321 85,600 248 0 3.09 137.21
8/2013 5,681,641 483 1 78 0 -2.07 134.37
9/2013 6,107,930 339 0 56 0 7.50 144.44
10/2013 6,188,291 -55,795 56,063 26 0 2.23 147.66
11/2013 6,086,634 279 0 37 0 -1.65 145.23
12/2013 5,623,735 -480,334 480,701 59 0 0.29 145.65
1/2014 5,307,066 63 1 8 0 -5.63 137.44
2/2014 5,625,117 525 0 56 0 4.10 143.08
3/2014 5,478,360 570 0 110 0 -0.86 141.85
4/2014 5,630,973 -32,911 34,439 255 0 3.39 146.65
5/2014 5,851,382 1,973 1 255 0 3.88 152.34
6/2014 5,861,515 1,031 0 172 0 0.16 152.58
7/12014 5,854,638 -85,223 86,537 254 0 1.34 154.62
8/2014 5,884,810 1,957 1 379 0 0.48 155.36
9/2014 5,485,975 1,630 0 272 0 -6.80 144.79
10/2014 5,699,359 -51,370 33,576 -1,699 0 4.83 151.78
11/2014 5,613,305 1,319 0 220 0 -1.53 149.45
12/2014 5,471,588 -38,231 40,318 135 0 -1.84 146.70
1/2015 5,632,344 2,390 0 386 0 2.89 150.95
2/2015 5,807,555 2,282 0 245 0 3.07 155.58
3/2015 5,660,348 -30,749 30,986 46 0 -2.01 152.46
4/2015 5,839,116 379 0 38 0 3.15 157.26
5/2015 5,719,335 359 0 58 0 -2.06 154.03
6/2015 5,423,792 -88,780 89,946 194 0 -3.62 148.46
7/2015 5,463,335 1,317 0 170 0 0.70 149.51
8/2015 5,142,570 -9,493 0 -1,837 0 -5.70 140.99
9/2015 5,102,303 1,600 0 267 0 -0.81 139.84
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SWBNO - iShares Int'l| Real Estate ETF
Quartile Ranking Analysis - Return
Universe: PSN Global/International REIT
Period Ending September 30, 2015
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-12.00

-14.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Month to Date

298
1.57
0.92
0.03
-1.91
0.77
48

Latest 3 Months

5.17
-0.14
-1.61
-4.06

-12.41
-1.96
48

Year to Date

7.81
-1.75
-2.87
-3.80
-9.56
-2.20

48

One Year

16.77
6.07
3.49
0.12
-9.27
3.53

47

Two Years

18.59
8.40
6.24
3.24
-8.23
5.58

45

Three Years

17.91
9.24
7.65
6.01

-0.48
7.94

44

Since Inception

17.56
11.52
9.18
8.22
4.23
9.61
37

Month to Date

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

Return

Rank

A iShares Int'| Real Estate ETF

-0.81

87

-5.81

91

-4.68

85

-3.42

93

-0.31

84

4.28

90

6.38

91

® FTSE EPRA/NAREIT x

-0.74

87

-6.00

91

-5.30

89

-3.70

93

-1.35

91

3.97

93

6.43

91

B S&P 500

247

99

-6.44

93

-5.29

89

-0.61

78

9.09

15

12.40

11

11.63

21

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

SWBNO - iShares Int'| Real Estate ETF
Quartile Ranking Analysis - Return
Universe: PSN Global/International REIT
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41
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4.98
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053
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A iShares Int| Real Estate ETF
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20
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® FTSE EPRA/NAREIT x

15.63
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3.11
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7.49

99

211

14

16.00

97

32.39

13.69

56

Fund data is on a trade date basis and income is included in the fund returns on an accrual basis. Fund data is net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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SWBNO - iShares Int'l| Real Estate ETF
Quartile Ranking Analysis - Risk
Universe: PSN Global/International REIT
Period Ending September 30, 2015
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Std Dev

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

Latest 3 Months
4.70
4.15
3.82
3.15
221
3.65
48

Year to Date

4.14
3.37
3.17
3.02
1.93
3.21
48

One Year
13.94
11.78
11.26
10.12

7.40
11.10
47

Two Years
12.39
11.34
10.53
10.05

7.52
10.59
45

Three Years
14.23
12.47
11.94
11.63

8.25
11.90
44

Since Inception
20.76
17.66
15.87
15.48

8.68
16.05
37

Latest 3 Months

Year to Date

One Year

Two Years

Three Years

Since Inception

Std Dev Rank

Std Dev

Rank

Std Dev

Rank

Std Dev Rank

Std Dev

Rank

Std Dev Rank

A iShares Int'| Real Estate ETF

273 93

2.99

83

10.54

68

10.90 28

13.25

11

17.58 24

® FTSE EPRA/NAREIT x

262 93

3.03

70

9.83

85

9.86 84

12.24

31

17.28 27

B S&P 500

3.33 68

3.25

35

10.54

68

9.94 80

9.61

93

12.90 91

*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.
FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for
informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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*Inception: April 2010

Fund data is on a trade date basis and income is included in the fund returns and on accrual basis. Fund returns are net of available flows and fees. Returns for longer than one year are annualized. All returns include reinvestment of income.

SWBNO - iShares Int'| Real Estate ETF
Quartile Ranking Analysis - Risk
Universe: PSN Global/International REIT

28.00

26.00

24.00

22.00

20.00

18.00

16.00

14.00

Std Dev

12.00

10.00

8.00

6.00

4.00

2.00

0.00

Highest Value
First Quartile
Median Value
Third Quartile
Lowest Value
Mean
Members

5.89
3.07
6.46

38

2010

2011

2012

2013

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

Std Dev

Rank

A iShares Int'| Real Estate ETF

6.94

26

19.55

82

15.93

13

16.53

12.07

® FTSE EPRA/NAREIT x

7.02

23

20.25

68

15.41

23

15.37

17

10.13

58

B S&P 500

6.02

63

15.26

92

10.07

93

8.12

99

7.91

93

FFC Capital Management has relied on the accuracy of the data provided by FIS Group, Inc. since inception through May 31, 2007. Data from inception to December 31, 2002 is on a Total Fund Composite return basis only. This report has been prepared for

informational purposes only. It is based on information from sources believed to be reliable. No guarantee is made that the information is accurate or complete.
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ACCRUED INCOME - The interest the issuer of a security
(bond, money market, stocks, etc.) owes before the issuer
actually makes the scheduled payment. Since the holder of
the security is entitled to this payment, the total portfolio
value should reflect this amount.

AIMR - The Association for Investment Management and
Research (AIMR-PPSTM) amended and restated its
Performance Presentation Standards on Sept. 13, 1996.
The compliance date for the new standards was Jan. 1,
1997. AIMR-PPSTM has stated consultants and software
vendors cannot make a claim of compliance and that a
calculation methodology cannot be in compliance. Only a
firm that manages assets can be in compliance.

ALLOCATION - Allocation is also part of attribution.

When used on the attribution page, this definition would be
wrong. In attribution, allocation is the percent of a sector
held versus the percent held by the benchmark.

ALPHA - A measure of selection risk (also known as
residual risk) of a portfolio in relation to the market. A
positive alpha is the extra monthly return awarded to the
investor for taking a risk, instead of accepting the market
returns. The higher your Alpha, the better your portfolio has
done in achieving "excess" returns.

ANALYTICS - Analytics quantify the return a portfolio,
class, subclass or asset achieves compared to the risk that
is taken.

ANNUALIZED RETURN - An annualized return is
calculated using monthly returns that are geometrically
linked to account for compounding. Annualization does not
occur until at least one year of performance data has been
obtained.

ASSET CLASS - A broad category of assets with similar
investment characteristics.

ASSET CLASSIFICATION - Each asset is broken down
into a category based on the asset's investment
characteristics. These characteristics include the type of
security, issuing agency (corporate vs. government bonds),
price and descriptive data (current price, shares
outstanding, etc.), as well as others.

ASSET SUBCLASS - A specific category of assets within
an asset class with similar investment objectives.

AVERAGE COUPON - Coupon is the annual interest
payment that the bond issuer has promised to the holder of
the bond. A bond is essentially a loan to a company or
organization with a promise of payment on the future plus
interest payments (coupons) periodically. A Coupon is
expressed in a percentage of the par value of the bond.

AVERAGE CURRENT YIELD - Average of the current
annual rate of return.

AVERAGE DIVIDEND YIELD - An average of the most
recent four quarters of a stock's dividends as a percentage
of the current stock price.

AVERAGE MARKET CAP - The average of the equity value
of a publicly traded company as measured by the
outstanding shares multiplied by the unit price.

AVERAGE MATURITY - The date the issuer of the bond will
pay the holder of the bond the par value. After this date, the
bond no longer exists.

AVERAGE P/E - A position-weighted average which
describes the relationship between the price of a portfolio's
various stocks and their earnings per share.

AVERAGE UNIT COST - Average cost per item.

AVERAGE YIELD TO MATURITY - Yield to maturity is the
interest rate that will make the present value of a bond's
remaining cash flows (if held to maturity) equal to the price
(plus accrued interest, if any). The yield to maturity
calculation takes into account not only the current coupon
income but also any capital gain or loss the investor will
realize by holding the bond to maturity.

BEGINNING MARKET VALUE - The value associated with
the start of a price.

BENCHMARK - A composite of assets grouped according to
a specific market strategy. By comparing your portfolio's
results to that of the benchmark, you can see how your
portfolio has performed relative to the market.

BETA - Measures the portfolio's sensitivity to movements in
the market portfolio, or benchmark index. A beta > 1.0
means that the

asset or portfolio is more volatile (risky) than the
benchmark index, and a beta < 1.0 means the asset or
portfolio is less volatile.

CFA INSTITUTE - CFA Institute (formerly the Association
for Investment Management and Research or AIMR®)
recognized the need for a global set of performance
presentation standards. As of January 1, 2006, the
AIMRPPS®, a country version of the Global Investment
Performance Standards (GIPS®), transitioned to the GIPS®
standards. GIPS® states consultants and software

vendors may not make a claim of compliance and that a
calculation methodology may not be in compliance. Only a
firm that manages assets may claim compliance.

CHARACTERISTICS - Quantifiable attributes that
summarize the features of individual securities, collections
of similar holdings, or an entire portfolio. Characteristics are
used to measure and compare quality, value, investment
category, and diversification, to name just a few metric types.

CLASS - A class is a broad category of assets such as
Taxable Bonds, Money Markets or US Equities.

CLASSIFICATION STRUCTURE - This refers to the classes
and subclasses an institution has available for assets. Every
asset must be classified in one of the available classes and
subclasses.

CLOSE DATE - The date the account was closed.

CONSOLIDATED - A level of reporting that displays
performance of a portfolio containing more than one account.

CONTRIBUTIONS - A contribution is a deposit into an
account, including cash or assets.

CONTRIBUTIONS/WITHDRAWALS - The net amount you
have put in or taken out of the account, including
withdrawals for investment management fees.

CORE - A core investment style includes a blend of both
Growth and Value securities.

COST BASIS - The purchase price or value at time of
receipt of an asset.
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COUPON - Coupon is the annual interest payment that the
bond issuer has promised to the holder of the bond. A bond
is essentially a loan to a company or organization with a
promise of payment on the future plus interest payments
(coupons) periodically. A Coupon is expressed in a
percentage of the par value of the bond.

CREDIT RATING - The determination of the ability and past
performance in paying debts, which is usually established
by the credit bureau.

CUMULATIVE RETURN - Cumulative return uses periodic
returns and geometrically links them over time to form a
total return achieved during a given time period. Cumulative
returns for periods of time longer than 12 months are
displayed in annualized form.

CURRENT YIELD - The current annual rate of return. This
calculation is a weighted average that does not include cash
and cash equivalents.

CUSIP - A CUSIP is a combination of nine numbers that
uniquely identifies a specific security. CUSIP stands for the
Committee on Uniform Securities Identification Procedures.

DIVIDEND - A dividend is when a company pays its owners
(the shareholders) some of its profits, either in the form of
cash or more shares of the underlying security.

DIVIDEND YIELD - The most recent four quarters of a
stock's dividends as a percentage of the current stock price.

DOWNSIDE CAPTURE RATIO - The measurement of a
manager's performance against the benchmark. A down
market is one in which the market's return is less than zero.

ENDING MARKET VALUE - The value of your investment
portfolio at the end of the report period. Only marketable
securities are presented, so other types of assets, such as
real estate, are not included. This may result in a dollar
amount different from your accounting statement.

EXPENSE - Amount paid for a good or service.
FEE - Any cost of doing business with a particular firm.
GAIN/LOSS - What your portfolio has made or lost during

the specified time period. This includes both realized (such
as

proceeds from a sale) and unrealized (such as accrued
interest, dividends, and market price changes) gains or
losses.

GROSS OF FEES - Gross of fees are returns before
management fees are paid.

GROWTH - A Growth investment style focuses on stocks
that are expected to experience price appreciation.

HOLDING - An investment that you plan to keep in your
portfolio.

INCLUSION PERIOD - Period for which the underlying
assets are included.

INCOME - Proceeds received from asset sales, dividends
and/or interest payments.

INFLATION - The appreciation in the level of prices for a
given basket of goods over time.

INFORMATION RATIO - the measurement of the active
return of the manager divided by the manager's active risk.
Active return is the annualized differences of the manager
and the benchmark index, while active ris is measured by
tracking error.

INTERACTION (ATTRIBUTION) - The product of sector and
stock decisions.

INTERNATIONAL EQUITY - Non-US. Equity securities.

INVESTMENT GAIN/LOSS - What your portfolio has

made or lost during the specified time period. This includes
both realized (such as proceeds from a sale) and unrealized
(such as accrued interest, dividends, and market price
changes) gains or losses.

LARGE CAP - Generally a market capitalization of over $5
billion

LEHMAN GLOBAL AGGREGATE - The Lehman Global
Aggregate Index provides a broad-based measure of the
global investment-grade fixed income markets. The three
major components of this index are the U.S. Aggregate, the
Pan-European Aggregate, and the Asian-Pacific Aggregate
Indices. The index also includes Eurodollar and Euro-Yen
corporate bonds, Canadian Issues, and USD investment

LONG POSITIONS - Signifies ownership.

LONG TERM GAIN/LOSS - Usually refers to gain/loss after
asset has been owned for a specific amount of time.

MANAGEMENT FEES - Fees charged by an Investment
Advisor for services rendered.

MARKET CAP ($MM) - The equity value of a publicly traded
company as measured by the outstanding shares multiplied
by the unit price.

MARKET CAPITALIZATION - The equity value of a publicly
traded company as measured by the outstanding shares
multiplied by the unit price.

MARKET VALUE - The last reported price.

MATURITY - The date the issuer of the bond will pay the
holder of the bond the par value. After this date, the bond no
longer exists.

MATURITY DATE - The date the issuer of the bond will pay
the holder of the bond the par value. After this date, the
bond no longer exists.

MID CAP - While the range is discretionary, typically defined
as a market capitalization of $1 - $5 billion.

MSCI EAFE GROWTH GROSS - The Morgan Stanley
Capital International (MSCI) EAFE Growth Index is an
unmanaged index consisting of equities from Europe,
Australasia, and the Far East. The index is generally
considered to be representative of the international growth
stock market activity and often used as a benchmark for
international growth equity portfolios. This index includes
dividends and distributions net of corresponding withholding
taxes, but does not reflect fees, brokerage commissions, or
other expenses of investing.

NET ADDITIONS - Net additions are the net
contributions/withdrawals in/out of an account.

NET OF FEES - Net of fees are returns after management
fees have been paid.

OPEN DATE - The date the account was opened.
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P/E RANGE - Range of P/E values.

P/E RATIO - A position-weighted average which describes
the relationship between the price of a portfolio's various
stocks and their earnings per share.

PAR VALUE - The price the issuer of the bond will repay to
the holder when the bond reaches maturity.

PERFORMANCE - The measure of the change in value of
an asset or group of assets over time.

PORTFOLIO - All of the holdings in a account or group of
accounts which have been consolidated.

PORTFOLIO ALLOCATION - The percentage of your
portfolio, class or subclass allocated to each type of class,
subclass or asset. This percentage will not include
nonmarketable securities.

PROCEEDS - Income received from asset sales, dividends
and/or interest payments.

R-SQUARED - Indicates the percentage of a portfolio's
movement that is explained by the movement in the market
portfolio or benchmark index. R2 ranges from 0 to 100%,
with a score of 100 indicating that all movements of the
portfolio are completely explained by the market portfolio or
benchmark index. In general, the higher the R2, the more
reliable a portfolio's alpha and beta measurements will be.

RATE OF RETURN - The percentage gain or loss (whether
realized or unrealized) on the amount invested.

REALIZED GAIN/LOSS - A Realized Gain/Loss is any
monetary gain received from an asset. Received is the key
in the case of a Realized Gain/Loss. If an asset appreciates
in value, but you do not sell it, the gain is unrealized. The
moment the asset is sold and your account is credited with
the funds, the gain becomes realized. Other forms of
realized gains are dividends from stocks or interest
payments from fixed income securities.

RELATIVE RISK - It is the uncertainty of future returns. It is
the standard deviation of the portfolio divided by the
standard deviation of the market.

REPORT PERIOD - The Report Period represents the date
range for the data.

RISK ADJUSTED RETURN - The amount of risk a fund or
portfolio took on to earn its returns, usually expressed as a
number or a rating.

RUSSELL 3000® INDEX - measures the performance of the
3,000 largest U.S. companies based on total market
capitalization, which represents approximately 98% of the
investable U.S. equity market.

SECTOR - Sectors as defined by the Global Industry
Classification Standards (GICs). A sector is a classification
of stocks sharing common characteristics. The 11 GICs
sectors are utilities, consumer staples, consumer cyclicals,
transportation, technology, health care, financial, energy,
basic materials, capital goods, and communication services.

SECURITY - Securities are investment instruments.
Securities are most commonly classified as an equity, a
debt (fixed income), an investment company (mutual fund)
or a derivative.

SHARPE RATIO - The Sharpe Ratio indicates the excess
return per unit of risk associated with the excess return. The
higher the Sharpe Ratio, the better the performance relative
to the investment risk the portfolio has taken.

SHORT POSITIONS - Selling a security that you do not own.

SHORT TERM GAIN/LOSS - Usually refers to gain/loss
after asset has been owned less than a specific amount of
time.

SMALL CAP - While the range is discretionary, typically
defined as a market capitalization under $1 billion.

STANDARD DEVIATION - A measure of a portfolio's return
dispersion, standard deviation is a statistical measure of the
range of a portfolio's monthly performance. The higher the
number the greater the dispersion of the returns.

STANDARD & POOR'S 500 - The S&P 500, computed by
the Standard & Poor's Corporation is a well known gauge of
stock market movements computed by Standard & Poor's
Corporation and determined by the weighted capitalization
of a carefully selected list 10 industry sectors. Median
capitalization is $6.56 billion while capitalization range is
$0.18 billion to $259 billion.

STATIC BLENDED BENCHMARK - A blended portfolio

SUBCLASS - A subclass is a categorical subset of assets
within a class. Sector, industry, capitalization, investment
valuation, and style are examples of attributes that may be
used to define a set of subclasses.

SYMBOL - A unique combination of letter assigned to a
security. NYSE and AMEX listed stocks have symbols of
three characters or less. Nasdag-listed securities have four
or five characters.

TARGET ALLOCATION - Used to keep the investment plan
set by the advisor, target allocation is the dispersion of
assets within a portfolio.

TARGET BLENDED BENCHMARK - The target allocation is
compared against a blend of industry benchmarks that are
assigned to an asset.

TAX LOT - A technique used in record keeping that traces
the dates of purchase or sale, cost basis, and transaction
size for each security in a portfolio.

TIME WEIGHTED RETURN - A measure of the compound
rate of growth in a portfolio. Because this method eliminates
the distorting effects created by inflows of new money, it is
used to compare the returns of investment managers.

TRACKING ERROR - A measurement that indicates the
standard deviation of the difference between a selected
market index and a manager's quarterly returns.

TREYNOR MEASURE - A measure of the excess return per
unit of risk, where excess return is defined as the difference
between the portfolio's average return and the risk-free rate
of return over the same evaluation period and where the unit
of risk is the portfolio's Beta. It measures the returns earned
in excess of those that could have been earned on a risk
less investment per unit of market risk assumed.

TREYNOR RATIO - A measure of the excess return per unit
of risk, where excess return is defined as the difference
between the portfolio's average return and the risk-free rate
of return over the same evaluation period and where the unit
of risk is the portfolio's Beta. It measures the returns earned
in excess of those that could have been earned on a risk
less investment per unit of market risk assumed.

UNIT - Any division of quantity accepted as a standard of
measurement or exchange.
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UNREALIZED GAIN/LOSS - An Unrealized Gain Loss is
any market value gain on an asset. The key in the case of
an unrealized gain/loss is that the value of the market value
has not been received since the asset has not been sold. If
an asset appreciates in value, but you do not sell it, the gain
is unrealized. The moment the asset is sold and your
account is credited with the funds, the gain becomes
realized.

UPSIDE CAPTURE RATIO - The measurement of a
manager's performance against the benchmark.

VALUE - Target of investments that are low in price relative
to the earnings received.

WITHDRAWALS - A withdrawal occurs when a client
removes assets or cash from an account.

YIELD - Yield to maturity is the interest rate that will make
the present value of a bond's remaining cash flows (if held
to maturity) equal to the price (plus accrued interest, if any).

YIELD TO CALL - The percentage rate of a bond or note if
you were to buy and hold the security until the next call
date. The yield is valid only if the security is called prior to
maturity. Generally, bonds are callable over several years
and normally are called at a slight premium. The calculation
of a yield to call is based on the coupon rate, length of time
to the call, and market price.

YIELD TO MATURITY - Yield to maturity is the interest rate
that will make the present value of a bond's remaining cash
flows (if held to maturity) equal to the price (plus accrued
interest, if any). The yield to maturity calculation takes into
account not only the current coupon income but also any
capital gain or loss the investor will realize by holding the
bond to maturity.

YIELD TO WORST - The worst yield possible using Yield to
Maturity and each Yield to Call as variables

All data contained herein is for informational purposes only. This is not a solicitation, offering or recommendation of any specific security. The information contained herein is not intended for distribution to, or use by, any person
or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation, or which would subject the firm to any registration requirement within such jurisdiction or country.

The accuracy of the material contained herein though derived from sources believed to be reliable is not guaranteed.

Statistics, pricing and spreads are each subject to change without notice. Data provided for informational purposes only.

Past performance is no guarantee of future results.

Francis Financial Group, LLC is a fully independent, non-affiliated SEC Registered Investment Advisory; FFC Capital Management principals are also Registered Representatives of WFG Investments, Inc.
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SEWERAGE AND WATER BOARD OF NEW ORLEANS
Inter-Office Memorandum

DATE: October 29, 2015

FROM: Personnel Department

TO: Cedric S. Grant, Executive Director

RE: Summary Report on Application(s) for Retirement for the Month of November 2015

Kevin Laurent (DROP)
Retirement Date:  11/01/2015
Retirement Type: Service
Organization Code: 6500

Dorothy E. Lee (DROP)
Retirement Date:  11/26/2015
Retirement Type:  Service
Organization Code: 6010

Patricia O’Neal

Retirement Date:  11/01/2015
Retirement Type:  Service
Organization Code: Deferred Vested

Warren Parker (DROP)
Retirement Date:  11/1/2015
Retirement Type:  Service
Organization Code: 0540

Kevin E. Pepp (DROP)
Retirement Date:  11/1/2015
Retirement Type: Service
Organization Code: 6001

Cynthia F. Rankins (DROP)
Retirement Date:  11/28/2015
Retirement Type:  Service
Organization Code: 0320

cc: Level 1 Managers
Level 2 Managers
EIC Chairperson



SEWERAGE AND WATER BOARD

Inter-Office Memorandum

Date: October 14, 2015

;..

From: Rosita P. Thomas/ Jiterim Finance Administrator

To: Cedric S. Grant, Executive Director
Robert Miller, Deputy Director

Re: Pension Employee/Employer Contributions
And Disbursements Quarterly Report

Attn: Anita Simmons

Attached is the Pension Employee/Employer Contributions and Disbursements statement
for the quarter ending September 30, 2015.

If you have any questions, please contact Steve Woolridge of my staff at (504) 585-2320.

/mlv



PENSION EMPLOYER/EMPLOYEE CONTRIBUTIONS AND DISBURSEMENTS STATEMENT
Prepared by: Finance Accounling
30,2015
JANUARY FEBRUARY MARCH APRIL MAY JUNE CUMULATIVE
2015 2015 20186 2016 015 2015 TOTAL
(Beinning Cash T950,861.76 1,330,024 37 621347 28 205,815,80 1,684 466.33 609,345,685
ONTRIBUTIONS
Employea Confributions Deduct 72,759.33 185,371.94 | 142,275 84 145,307 45 148 278.78 163,511.68 BESAGT.10
Employer Contributions Deduct 26429073 | 870,314.70 480,625 42 401,050.23 494,355 44 552 585.04 2.073,421.66
Emoyes Transfor from ci (7] 00 .00 33,188.23 0.00 i) 3316623
Employer Transfer fram cily .00 .00 aa G468 80 000 | .00 & ABE BD
Emoyar Transtor fram eity-Intatest Only 00 o0 a0 0.00 | (ki) .00 .00
Tiust To Statement 0 an .00 1.900,000,00 0.00 00 1,800,000.00 |
Temporary Loan fiom Sewsrsge System Fund 00 o0 00 oo 0.00 1] 0a
Temparary Loan from Water Systom Fund 0.0l 00 | 00 | 00 0.00 .00 .00
Temporary Loan ltom Dealage Oparating Mamtenance Fund oo | 00 00 .00 | 000 00 00
Transler Annualfsick Laave 902,701 02 | a0 | 00 | 0 00 00 902,701.92 |
Militry Time L0 .00 .00 00 00 | .00 .00
pmw Sofvica (Buy Back) .00 00 1,00 | 100 | 00 1.00 | 00|
LAMP Transfers Recelvad to Covar DROP Reliress 4BT TT5.40 735,920.76 838,341,12 462 570,35 L0 231,631.76 2,784 248,
= z eiils fram Prayious Monin 0.0 000 .00 | .00 | 0 .00 | Zﬁw
fuity Sules 833,584,823 %m% 3,81 1‘15’536- 234124 13 2,707 476,80 A??.SEUBU' i 1 10.55:
Equity Sales Gain of Loss - __1.308.81 i 368,554, i 78,617 48 A0 A04.5 205.852.21 AT43T100 i 2.580 868
Cash Equivilent Sl 48684826 47170 508,534 68 506 621 04 | B4S 67077 \017,653.38 /4540981
Crsh Equivalent Sales Gakn of Loss 0.00 i - 000 ) & EE ] i L] X 100 S 0.00
fred Income Sales a7 = 165,853.96 = 00 .00 000 00 = 166,268.3)
od [ncome Soies Gain of |oss 183,50 & Ba116.02 £ EENT 00 0,00 | .00 64,288 58
Panalon Trust interes! 087 i 000 00 00 0.00 00 = 000.57
Pentsion Tiusl Diddel 95881 237 385 58 170,783.23 Z_WE.N 7,008 67 168,886 50 5016988
Pansion Trust Sollemont Miscollaneous - 0.0 & 000 & = 000 .. boo 0,00 0.00 i 000
Pendon Tiul Pending Trade 276,684 67 | 18357590 135,445 1,980,590.45 30 449;?- S57,36305 = 3 %@
Pension Sacurites Londing 15,718;!2‘ 4 8407 : 1541638 17.353.756 1?‘:!33.@ SATAS
Panslon Tiwst Cash Balance Forward (@11} 108 {108 0,00 0.00 0.00 0.11))
o.on
Tatal Contributions 3,261,020.50 6,569,473.44 6,581,610.06 6,055,667,96 4,653,446.17 7,402,732.18 3%23,950.31
JANUARY FEBRUARY MARCH APRIL MAY JUNE
2016 2015 2015 2015 2015 2015
Pengion Rofund B37 600 13,502.19 13,731.72 9,656.86 10,814 48 49,136.10
Voluntary Retiremen! Bonefily 1,032 185.748 1,053,816.88 1,060,863 1,086,036,83 1.067,743.89 1,071,328 87 6,371,744 85
‘ension Contributions Translorred to City Employee Con 0.00 o0 .00 L0 .00 .00
Ponsion Contribwifions Transfermed (o Gy Em 0.00 00 0d i) 00 .00 |
Pension Contntrtions Translemod o Banoficinnes 0.00 .00, .00 .00 .00 | .00
!Dunth Hanefits Paid to Benefioinries 0,00 00 .0.00 00 .00 § .00
Disahility Allowance 61168374 61,163.74 6 G0, 788.72 80.210.32 58,757 .12 363,926.70
Retires DROP Accumulstion Funds Due 135,620.76 83634112 A .00 231 B31.76 58,777 68 | 2,356,250.68 |
DROP Limbinly Tranaferred o LAMP 538.456.80 345 460.56 170, 516,378.38 M&,Sﬂ?.ﬁ? 51641670 2,436.344.36
Adjustimonts .00 00 00 .00 00 000
Repaid Sowor System Fund Loan .00 .00 .00 .00 oo 0.00
Rapnid Waler Systemn Fund Lonn .00 00 0,00 .00 00
Repaid Drainago Oporoting Malslensnce Loan oo 00 0, 00 )
| Equily Purchase i . 252,07 ST0.677.67 545,890,561 3.0 B ] B,
Cash Equbilont Puchase. : —406.357.12 T97,338.43 | = 523,789.07. 41 28017
Fivedd Income Pirchase i i 785827 258, aamu_ T514.67 | 7,835,869 1,520
| Pendifig Teade Purchase 2563183 :m,gﬂ%éi 257 T4l 1 117 846 i
i Teust to Statemant ~0.00 1 13 .00 0. 0.00 |
Depcsi Cotracton G 000 .00 7 81 0.00
Tax Withholding 1,130.45 :3.%" 110888 118007 _ 000 ;368000
ponse-Actunty {Conelry & Company LLT) 2500.00 2,500.00 = 0.00] 5,000,00 2,500,800 2501,
mran-Eunmion Consultahl (Francis Financinl Group 31,606 86 7.916.66 100 0.00 - 11:5?3.31 L750.00
el (Global Current Investmonts oo - 000 .00 | 000 . 0.00 0.00
. = _ 175212 _ 000 = 009 | SR WA IR ﬁ_
Farinen i 2584897 0:00 .00 .00 | 26856.72 A
apiil TThed = 0.00 6,007, 0.00, 000 | 72,083 00
—0.00| = "ﬁﬁ: 33534 5] | - 0 34,135.00 0.00 |
& Strauas S 34.851.12 000 __ 600} 38 B3 0.00 0.00
ihvestment Exp todhin (Capial O] 1452491 400 | 732627 | 1487832 TATAT0 EEITE 52,001
Total Disbursements 3,881,857.89 7,278,150.53 6,907,141.54 4,667,017.43 5,728,563.85 6,273,097.66 34,735,828.90
Net Monthly Activity {620,837.39) {708,677.09) {325,531.48) 1,388,650.53 (1,075,117.68) 1,129,634.52 (211,878.59),
Ending Cash 1,330,024.37 621,347.28 295,815.80 1,684,466.33 609,348.65 1,738,983.17




Prepared by: Finance Accounting
Seplember 30, 2015

PENSION EMPLOYER/EMPLOYEE CONTRIBUTION STATEMENT

JULY AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER CUMULATIVE
2015 2015 2015 2015 2015 2015 TOTAL
Beaginning Cash 1,738,983.17 494,851.03 1,124,34571 0.00 0.00 0.00
Employee Contributlens Deducl 21041657 85,869 48 210,285.34 .00 0.00 0,00 1,376,078.49 |
Employer Contibulions Geduct 710,001.38 301.5663.45 705.533.91 Lil¢] .00 0.00 4,860 54040
Employze Transfer from cily 462,83 0.00 0.00 .00 A0 0.00 36,648.16
Employer Transfer from city 135,40 0.00 n.oa 0o .00 0.00 6,604.20
Employer Transfor from oity-Interest Only .00 o0 0.00 000 .00 0.00 0.00
Tommrm! loan from Sewsr System Fund 00 .00 0.00 0.00 0f 00 1,000,000.00
Tamparary oan from VWalar Systenl Fund 00 .00 0.00 0.00 .00 .00 0.00
Tamporary Loan from Drainoge Opersting Maintenance Fund 0,00 .00 0.00 0.00 00 00 0.00
| Trust To Statement 0.00 1,900,000.00 0.00 0.00 .00 AL 1,800,000.00
Transfor Annualfsick Leave 0.00 00 0.00 0.00 a0 .00 02,707 .62
PAiRltsry Tore 0.00 .00 0.00 0o0a 00 il .00
Prior_Service (Buy Back) 000 oo 0.00 0.00 .00 00 0.00
LAMP Transters Received fo Cover DROP Retireas 314,647.04 00 226, 3718.44 0.00 00 0.00 3,325,274.87 |
Ad 0.00 0.00 000 .00 0.00 0.00
211,050.01 542 701,30 i 0a 00 0.0 21,139,306 39
1,186,312 44 173,818.50 e 900G 0.00 (0,00 5,151:320.20
739.826.52 142.470.5¢ .00 -0.00 ood | 7,001,850 .87
oo 000 P 008 0.00 n.00 i 0.00
409,35 .00 - 0.00 000 .00 - 166,635,685
18678 .00 G ‘0.00 '0.00 00 1B84,488,34
B90.62 0.00 i 0.00 0.00 .00 1.701.49
131,071.97 42.207.08 z 000 00 10,00 1.260,823.78
0.00 N 0.00 i .00 S 00 .00 10
980,070 86" 1,063,208 68 .0.00 i 00 000 5,631,768.20
- 16.235.51 18.403.10 09 .00 .00 149,200 78
i Z 0,00 0.03 -0.00 00 00 {0,
0.00 o 0.00 100 D00 ~0.00 ]
Total Contributions 5,207,626.40 11,295,465.01 3,767,029.93 0.00 0.00 0.00 54,794,071.65
DISTRIBUTIONS JULy AUGUST SEPTEMBER OCTOBER NOVEMBER DECEMBER
2015 2015 2015 2015 2015 2015 —
Pansion Refund 53,522 24 55,570.54 | %1,220.31 0.00 0 0.00 200,856.23
Volimtary Refiremeant 184287318 1.079.883.67 1,072 858,76 0.00 .00 | 0.00 10,167 470.48
Panston Contrititions Transferred to City Employes Conlribulions 0.00 0.00 000 0.00 .00 0.00 0.00 |
Paonsion Confributions Transferred Lo City Employer Cantributions 0.00 0.00 0.00 0.00 .00 0.00 0.00
Punsion Contributions Transferred o Benoficinies 0.00 0.00 0.00 .00 .00 0.00 0.00
Deasih Banefits Pald fo Benefinianes 6.00 0.00 0.00 0.00 .00 0.00 0.00
Disabilily Allowarnce B8,635.60 56,392.07 58,136.80 0.00 .00 .00 571,001 25
Ralires DROP Accumulation Funds Due 357,493,50 123,755.20 340,654 85 0.00 0.00 00 3.178,154.32 |
DROF Liabiiity Transferred (o LAMP 339,170,86 341,937.04 341 31565 0.00 0.00 .00 3,456,768 51
Adjusiments for Septembar ermor corrected Qclober 14th .00 0.00 0.00 0.00 00 0.00
Repaid Sewar Systom Fund Loan L0 0.00 000 0,00 0.00 0.00
Rupaidl Water System Fund Loan 0.00 0.00 0.00 0.00 0.00 0.00
Repaid Drainags rafing Maintenance Loan 0.00 0.00 0.00 .00 0.00 0.00 |
Purchiss i 1,044,180 51 4435001 18 Q.00 000 o0 | 0,724,324 38
Chsh Equivatent Purchase i G | 282 22015 2258 B47. 0.00 | .00 0.00 8,804,089 15
Foadin - e - 0.00 712425 0.00 [] 310,158,
Panding Trade Pui = ~ 155008582 205,755.48 0.00 % £ .'% 1,806.00
Fonslon Trust to Eni 2 # _ +poo] 1.800.000.00 0.00 -0.00 | 10.00 E] 60
0301 © - = = 0,00 0.00 000 0,00 0.00 000
F i Tinx: i i £00.40 000 0.00 000 .00 | - T.005.01
Investment -Actunry (€ & ELC) - - -2,500.00 | | 2,500.00 0,00 | B.00 ) 0.0 | +22,500.00
S811T] L nsion nt {Francis Firaocial -8, 750.00 0.00 0.00 .00 000 90, 362.63
Investmenl Expanss-Manay Munager (Giobal Currentd Inv __0oo .00 00 | .00 000 000
Invosiment 7 — = 1754451 | .00 = 00 | 0,00 1004 | 52,567,865
5 se 1o Parines - 23.387.81 : .00 S 0,00 | O anoy | = 75,873,530
Inve : al Mianag Tna) 000 73,458.00 0.00 00| 0.0 | 215,539.00
ki Eise STy = = 0.00 33,925.03 £ ~0.00 ] 800 -0.00: 101586 58
nvestmaorit nsa-Barrow, Hanld & Strauss Inc. o = 30,106 28 __D.0g 20,00 : @ 0.00 | =] m,z_a{o%:
I I | == == = = =— - ~ 600 _ z_,mgj = o 1440012 _ 000 .00 000} 73,871.890
Total Disbursements 6,451,758.54 10,665,970.33 4,479,007.61 0.00 0.00 0,00 56,332,565.38
Net Monthly Activity (1,244,132.14) 629,494.68 {711,977.68 0.00 0.00 0.00 {1,538,493.73)
Ending Cash 494,851.03 1,124,345.71 41 2,368.0:] 0.00 0,00 0.00




Pension (Employer/Employee Contribution Line ltem Explanation)
Prepared By: Financial Accounting 9/30/2015

Employee Contributions Deduct is the amount of pension withheld from each employee's payroll check that is not on DROP,
Employer Contributions Deduct is the amount of pension contributed by the S&WB for each employee that is not on DROP.
Employee Transfer from city is the pension contributions from employees as determined by the actuary,

Employer Transfer from city is the pension contributions from the City of New Orleans as determined by the actuary.

Employer Transfer from city-Interest Only is the amount the City of New Orleans has to add when the amount the actuary set by a given date is not given to the S&WB by that date
Temporary Loan from Sewerage System Fund

Temporary Loan from Water System Fund

Temporary Loan from Drainage Operating Maintenance Fund

Trust To Statement is the amount of funds requested by the S&WB to cover a shortfall for pension payroll and DROP liability.
Transfer Annual/sick Leave is an employee's annual and sick leave paid and applied at a daily rate to the pension fund.

Military Time is incrementally purchased from 1 month to 4 years as set by the actuary.

Prior Service (Buy Back) is the employee buying back the employee portion only plus any accrued interest,

LAMP Transfers Received to Cover DROP Retirees is the funds used to pay the retirees coming off DROP.

Adjustments for previous months.

Equity Sales is the sale of stock.

Equity Sales Gain or Loss is gain or loss on the sale of stock

Cash Equivalent Sales is the sale of money markets

Cash Equivalent Sales Gain or Loss is a gain or loss on the sale of money markets.

Fixed Income Sales is the sale of bonds or bond funds,

Fixed Income Sales Gain or Loss is a gain or loss on the sale of bonds or bond funds.

Pension Trust Interest is interest on money markets or fixed income.

Pension Trust Dividends is dividends received on stocks or mutual func

Pension Trust Settlement Miscellaneous is a class action settlement that was initially deposited in the pension bank account.
Pension Trust Pending Trade is stock trade pending at the end of perio

Pension Securities Lending is securities lending income during the peric

Pension Trust Balance Forward is unused cash on hand at period's end or cash on hand at beginning of period.

Reimbursement to trust fund by money managers.

Deposit correction

Pension Refund is the amount of employee contributed pension given to an employee when he or she leaves the S&WB.

Voluntary Retirement is the retirees receiving bi-weekly pension checks

Pension Contributions Transferred to City Employee Contributions is the employee portion of sent to the City of New Orleans,
Pension Contributions Transferred to City Employer Contributions is the S&WB portion sent to the City of New Orleans

Pension Contributions Transferred to Beneficiaries

Death Benefits Paid to Beneficiaries

Disability Allowance is employees receiving bi-weekly disability payments that have a job related injury or a debilitating illness..
Retiree DROP Accumulation Funds Due is the amount of DROP Funds owed to an employee coming off DROP this period.

DROP Liability Transferred to LAMP is the amount of funds sent to LAMP to cover the current DROP Liability.

Sick and annual leave adjustments due to money inadvertantly being placed in the employee retirement account, that's is correclty being placed into the payroll account with this transaction
Repaid Sewer System Fund Loan

Repaid Water System Fund Loan

Repaid Drainage Operating Maintenance Loan

Equity Purchase is the purchase of stock.

Cash Equivalent Purchase is the purchase of money markets.

Fixed Income Purchase is the purchase of bonds or bond funds.

Pending Trade Purchase is stock purchase pending at the end of period.

Pension Trust to Statement is the amount of funds obtained by the S&WB to cover pension payroll and DROP Liability.

Deposit correction

Foreign Tax Withholding is foreign equity portfolio tax withholding

Investment Expense-Actuary (Conefry & Company LLC) is a fee charged to The S&WB Pension Fund by the actuary for the fund.
Investment Expense-Pension Consultant (Francis Financial Group) is The S&WB Pension Consultant Fee.

Investment Expense-(Global Currents Investments) is a fee charged for managing a portion of the The S&WB Pension Fund by this money manager.
Investment Expense-(Western Asset) is a fee charged for managing a portion of The S&WB Pension Fund by this money manager.
Investment Expense-(Chicago Equity Partners) is‘a fee charged for managing a portion of The S&WB Pension Fund by this money manager.
Investment Expense-(Pyramis Global) is a fee charged for managing a portion of The S&WB Pension Fund by this money manager.
Investment Expense-Barrow, Hanley, Mewhinney & Strauss Inc. is a fee charged for managing a portion of The S&WB Pension Fund by this money manager.
Investment Expense-Custodian (Capital One) is a fee charged to The S&WB Pension Fund by our custodian of the fund.

****Shaded area pertains to The Trust Statement.



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

September, 2015

SWBNO Portfollo Tralling Perlod Performance

ROR Trallingth Tralling 3M YTD Tralling 1Y _ Trailing 2Y _ Trailing 3Y _ Trailing 4Y Inception
Net-of-Fee -4.14% -13.17% -10.35% -12.75% -4.37% 2.53% N/A 5.78%
MSCI AE‘M# us -4.60% -12.10% -8.28% -11.78% -3.65% 2.78% N/A 6.42%
* Manager must name/ include performance stats for relative benchmark as stipulated In IPS and/or contract.
= SLWBNO Portfolio Period T&Date & Calendar Year Performance
ROR MTD QTD YTD 2014 2013 2012 2011 2010
Net-of-Fee -4.14% -13.17% -10.35% -2.47% 12.52% 18.44% NA NA
MSCI ACW ex US -4.60% -12.10% -8.28% -3.44% 15.78% 17.34% NA NA
* Manager must name/include performance stats for relative benchmark as stipulated in IPS and/or contract.
SWBNO Portfollo Market Value and Statistics

Recent
Prior Month | Quarter
End. %15 | End. Q3-15

Beginning Market Value (near §)

13,429,194 | 14,824,698

Proceeds from Sales/Maturities 0 0
Contributions/Withdrawals 0 0
Income 0 0
Market Impact +/-] (550, 179) | (1,951,683)
Ending Market Value (near $)| 12,873,015 12,87'3L,015
"~ Commissions Pald] _ NA NA
Commissions Recaptured NA NA
Management Fees (accrued est)* NA NA
Performance Fees (If applicable) NA NA
Cash Held In Account ($ Amt.) WA NA
Cash Held in Account (%) NA NA

*An annual 0.85% fee

, is embedded in the asset value




Sewerage & Water Board of New Orleans
Manager's Report - Barrow, Hanley, Mewhinney & Strauss
Periods Ending 9/30/15

SWBNO Portfolio Trail[Eg_; Period Performance
Inception
ROR Trailing1M Trailing 3M YTD Trailing 1Y Trailing 2Y Trailing 3Y  Trailing 5Y  Trailing 7Y 9-5-06
Gross-of-Fee -3.27 -7.66 -6.05 -2.32 12.34 12.65] 9.34 5.96,
Net-of-Fee -3.32 -7.79 -6.45 -2.880 11.68 11.98| B.66 5.32
R1000V -3.02 -8.39 -8.96 -4.42 s 11.59 12.29| 8.21 4.87
SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Trailing 3M YTD 2014 2013 2012 2011 2010 2009
Gross-of-Fee -3.27 -7.66 -6.05 12.77 32.45 15.17 2.60 11.70 23.44
Net-of-Fee -3.32 -7.79 -6.45 12.12 31.64 14.47 1.96 10.46 22.64
R100V -3.02 -8.39 -8.96 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.
SWBNO Portfolio Market Value and Statistics
Recent
Prior Month Quarter End
Aug'= 2015 Q3-15
Beginning Market Value (near $)] 26,222 622 27,506,466
Contributions/Withdrawals 0 -39,196|mgmt fees
Income
Market Impact +/- -858,257 -2,102,904
Ending Market Value (near §)] 25,364,365 25,364,365
Commissions Paid N/A
Commissions Recaptured N/A
Management Fees (accrued) Ofest - Jactual
Performance Fees (if applicable) N/A
Cash Held in Account ($ Amt.)
Cash Held in Account (%)J 0

Ending Shares owned:
NAV:

1,108,248
$22.89 /share

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
perinent. N/A

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

For quarter ending periods, please provide a proxy report detailing all proxies voted during the quarter. N/A
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SEWERAGE & WATER BOARD OF NEW ORLEANS

Monthly Manager Report - Prisma Spectrum Fund Ltd
Estimated Performance — September 30, 2015

SWBNO Portfolio Trailing Period Performance
__ROR___ TrailingiM Trailng3M _ YTD _Tralling 1Y__Trailing 2Y ~ _Trailing 3Y » _Trailing 4Y » Inception
Gross-of-Fee 1.91%]  -3.28%] _ -0.64% -0.15% 3.12% 5.30% 5.00%]  3.65%
Net-of-Fee 181%|  -3.14%| __ -0.79% -0.33% 2.90% 5.00% 486%)]  3.42%
*Benchmark 191%|  -3.66%] _ -1.01%] 0.07% 3.00%] 4.14%) 3.84%) _ 0.83%)

* Benchmark shown is the HFRI Fund of Funds Composite.
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 YTD 2014 2013 2012 2011 2010
Gross-of-Fee 2.31%]  -3.99%] _ -0.64% 2.35% 11.54% 7.66% 3.13%]  7.82%
Net-of-Fee 231%)| -3.99%]  -0.79% 2.28% 10.96% 7.52% 3.28%]  747%
*Benchmark 101%)  -3.66%] _ -1.01% 3.37%] ___ 8.96%) 2.76% 5.72%| _ 5.69%]

* Benchmark shown is the HFRI Fund of Funds Composite.

SWBNO Portfolio Market Value and Statistics

Recent
Month End Quarter
09/15 End. Q2-15
Beginning Market Value (near $)| 21,312,377 | 21,625,966
Contributions/Withdrawals
Income}
Market Impact +/- (494,217) 64,601
Endiﬂg Market Value (near $)] 20,818,160 21,690,567

=

Commlgsions Paid
Commissions Recapture

Management Fees {accrued)l (18,075) (54,162)
Performance Fees (if applicable)f - (3,303)

Cash Held in Account ($ Amt.)
Cash Held in Account (%)] 0.29% 0.81%

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? If 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




Manager's Report - Pyramis Global Advisors
For Period Ending -
September 30, 2015

SWBNO Portfolio Trailing Period Performance

Trallingm Tulling'sm YTD T-mlli_ng"l\’ Tralllm_; 2y Trallin‘ga‘{ Tra_lltng aY LOF Ann

(0.04) (0.01) 0.62 2.03 3.61 2.31 3.82 5.52
(0.06) (0.07) 0.44 1.78 3.36 2.07 3.57 5.27
0.68 1.23 1.13 2.94 3.45 1.71 2.56 473
* 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 2014 2013 2012 2011 2010
(0.04) (0.01) 0.62 6.21 (0.67) 7.65 7.80 10.01
(0,08) (0.07) 0.44 5.95 (0.90) 7.39 7.56 9.76
0.68 1.23 1.13 5.97 (2.02) 4.21 7.84 6.54

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near §) 60,076,231 60,057,292
Contributions/Withdrawals 0 0
Income| 7195 22,185
Market Impact +/- (17,770) 16,159
Ending Market Value (near §) 60,051,266 | 60,051,266
"~ Commissions Pald| NA NA
Commissions Recaptured NA NA
Performance Fees (if applicable)] NA NA
Cash Held in Account ($ Amt.)j NA NA
Cash Held in Account (%)] NA NA

*Last quarter invoice used as a proxy as the current one is not available.

* Manager must 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,
Iplease explain in detail.

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.

NA

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.

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

Yes, the portfolio is in compliance with the investment policy specified in the account guidelines.

pertinent.
NA

See below

NA

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

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

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

Holdings Report as of 09/30/15:

Security Price Market Value Amortized Acc. Income
Description Base Share/Par (Base) Cost (Base) Base

FIDELITY REAL

ESTAT HGH INC FD 8.840000 185,089.2383 1,636,188.87 1,592,179.13 7.194.50
PYR EMD CORE

PLUS 44.340000 41,159.8316 1,825,026.93 1,103,262.96 0.00
PYR BRD MKT DUR 42,500000 1,210,492.0243 51,445,911.03 34,595,318.70 0.00
PYR HI YLD BD 56.910000 90,390.7778 5,144,139.16 3,681,096.16 0.00

60,051,265.99




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

For Period Ending: September 30, 2015

SWBNO Portfolio Trailing Period Performance
7 Trailing Trailing  Trailing Trailing Trailing Trailing Trailing Trailing “Since
" ROR 1M 3m YTD 1Y 2Y 3Y a4y 5Y 7Y  Inception|

-0.2% -0.4%) -34.6%] -40.7%] -35.7%| -35.1%] -35.9%] -30.6%| -23.9%] -20.6%
-0.3% -0.6%f -35.1%| -41.3%| -36.4%| -35.8%] -36.6%] -31.3%] -24.5%| -21.5%
-0.3% -0.6%| -35.1%| -41.3%| -36.5%| -36.3%] -37.1%| -20.2% -6.6% -5.8%

-1.4% -2.5% -0.6% 0.1% 3.8% 5.0% 5.3% 4.5% 5.0% 3.7%

-0.5% -3.8%) 124%| 14.4%| 26.3%| 21.7%) 151%] 151%| 10.6% 7.9%

*Inception: May 1, 2007.
Returns for periods longer than one year are annualized.

SWBNO Portfolio Period To-Date & Calendar Year Performance
MTD QTD 2014 2013 2012 2011 2010 2009 2008 2007
-0.2% -0.4% -9.6%| -29.1%| -51.2%] -20.2% -1.6% 9.6%| -26.9% 11.0%
-0.3% -0.6%| -10.5%| -29.8%| -51.7%] -20.8% -2.2% 8.5%| -27.7% 9.2%
-0.3% -0.6%| -10.0%f -254%| -48.4%| -10.7% 1.4% 8.5%| -27.7% 9.2%

~ _ROR

-1.4% -2.5% 4.1% 9.7% 7.7% -2.5%| 11.0%| 18.6%| -19.1% 6.8%

-0.5% -3.8%| 35.9%| 157% 4.0% 0.7%| 17.9%| 11.5%| -27.5% 9.4%

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $) 19,137 19,213
Contributions/Withdrawals - -

Income - -
Market Impact +/- (33) 7Nl
Ending Market Value (near $)|] 19,088 19,088
—_ Commissions Paid] - .
Commissions Recapture - -

(16) (48)

Performance Fees (if applicable) - -
Cash Held in Account ($ Amt.) - -
Cash Held in Account (%)] -

Page 1 of 2



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

For Period Ending: September 30, 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
pertinent. 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
Mandatory Monthly Manager's Report - Western Asset Management
For Period Ending - September 30, 2015

SWBNO Portfolio Traillng Period Performance

TrailinglM_ Trailng 3M YTD Trailing 1Y Trailing 2Y Trailing 3Y Trailing 5Y Inception

-0.95% -1.38% -1.76% -2.19% 1.01% -0.05% 2.24% 4.14%

-0.98% -1.48% -2.05% -2.58% 0.61% -0.45% 1.84% 3.73%

-0.72% -1.30% -2.44% -2.15% 0.42% -0.47% 2.51% 4.42%

~ **Custoi nchm 0.76% 1.71% -2.38% -3.83% -1.97% -2.85% -0.19% 3.80%
* Manager must name/ include performance stats for relative benchmark as stipulated in IPS and/or contract.

SWBNO Portfolio Period To-Date & Calendar Year Performance

MTD QTD YTD 2011 2010 2009 2008 2007

-0.95% -1.38% -1.76% 10.37 2.09 13.37 -7.04 9.93

-0.98% -1.48% -2.05% 9.94 1.68 12.92 -7.42 9.49

o h -0.72% -1.30% -2.44% 10.65 3.95 2.55 10.89 10.95

"ﬁlﬂm 0.76% 1.71% -2.38% 6.35 5.17 13.21 -7.32 11.84

Govt Bond Index, USD Unhedged

SWBNO Portfolio Market Value and Statistics

- End. 9/15 | End. Q315
— —_—
Beginning Market Value (near $)] 17,278,887] 17,459,244
Contributions/Withdrawals| -
Income 0.00 0.00
Market Impact +/- (163,854)| (104,913)
Endillg Market Value (near $)] 17,115.034] 17,354,331
Commissions Paid N/A N/A
Commissions Recaptured N/A N/A
Management Fees (accrued) of $ 17,317.39
Performance Fees (if applicable) N/A N/A
Cash Held in Account ($ Amt.) 0 0
Cash Held in Account (%2‘ 0 0

**The Fund'’s benchmark is the Barclays Capital World Government IL All Mat, USD Unhedged; Custom benchmark is the Citigroup World
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Western Asset T
Global Inflation-Linked Plus, L.L.C.
Fact Sheet as of 930715

SSTERN ASSET

STATISTICS Inception Date Total Net Assets Net Asset Value  index
Barclays World Govt
10/4/2005 $472,893,618 $14.520 Inflation Linked All
Maturities (unhedged)
Yield To Maturity Duration Convexity
Global Inflation-Linked Plus LLC  0.97% 11.66 2.62
Index’ 1.61% 12.35 2.69
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, either
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 Western Asset.

PERFORMANCE?
® Global Inflation-Linked = Barctays World Government Inflation

8 Plus Portfolio L.L.C. Linked All Maturities Index (Unhedged).
N 2225 38048
g0 ' — 005 ;
m.q 084072 yag430 476244 219215 0
=

-8

1 month 3 months YTD 1 year 3 years 5 years Since Inception

The performance calculation reflects the deduction of administrative and custodian fees. The maximum advisory fee charged by
Western Asset is 30 bps. Returns shown would be lower if the impact of the advisory fee was included. Returns for periods greater
than one year are annualized.

ANALYSIS

SECTOR EXPOSURE
Govemment 0,00 0.00 Australia
Inflation Protected 99.04 100.00 Canada
Investment Grade Credit 0.00 0.00 Hong Kong
High Yield 0.00 0.00 France
Emerging Market 018 0.00 Germany
Foreign Exchange -0.26 0.00 Swedsen
Cash & Cash Equivalents 1.04 0.00 United Kingdom
QUALITY EXPOSURE? United States

New Zealand
ABA 76.75 51.44 ltaly
AA 13.30 39.16 Japan
A 0.66 1.96 Mexico
BBB 8.50 7.45 Greece
BB 0.00 0.00 Russia
B 0.00 0.00 Multi-National
CCC 0.00 0.00 Luxembourg
FX Forwards-NR -0.26 0.00 Spain
Cash & Cash Equivalents 1.04 0.00 Kazakhstan

CURRENCY EXPOSURE Nemerands
S e
Australia 096  1.09 lceland
Brazil 0.00 0.00 Brazil
Canada 4.12 2.42 Ireland
Denmark 0.22 0.22 Denmark
Euro 1833  19.87 Norway
Hong Kong 0.00 0.00 South Africa
Japan -0.01 1.96
Mexico 0.00 0.00
New Zealand 0.28 0.34
Sweden 1.06 1.08
United States 45.63 43.87

COUNTRY EXPOSURE
FUND (%) INDEX (%)’
0.96 1.09
4,12 212
0.00 0.00
13.30 9.37
-3.29 3.05
1.06 1.08
29.42 29.45
4583 43.87
0.28 0.34
7.43 6.53
-0.01 1.96
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.88 0.91
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.00 0.00
0.22 0.22
0.00 0.00
0.00 0.00



AN
Western Asset

O\
Global Inflation-Linked Plus, L.L.C. )\ ESTERN ~\55| A
Fact Sheet as of 9/30/15

1Barclays World Government Inflation Linked All Maturities Index (Unhedged).

2Quality Exposure is a measure of a bond issuer’s ability to repay interest and principal in a timely manner. The credit ratings
shown are based on each portfolio security’s rating as provided by Standard and Poor’s, Moody's Investors Service and/or Fitch
Ratings, Ltd. And typically range from AAA (highest) to D (lowest), or an equivalent and/or similar rating. For this purpose, if two
or more of the agencies have assigned differing ratings to a security, the highest rating is used. Securities that are unrated by all
three agencies are reflected as such. The credit quality of the investments in the porifolio does not apply to the stability or safety of
the portfolio. These ratings are updated monthly and may change over time. Please note, the portfolio itself has not been rated by
an independent rating agency. For the Index, when three of the agencies have assigned differing ratings to a security, the middle
rating is used. When two or fewer of the agencies have assigned differing ratings (o a security, the lower rating is used.

Data may not sum to total due to reunding. All investments involve risk, including loss of principal. Fixed-income securities
involve interest rate, credit, inflation, and reinvestment risks; and possible loss of principal. As interest rates rise, the value
of fixed-income securities falls. 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.

©2015 Western Asset Management and Legg Mason Investor Services, LLC are subsidiaries of Legg Mason, Inc. Legg Mason
Investor Services, LLC, Member FINRA, SIPC.
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Investment Report

Global Inflation-Linked

15

Real Yields

Most real yields rose as the move lower in inflation expectations was greater
than the move lower in nominal yields.
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10-Year (%)
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VESTIERN ASSET

Central Bank Watch

The ECB and Bol are targeting an aggressive expansion of their balance
sheets while the Fed is likely to raise its funds rate target gradually in the
next year.

Forecast
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Breakeven Spreads

Breakevens declined as fears of a Chinese-led global recession increased
concern over deflation.
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Country Returns

Returns were negative in most markets. ltaly benefitted as Greece agreed
to new bail-out terms and concerns over Chinese growth aided Australia.
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Inflation Watch

Headline inflation declined in most markets on the back of lower energy
prices. Core inflation remained at low levels,
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Commodities

Iron ore and oil fell over the quarter as oversupply concerns resurfaced.
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Global Inflation-Linked

PERFORMANCE SCORECARD

We thought that ...

Policy accommodation from central banks
would continue to underpin global growth
and inflationary pressures would remain very
subdued. Core bond real yields would stay
within recent trading ranges, anchored by
very low official rates.

With ECB policy targeting aggressive balance
sheet expansion, peripheral European bond
spreads would narrow further,

Rate hike expectations would come to the
fore, leading to pressure on short-dated index-
linked bonds in the US and UK versus the
eurozone,

Breakevens remained cheap but upside driv-
ers were limited. Expected modest upside
with index extensions supporting the move
higher,

A period of consolidation was fikely for the
US dollar,

Western Asset

Therefore, we ...

Remained underweight duration in the UK
and Japan. Maintained exposure to Euro-
pean real yields and added exposure to US
real yields.

Maintained a modest exposure in [talian
index-linked bonds. Remained overweight
European and US real yields versus the UK.

Maintained exposure to shorter-dated Euro-

pean index-finked bonds and long-dated UK
index-linked bonds and TIPS.

Maintained a small breakeven long position
in the US, adding exposure into quarter end.

Reduced overweight exposure to the US dollar.

And the results ...

— Duration strategies detracted from per-
formance as core European real yields
performed poorly.

— UK real yields outperformed European

and US real yields. Italy added marginally.

—  Yield curve strategy had modest negative
impact on performance.

- Overall breakeven strategy had a negative
impact on performance.

+ Tactical trading in sterling and the euro
added value whereas a long Canadian
dollar position detracted.

Third Quarter 2015



Global Inflation-Linked

OUTLOOK

The boost from a weaker euro and falling oil prices, which have
driven upward economic momentum in the eurozone, looks to be
weakening. Inflation has returned to negative levels, with core infla-
tion remaining around 0.9%, yet the fall is not all about the recent
weakness in energy pricing. Core goods prices, which had been
accelerating due to the weakness of the euro, have begun to turn
lower again and service price inflation remains at low levels, par-
ticularly in ltaly and Spain. Forward looking inflation expectations
have been weakening which is a usual pre-cursor to further action
from the European Central Bank (ECB). European index-linked bonds
have traded poorly with little supply over the summer meeting
even less demand for the asset class. The scale of the weakness in
European index-linked bonds is reminiscent of the moves witnessed
during the Taper Tantrum in 2013, yet this does not tally with our
expectations for further ECB easing in the months ahead. Thus,
maintaining and adding to European index-linked bonds either
outright or versus the UK is favoured for the last quarter of 2015.

US TIPS have performed poorly also. The renewed weakness in oil
prices, expectations of a tighter forward Federal Reserve (Fed) policy
and poor liquidity with dealer balance sheet concerns moving into
quarter end culminated in breakevens falling below 140 and 10-year
real yields moving 70 basis points higher than the lows in April 2015.
The low level of breakevens does nat tally with the absolute tevel
of real yields. Inflation expectations imply that the Fed's inflation
target is unobtainable in the near term, yet real yields have begun
to price in a return to higher policy rates, despite the Fed continu-
ally lowering its expected terminal rate level. Policy uncertainty has
been a key detractor from US TIPS performance lately. This calls for
a real yield long combined with a tong breakeven position (long
TIPS versus short nominal bonds). The low level of breakevens is
also at odds with the steepness of the nominal yield curve. Lower
breakeven spreads are typically associated with flatter yield curves
and both should adjust going forward.

Western Asset

UK real yields point to the continued scarcity of long-dated do-
mestic inflation product. The low correlation to other markets,
richness versus other markets, and UK real yields near their lows
and real yields in other markets close to their highs for the year;
high levels of relative breakevens corroborate this view. Supply will
be greater in 4Q15 and this is still a key determinant of the level of
real yields. We therefore maintain an underweight exposure to UK
index-linked bonds but will look to reduce the position on supply
driven weakness. Medium term underweights versus Europe, the
US and New Zealand look attractive, but this must be tempered
by the very strong domestic demand for inflation product in the
UK far overreaching demand for other markets.

Global inflation levels are back at very low levels and forward-
looking data imply that this will not materially change near-term.
Base effects will push headline inflation higher late in the fourth
quarter and early in 2016 as previous weak energy prices fall out
of the year-over-year numbers. Core goods prices are still best
proxied by the Chinese producer price index and export prices,
both of which continue to weaken. Any further weakening of the
Chinese foreign exchange rate will feed into further weakness in
this area. Survey data from global purchasing managers indices
and the Institute for Supply Management point to weakness in
service prices going forward and have yet to indicate a stronger
out-turn in 2016, The move higher in global inflation at the turn
of the year will likely not be met with further rises in early 2016.
Overall the level of breakevens is too low versus actual inflation
and the move higher into year-end should help valuations, but
medium-term expectations should remain muted relative to his-
torical levels. In terms of strategy this points to maintaining a fong
position in breakevens overall, but we will look to reduce exposure
at lower breakeven spread levels than in the past.

Qil prices have remained range-bound since the sharp move
lower over the summer, Our expectation is that this sideways
move continues into November, The next OPEC meeting in early
December could be very interesting as it is now a year since its
volte-face with respect to cutting supply to protect the oil price.
This strategy has not worked as intended and the finances of many
Middle East oil exporters are worsening. Any change in policy at
this meeting could see oil prices rally sharply.
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Global Inflation-Linked

INVESTMENT THEMES AND STRATEGIES

Themes

Despite recent market volatility and increased anxiety about China'’s
economic outlook, Western Asset's view remains that the global recov-
ery—though fragile—will be ongoing. Inflationary pressures remain
very subdued and monetary policy from central banks will likely remain
highly accommodative, especially in Japan and Europe, Core real yields
remain attractive in the US and eurozone.

The ECB is targeting an aggressive expansion of its balance sheet,
primarily via sovereign bond purchases. Peripheral European bond
spreads are expected to narrow further. UK bonds face supply pressure.

Real yield curves have steepened, particutarly in the US and eurozone.
In the UK, the 30-year portion of the real yield curve remains rich
versus the wings.

Breakeven inflation rates remain on the cheap side in the US and
eurozone but upside drivers remain limited. Expect breakevens to
move gradually higher. Oil prices and monetary policy are key drivers.

Currency strategy is driven by our outlook for growth, interest rate
differentials and relative central bank policy. We expect the euro and

Strategies

Manage overall portfolio duration tactically using nominal bonds to
reduce duration exposure. Bias towards real yield exposure in the US,
eurozone and New Zealand.

Maintain exposure to ltalian index-linked bonds. Maintain a preference
for US and eurozone index-linked bonds versus the UK.

Preference towards longer-dated US real yields. Maintain a more bal-
anced curve approach in Europe as the slew of long-dated supply
is slowing. Maintain an underweight in intermediate UK real yields.

Maintain a breakeven long in the US.

Maintain a modest short position in the yen and the euro versus the
US dollar. Remain long the Canadian dollar versus the US dollar.

the Japanese yen to weaken further versus the US dollar.

© Western Asset Management Company 2015. [his publication is the property of Western Asset Management Company and is intended for the sole use of its clients, consultants, and
other intended recipients. It should not be forwarded 1o any ather person. Cantents herein should be treated as confidential and proprietary information. This material may not be
reproduced or used in any form or medium without express written permission,

Past results are not indicative of future investment results. Investments are not guaranteed and you may lose money. This publication is for informational purposes only and reflects the
current opinions of Western Asset Management. Information contained herein is believed to be accurate, but cannot be guaranteed. Opinions represented are not intended as an offer
or solicitation with respect to the purchase or sale of any security and are subject to change without notice. Statements in this material should not be considered investment advice.
Employees and/or clients of Western Asset Management may have a position in the securities mentioned. This publication has been prepared without taking into account your objec-
tives, financial situation or needs. Before acting on this information, you should consider its appropriateness having regard to your objectives, financial situation or needs. It fs your
responsibility to be aware of and observe the applicable laws and regulations of your country of residence. Potential investors in emerging markets should be aware that investment in
these markets cay involve o higher degree of risk.

Western Asset Management Company Distribuidora de Titulos e Valores Mobilidrios Limitada ts authonsed and reguloted by Comissao de Valores Mobultdrios and Banco Central do
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Sewerage & Water Board of New Orleans
Manager's Report - NewSouth Capital Management , Inc.
Periods Ending 9/30/15

SWBNO Portfolio Trailing Period Performance

Since

ROR Trailing1M Trailing 3M YTD Trailing 1Y Trailing 2Y Trailing 3Y **Trailing 5Y **Trailing 7Y Inception

Gross-of-Fee -3.47 -10.00 -3.43 1.58 B \s;és's 13.48 15.43

Net-of-Fee -3.47 -10.20 -4.10 0.66] 7.8¢ 12.44 14.46

R2500 -4.47 -10.30 -5.98 0.38) 45 12.39 13.88

SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Trailing 3M YTD 2014 2013 2012 **2011 **2010 **2009

Gross-of-Fee -3.47 -10.00 -3.43| 12.17 28.84 16.76 10.85
Net-of-Fee -3.47 -10.20 -4.10| 11.12 27.69 15.75 10.74
R2500 -4.47 -10.30 -5.98 7.07 36.80 17.88 5.26

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

** Inception date 8/17/11

SWBNO Portfolio Market Value and Statistics

Prior Month Recent

September2 Quarter End.
015 Q3-15
Beginning Market Value (near $) 29,955,172 33,097,967
Contributions/Withdrawals 0 -950,000
Net Income 62,498 45,902
Market Impact +/- -1,102,569 3,278,768
Ending Market Value (near $) 28,915,101

28,915,101
Commissions Paid|: 558| ,' 5.040)
Commissions Recaptured]ns

| B e |
e A T

Management Fees (accrued)
Performance Fees (if applicable)

Cash Held in Account ($ Amt.) 898289 898289)
Cash Held in Account (%) 3.1 3.1
Ending Shares owned:
NAV: /share

please explain in detail.
Yes

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

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
philosophy? If so, please describe in detail.

None

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

“ne

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

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




ASSET LISTING
THE SEWERAGE & WATER BOARD OF NEW ORLEANS
EMPLOYEES' RETIREMENT SYSTEM

30-Sep-15
Security Market
Quantity Security Symbol Cusip Price Value

Cash & Equivalents cash 849,671.46
Dividends Receivable divacc 48,618.00

44,300 Aerojet Rocketdyne Holdings ajrd 007800105 16.18 716,774.00
1,950 Autozone Inc. azo 053332102 723.83 1,411,468.50
27,000 Brookdale Sr Living Inc. bkd 112463104 22.96 619,920.00
12,800 Cardtronics Inc catm 14161H108 32.70 418,560.00
29,400 Corrections Corp of America CXW 22025Y407 29.54 868,476.00
34,500 Discovery Comm Cl A disca 25470F104 26.03 898,035.00
9,900 Dun & Bradstreet Corp dnb 26483E100 105.00 1,039,500.00
16,700 Fiserv Inc fisv 337738108 86.61 1,446,387.00
19,300 Flowserve Corp fls 34354P105 41.14 794,002.00
60,700 Gannett Inc. gci 36473H104 14.73 894,111.00
34,400 CGI Group Inc - Class A gib 39945C109 36.21 1,245,624.00
15,200 HSN Inc. hsni 404303109 57.24 870,048.00
8,000 Howard Hughes Corp hhe 44267D107 114.74 917,920.00
22,100 Jarden Corp. jah 471109108 48.88 1,080,248.00
15,300 MSC Industrial Direct Co-A msm 553530106 61.03 933,759.00
3,500 Mettler Toledo International mtd 592688105 284.74 996,590.00
33,600 Open Text Corp otex 683715106 4475 1,503,600.00
10,700 Scripps Networks Interactive Class A sni 811065101 49.19 526,333.00
43,300 Service Corp International sci 817565104 2710 1,173,430.00
63,200 TEGNA Inc tgna 87901J105 22.39 1,415,048.00
5,500 Teleflex inc tfx 879369106 124.21 683,155.00
10,800 Thermo Fisher Scientific Inc. tmo 883556102 122.28 1,320,624.00
14,700 Tribune Media Co trco 896047503 35.60 523,320.00
18,200 ViaSat Inc vsat 92552V100 64.29 1,170,078.00
29,500 Walter investment Management Corp wac 93317W102 16.25 479,375.00
25,500 Xylem Inc xyl 98419M100 32.85 837,675.00
17,100 Zebra Technologies Corp CI A zbra 989207105 76.55 1,309,005.00
21,000 Amdocs LTD dox G02602103 56.88 1,194,480.00
17,800 Willis Group Holdings Public Ltd wsh (96666105 40.97 729,266.00

TOTAL PORTFOLIO 28,915,100.96
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BMO Securitics Lending
September 2015 Executive Summary Reports for

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

The information ined herein is obtained or deli d from sources believed lo be BMOFi ial Group or its affiliates shall not be liable for any errors in the data or for any action
taken in reliance thereon. The report contains confidential information and is 10 be used onty by the i ded recipi Di ination 1o other parties is expreasly prohibited.

BMO Securitics Lending is a part of BMO Global Asset M: and rep the ities lending services provided by BMO Harris Bank N.A., offering products and services through
various affiliates of BMO Financial Group.

BMO Global Asset Management is the brand name for various affiliated entities af BMO Financial Group, that provide trust, custody, securities lending, i and reti plan
services. Certain of the products and services offered under the brand name BMO Global Asset Management are designed specifically for various categories of investors in a number of different
countries and regions. Those products and services are only offered to such investors in those couniries and regions in d. with applicable laws and regulati BMOFi ial Group is a

service mark of Bank of M | (BMO). I products are: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE



BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

BMO Securities Lending Fund, LLC
September 2015

.99%
Farm Machinery 2.08% ForBks 20

DomBks 11.63%

Consumer Staples | .aﬁ'!é—-\

ReceivableTayable 0.00%

Ropa 23.83%

Beverages 1.44%

Auto 1.33%
ABST6o0 Winding Up Agencies 2.01%
ABS - Student Loans 1.64%

ABSEqTr 1.12%

CrCord 156
ABSCrCard 1:34% ABS-AutoLn 3.07%

Principal Value at Market 0.99898552
Credit Quality 100.00%
(% of holdingx rated A or better)

Pool Amortized Cost $3,126,849,212.25
Loan Balances $52,011,080.75
% Ownership 1.66%

Dete presented was obfalnsd or detived from sources believed to be accurate BMO shall not be liable for any errors in the data or for any action taken In reliance thereon. This report

fe tion and is fo be used only by the i ded recipient. ination to other parties is exprossly prohibited.
When the Principal Value at Market is less than $1.00, clents exiting the pool, either p ly or entirel| Ared fo make the LLC whole for any iency in cash collateral. The
def¥ will be calculated bassd on the chient's aversgedellyloanbalancedunngmepeﬂodm whlch thePVAMIs below $1.00. PIeesecﬂIlyourEMO lative for a fat

dascn'pﬂon of the cak ulation methodology. " "



BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

September 2015 Client Earnings

$25,000
$20,000 $19,409
$17880  $18.2%6 $18,018
$17,354 —
|
15,862
$15,416 2
$14,850
$15,000 -
$12,320
$10,000 -
$5,000 -f
$0 $0 $0
$ T y T T : —I= ¥ - —= T T T T
January February March April May June July August  September  October November Decerrber

Year to Date Monthly Average Earnings = $16,595
Year to Date Earnings = $149,354

Eamingy may include revenue received from sponsors of muinat funds held in the collateral portfolio account(s).




BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

September 2015 Year to Date Earnings - Asset Class Breakdown

$160,000
$146,772

$140,000

$120,000

$100,000

$80,000

$60,000

$40,000

$20,000

$0 $0 $0 $0 $0 $0 $0 $2,583

¥ T T T T ——

§0 $0

us Agency GNMA's Agency Agency Corporate  Corporate  Equities - Equities  International Nonlendable
Treasuries Bonds Pools Remics Bonds CMO's & ADR Equities
ABS

September 2015 Year to Date Earnings = $149,354



BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

September 2015 Earnings - Asset Class Breakdown

$18,000

$16,000

$14,000

$12,000

$10,000

$8,000

$6,000

$4,000

$2,000

$0 $0 $0 $0 $0 $0 $0 $160

us Agency GNMA's Agency Agency Corporate  Corporate Equities - Equities  International Nonlendable
Treasuries Bonds Pools Remics CMO's & Bonds ADR Enuities
ABS

September 2015 Earnings = $15,862



BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND
September 2015 Average Utilization

$80,000,000 -

$69,994,736

$70,000,000 -

$60,000,000

$59,511,019

$50,000,000

1

$40,000,000 -

$30,000,000

$20,000,000

$10,000,000 -

Lendable Securities Loaned Securities




BMO Securities Lending Executive Summary
SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

September 2015 Average Utilization - Asset Class Breakdown

1 W UTILIZATION BINDUSTRY AVERAGE |

100.00%

90.00%

80.00%

70.00%

60.00%

50.00%

40.00%

30.00%
19%

0,
20.00% 13%

10.00%

2%
0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
0.00% - : — = , ;
US Treasuries  Agency GNMA's  Agency Pools Agency Corporate Corporate Equities International
Bonds Remics CMO's & ABS Bonds Equities

*Source: The Risk Management Association as of 4th Quarter 2014
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BMO Securities Lending

September 2015 Year to Date EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $77,995.21 $20,335.12 $23,089.40 $34,620.69
802001221 S&WB NO - VANGUARD REIT Stocks $16,780.05 $2,256.59 $5,808.96 $8,714.50
902001239 S&WB NO - EPRA/NAREIT Stocks $9,650.91 ($6,555.13) $6,482.04 $9,724.00
902001254 S&WB NO - ELEMENTS ROGERS Stocks $3,699.95 ($3,251.44) $2,780.31 $4,171.08
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $16,957.73 $5,232.32 $4,689.78 $7,035.63
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $110,857.51 ($30,940.28) $56,709.52 $65,088.27
TOTAL Equity $236,941.36 ($12,922.82) $99,610.01 $149,364.17
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $236,941.36 ($12,922.62) $99,610.01 $149,364.17

BMO Securities Lending is a part of BMO Global Asset Management and represents the securities lending services provided by BMO Harris Bank N.A., offering products and services through various
affiliates of BMO Financia! Group.

BMO Global Asset Management is the brand name for various affiliated entities of BMO Financial Group, that provide trust, custody, securities lending, i it g t, and reti plan
services. Certain of the products and services offered under the brand name BMO Global Asset Management are designed specifically for vark tegories of ir ina ber of different
countries and regions. Those products and services are only offered to such investors in those countries and regions in dance with applicable laws and regulati BMO Fi ial Group is a
service mark of Bank of Montreal (BMO). Investment products are: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE

Page 1 of 10



BMO Securities Lending

September 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $9,602.65 $2,000.99 $2,996.67 $4,503.90
902001221 S&WB NO - VANGUARD REIT Stocks $1,620.96 ($522.91) $857.53 $1,286.34
902001239 S&WB NO - EPRA/NAREIT Stocks $348.76 ($220.36) $227.62 $341.50
902001254 S&WB NO - ELEMENTS ROGERS Stocks $59.21 $0.67 $23.41 $35.13
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $1,081.84 $402.28 $271.74 $407.82
902001288 SEWB NO - NEWSOUTH CAPITAL Stocks $11,930.49 (33,547.26) $6,190.10 $9,287.65
TOTAL Equity $24,643.91 ($1,787.69) $10,669.07 $15,862.43
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND §24,643.91 ($1,787.59) $10,569.07 $15,862.43

Page 2 of 10



BMO Securities Lending

August 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $6,701.42 $1,700.59 $2,793.68 $4,198.15
902001221 S&WB NO - VANGUARD REIT Stocks $1,986.16 $96.68 $755.76 $1,133.72
902001239 S&WB NO - EPRA/NAREIT Stocks $1,762.30 (5903.74) $1,066.35 $1,599.69
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $1,751.97 $533.30 $487.42 $731.25
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $12,672.58 (84,584.24) $6,901.65 $10,355.17
TOTAL Equity $26,874.43 (53,148.41) $12,004.86 $18,017.96
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $26,874.43 (53,148.41) $12,004.86 $18,017.98

Page 3 of 10



BMO Securities Lending

July 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $8,500.25 $2.283.76 $2,483.75 $3,732.74
902001221 S&WB NO - VANGUARD REIT Stocks $1,873.75 $194.21 $671.73 $1,007.81
902001239 S&WB NO - EPRA/NAREIT Stocks $2,165.57 ($1.239.88) $1,362.13 $2,043.32
902001254 S&WB NO - ELEMENTS ROGERS Stocks $476.60 ($222.34) $279.57 $419.37
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $2,008.45 $567.47 $576.34 $864.64
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $13,065.56 (§5.834.69) $7,550.03 $11,341.22
TOTAL Equity - - §28,090.18 ($4,251.47) $12,932,55 $19,d09.10
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $28,09018 (54,261.47) $12,932.56 $19,400.10

Page 4 of 10



BMO Securities Lending

June 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
£02001114 S&WB NO - CHICAGO Stocks $6.711.62 $2,477.46 $2,490.67 $3,743.49
902001221 S&WB NO - VANGUARD REIT Stocks $1,833.67 $575.58 $503.19 $754.90
902001239 S&WB NO - EPRA/NAREIT Stocks $1,474.67 ($719.64) $677.77 $1,316.74
902001254 S&WB NO - ELEMENTS ROGERS Stocks $494.36 ($247.03) $206.52 $444.87
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $1,908.63 $612.67 $518.32 $777.64
902001268 S&WB NO - NEWSOUTH CAPITAL Stocks $12,099.56 ($6.561.66) $7,463.33 $11,197.89
- TOTAL Equity - §26,622.71 ($3,862.62) §$12,14980  §18,23653
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $26,622.71 ($3,862.62) $12,149.80 $16,286.63

Page 5 of 10



BMO Securities Lending

May 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACGOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $6,670.62 $2,470.66 $2,477.20 $3.722.76
902001221 S&WB NO - VANGUARD REIT Stocks $1,936.19 $592.63 $537.38 $606.18
902001239 S&WB NO - EPRA/NAREIT Stocks $1,195.46 ($748.01) $777.34 $1,166.13
902001254 S8WB NO - ELEMENTS ROGERS Stocks $805.80 (§539.14) $537.93 $807.01
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $2,068.02 $659.39 $563.41 $845.22
902001288 S8WB NO - NEWSOUTH CAPITAL Stocks $12,573.12 ($4.994.26) $7,025.85 $10,541.52
TOTAL Equity - §27,240.11 (52,656.73) $11,919.42 $17,808.82
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $27,249.21 ($2,668.73) $11,919.12 $17,888.82

Page 6 of 10



BMO Securities Lending

April 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

AGCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $6,223.27 $2,375.86 $2,336.37 $3,511.04
902001221 S&WB NO - VANGUARD REIT Stocks $1,862.07 $564.61 $518.90 $776.56
902001239 S&WB NO - EPRA/NAREIT Stocks $238.29 ($359.92) $239.25 $356.96
902001254 S&WB NO - ELEMENTS ROGERS Stocks $1,044.24 ($1,597.70) $1,056.74 $1,585.20
902001262 SAWB NO - POWERSHARES DB COMMODITY Stocks $1,960.50 $620.22 $530.67 $800.61
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $12,649.62 ($4,532.49) $6,871.73 $10,310.38
TOTAL Equity S $25,986.99 ($2,929.42) $11,562.66 $17,353.76
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $25,086.98 ($2,929.42) $11,662.66 $17,353.76

Page 7 of 10



BMO Securities Lending

March 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $9,566.34 $2,662.60 $2,758.33 $4,145.32
902001221 S&WB NO - VANGUARD RE(T Stocks $1,758.49 $369.69 $555.44 $633.36
902001239 S&WB NO - EPRA/NAREIT Stocks $315.84 $315.17) $252.37 $378.64
902001254 S&WB NO - ELEMENTS ROGERS Stocks $602.62 ($500.03) $441.01 $661.64
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $2,043.22 $618.55 $560.85 $854.82
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $12,277.35 (81,956.73) $5,603.48 $8,542,60
TOTAL Equity B $26,603.86 $897.00 $10,270.48 $16,416.38
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $26,563.86 $897.00 $10,270.48 $15,416.38

Page 8 of 10



BMO Securities Lending

February 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S&WB NO - CHICAGO Stocks $7,799.11 $2,013.16 $2,311.85 $3,474.10
902001221 S&WB NO - VANGUARD REIT Stocks $1,737.10 $512.54 $489.31 $734.75
902001239 SZWB NO - EPRA/NAREIT Stocks $263.84 ($110.67) $157.76 $286.75
802001254 S&WB NO - ELEMENTS ROGERS Stocks $86.00 ($60.06) $66.40 $99.66
902001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $1,041.54 $578.06 $545.37 $818.11
902001268 S&WB NO - NEWSOUTH CAPITAL Stocks $11,173.10 ($420.02) $4,636.10 $6,057.02
TOTAL Equity _ ~ $23,020.69 $2,493.01 $8,207.29 $12,320.39
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $23,020.69 $2,493.01 $8,207.29 $12,320.39

Page 9 of 10



BMO Securities Lending

January 2015 EARNINGS SUMMARY REPORT

SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND

ACCOUNT TYPE EARNINGS REBATES BMO REVENUE NET EARNINGS
902001114 S3WB NO - CHICAGO Stocks $8,199.93 $2,221.95 $2,386.88 $3,589.10
902001221 S&WB NO - VANGUARD REIT Stocks $2,171.66 ($126.44) $919.22 $1,376.88
802001239 S&WB NO - EPRA/NAREIT Stocks $1,865.98 ($1.937.74) $1,521.45 $2,282.27
902001254 S8WB NO - ELEMENTS ROGERS Stocks $131.12 ($65.81) $78.73 $11820
02001262 S&WB NO - POWERSHARES DB COMMODITY Stocks $2,184.56 $640.38 $617.66 $926.52
902001288 S&WB NO - NEWSOUTH CAPITAL Stocks $12,416.13 $1,493.07 $4,368.24 $6,554.62
TOTAL Equity 2696938 $2,226.41 ~ $9,8%4.18 $14,849.70
TOTAL SEWERAGE AND WATER BOARD OF NEW ORLEANS PENS FND $26,969.38 $2,226.41 $9,894.18 $14,849.79

Page 10 of 10



BMO Securities Lending

Approved Borrower Relationships — September 30, 2015

= Albert Fried & Company, LLC = Merrill Lynch, Pierce, Fenner & Smith Inc.
= Barclays Capital Inc. = Morgan Stanley & Co. LLC

= BNP Paribas Prime Brokerage, Inc. = National Financial Services LLC

s BNP Paribas Prime Brokerage International, Limited = Nomura Securities International, Inc.

= BNP Paribas Securities Corp. = Pershing LLC

= Cantor Fitzgerald & Co. = Raymond James & Associates Inc.

= Citadel Clearing LLC / Citadel Securities LLC = Bank of Nova Scotia / Scotia Capital (USA) Inc.
= Citigroup Global Markets Inc. = SG Americas Securities LLC

= Credit Suisse Securities USA = Societe Generale New York Branch

= Deutsche Bank / Deutsche Bank Securities Inc. s TD Ameritrade Clearing

= Goldman Sachs & Co. = TD Securities (USA) LLC

= HSBC Securities (USA) = Timber Hill LLC

s Janney Montgomery Scott LLC = UBS Securities LLC

» J.P. Morgan Securities Corp. / JP Morgan Clearing Corp. = Wedbush Securities, Inc.

u Jefferies LLC = Wells Fargo Advisors, LLC / First Clearing
= Knight Execution & Clearing Services LLC = Wells Fargo Securities LLC

New Borrowers (effective November 23, 2015):
= State Street Bank and Trust Company

Speclal Note to ERISA Clients: Please review the above list of Approved Borrowers carefully. As noted in Section 12 of your
Securities Lending Agency Agreement, you must notify BMO (the Lending Agent) Immediately if any of these listed Borrowers {or
their affillates) exercise investment discretion or render Investment advice with respect to securitles of the Plan that are avallable to
be lent under the Agreement.,

BMO e Global Asset Management



BMO G@ Global Asset Management

BMO Securities Lending
111 East Kitbourn Avenue
Milwaukee, Wi 53202
414-287-7070 Phone

BMO Securities Lending Fund, LLC

Portfolio Statistics and Commentary

September 30, 2015
Total Assets: $3,126,849,212
PVAM: 0.99898552
Average Quality: AA3
Average Maturity (to reset): 29 Days
Weighted Average Life: 0.60 Years

Portfolio Discussion

Market volatility persisted during September, with global uncertainty and declining risk
appetite leading to spread widening throughout fixed income assets. As a result, the PVAM of
the BMO Securities Lending Fund, LLC declined to .9990. Spreads for asset-backed and
commercial mortgage-backed securities widened to multi-year levels during September, but
have since stabilized as investors see relative value at current levels. Despite declining pricing
amid the recent spread widening, the underlying fundamental performance of the Fund’s ABS
and CMBS remains strong. Commercial real estate prices continue to improve, consumer
credit card delinquencies are improving, and housing prices in most metropolitan areas
continue to trend upward.

Due to the new issue market being focused primarily on longer-dated maturities (three years
and longer), we took advantage of pricing inefficiencies in the shorter (less than one year)
space. The majority of the new purchases in September were commercial paper holdings with
maturities between one month and nine months. The Fund also sold two commercial paper
holdings at gains, in order to maintain liquidity as loan balances declined heading into month
end.

BMO Global Asset Management and BMO Harris Bank N.A., offer products and services through various affiliates of BMO Financial Group. Investment
products are: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE. 12-325-158 (09/12) GAM LH ELE

BMO e, I A part of BMO Financial Group



BMO 9® Global Asset Management

Loan/Funding Commentary

Lendable asset values for domestic equities dropped during September, in line with the
continued decline in market value of equities. Despite this, average loan balances of equities
increased substantially, reflecting higher demand for borrowing amid the recent market
volatility. Utilization of corporate bonds increased modestly, while loans of government
securities declined. One-month and three-month LIBOR rates paused from their push higher
in recent months, ending the month down slightly. Opening Fed Funds was mostly stable
between 12 and 13 basis points during September.

This is not intended to serve as a complete analysis of every material fact regarding any company, industry or security. The opinions expressed here reflect
our judgment at this date and are subject to change. Information has been obtained from sources we consider to be reliable, but we cannot guarantee its
accuracy. This report contains confidential information and is to be used only by the intended recipient. Dissemination to other parties is expressly
prohibited.

BMO Glabal Asset Management and BMO Harris Bank N.A., offer products and services through various affiliates of BMO Financial Group. Investment
products are: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE. 12-325-158 (09/12) GAM LH ELE

BMO 90 ' A part of BMO financial Group
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Valuation Date: 09/25/2015

SECURITIES LENDING PORTFOLIO

BMO SECURITIES LENDING FUND, LLC

Sector Maturity Witd Ave % of Market Mariet Amortized

Security ID  ParValue Description Code Ratings Date Reset Terms Maturity Yield Total Price Value Cost Change
00182EAU3 100,000,000 00 ANZ NEW ZEALAND INTL LTD 11 Aad/AA- 06/16/2016 12/16/2015 3 MONTH LIBOR + 24 253 0576 309% 999833 99,883,300.00 100,000,000 00 -16,700.00
02665WAAS 6,060,000.00 AMERICAN HONDA FINANCE F 14 A1/A+ 10/07/2016 10/15/2015 3 MONTH LIBOR + 13 004 0414 018% 1002973 6,078,016.38 6,083,349 89 -5,33351
05252ACF6 25,000,000.00 AUSTRALIA & NEW ZEALAND B 11 Aa2/AA- 071512016 10/15/2015 3 MONTH LIBOR + 18 0.15 0469 077% 1000852 25,023,800,00 25,000,000.00 23,800,00
055451A87 4,074,00000BHP BILLITONFINUSALTDSR 7  AlA+ 09/30/2016 09/30/2015 3 MONTH LIBOR + 26 oo 0532 013% 998656 4,068,524.54 4,076,187 81 ~7,663.27
06050TLS9 11,325,000.00 BANK AMER CHRLY NC MTN 13 A2A 1111472016 11/16/2015 3 MONTH LIBOR + 39.8 018 0707 035% 998946 11,313,063.45 11,334,556 18 -21,49273
06417HES1 75,000,000.00 BANK NOVA SCOTIA HOUSTO 13 Aa2/A+ 02/05/2016  09/28/2015 FED FUNDS EFF + 42 007 0560 232% 100.0819 75,068,925.00 75,000,000 CO 68,925,00
06417HS64 38,900,000 00 BANK NOVA SCOTIA HOUSTO 11 Aad/A+ 11/07/2016 11/08/2015 3 MONTH LIBOR + 20 054 0511  1.20%  99.8550 38,843,595,00 38,892,698.70 -49,103.70
06538HUB4 50,000,000.00 BANK TOKYO MITSUBISHI LTD 13 Al/A+ 071152016 10/15/2015 3 MONTH LIBOR + 38 031 0669 1.54%  99.9991 49,899,550.00 50,000,000.00 -450.00
09248U619 6,806,598.71 BLACKROCK TEMP FUND #24 2 | 09/28/2015 09/28/2015 MMKT 001 0111 021% 100.0000 6,806,598.71 6,806,598 71 0.00
09248U643 4,088,070 90 BLACKROCK TEMP CASH #21 2 09/28/2016 092012015 MMKT 000 0030 013% 100.0000 4,088,070.90 4,088,070.90 0.00
126802CU9 23,224,989 93 CABELAS CR CARDMASTERN 18 /AAA 03/16/2020 10/15/2015 1 MONTH LIBOR + 35 014 0557 072% 99.8642 23,193,448 77 23,222,644 54 -29,185.77
13606JP29 20,000,000 00 CANADIAN IMP BK COMM CTF 11 Aa3/A+ 06/02/2017 12/02/2016 3 MONTH LIBOR + 29 042 0599 062% 100.0168 20,003,360.00 19,993,259.02 10,100.98
14912L6K2 20,000,000.00 CATERPILLAR FINL SVCSMTN 20 A2A 06/09/2017 12/08/2015 3 MONTH LIBOR + 17 0.46 0506 062% 99.5788 19,915,760.00 20,000,000.00 -84,240.00
19121ADK4 25,000,000 00 COCA COLACODISCCOML PA 31 P-1/A-t+ 04/19/2016 04/19/2016 DISC COMM PAPER 1.60 0562 077% 99.6422 24,910,555.56 24,910,555.56 000
19624MAAS 49,297,026.76 COLONY AMERN HOMES 2014- 15 Aaa/ 07/17/2031 10/17/2015 1 MONTHLIBOR + 95 033 1157 152% 982325 48,425677.18 49,297,026.78 -871,349 60
20272AMS2 14,000,000 00 COMMONWEALTH BANK OF A 11 PAA+ 06/16/2016 10/22/2015 1 MONTHLIBOR + 23 0.12 0425 043% 1000000 14,000,000.00 13,992,937.01 7,062 89
2027A0GY9 50,000,000 00 COMMONWEALTH BK AUSTRA 11 Aa2/AA- 12/0472015 12/04/2015 3 MONTH LIBOR + 27 1.08 0603 154% 1000140 50,007,000.00 49,994,545 31 12,454.69
2027A0HE2 30,000,000.00 COMMONWEALTH BK AUSTRA 11 Aa2/AA- 06/03/2016 12/03/2015 3 MONTH LIBOR + 20 0.64 0534 093% 1000344 30,010,320.00 30,000,000.00 10,320 00
22549V2T9 25,000,000.00 CREDIT SUISSE GROUP AG N 11 Aa3/A 027222016 1012112015 1 MONTH LIBOR + 22 020 0436 077% 100.0000 25,000,000.00 25,000,000.00 0.00
24422ESJ9 55,000,000.00 DEERE JOHN CAP CORP MTNS 35 A2A 02/25/2016 11/25/2015 3 MONTHLIBOR + 10 1.04 0429 1.70% 100.0010 55,000,550.00 55,000,000.00 550.00
24422ESV2 10,000,000 00 DEERE JOHN CAP CORP MTNS 35 A2/A 03/01/2017 12/01/2015 3 MONTH LIBOR + 13 021 0454 031% 998812 9,868,120.00 10,000,000.00 -11,880.00
254663BH7 25,000,000 00 DISCOVER CARDEXE TRSER 19 Aaa/AAA 08/15/2019 11/16/2015 3 MONTH LIBOR + 20 040 0521 077% 998946 24,973,637 .50 25,000,000,00 -26,362 50
26200V104 5,380,821.59 DREYFUS INST CASHADVANT 2/ 09/28/2015  09/28/2015 MMKT 0.00 0118 0.17% 1000000 5,380,821.59 5,380,821.59 0.00
316175207 22,346,762 B3 FIDELITY INST MMF CLI #59 2 09/26/2015 09/28/2015 MMKT 0.02 0138 0.69% 100.0000 22,346,762,83 22,346,762.83 0.00
32113CBH2 9,000,000 00 FIRST NATL MASTERNT TR20 21 AAAJAAA 09/15/2020 10/15/2015 1 MONTHLIBOR + 77 0.06 0874 028% 1000000 9,000,000.00 §,000,000 00 000
34108BWW1 30,000,000 00 FLORIDA PWR & LT CO-DISCC 6  P-1/A-2 09/30/2015 09/30/2015 DISC COMM PAPER 005 0250 093% 999958 29,998,750.00 29,988,750 00 0,00
34528QCE2 33,000,000 00 FORD CR FLOORPLAN MASTE 17  Aaa/AAA 01/156/2018 10/15/2015 1 MONTH LIBOR + 38 020 0587 1.02% 100.0069 33,002,260 .50 33,000,000.00 2,260.50
34528QDF8 33,000,000.00 FORD CREDIT FLRPLN TR ASE 17  AaalAAA 021512019 10/115/2015 1 MONTH LIBOR + 40 020 0607 1.02% 998382 32,946,589 50 33,000,000.00 -53,410 60
36169LCKO 35,000,000.00 GE DEALER FLRPLN SER 2014 16 Aea/ 07/20/2019 10/20/2015 1 MONTH LIBOR + 38 027 0596 1.08% 99.3691 34,779,185.00 35,000,000.00 -220,815.00
36159LCN4 46,000,000.00 GE DEALER FLRPLN SER 2014 15 Aaa/ 10/21/12019 10/20/2015 1 MONTH LIBOR + 45 0.35 0666 142% 994386 45,741,756.00 46,000,000.00 -268,244 00
36190SAA0 69,411,775 68 GP PORTFOLIO TR 2014-GPPC 21 /AAA 02/1512027 10/15/2015 1 MONTH LIBOR + 85 043 1.157  214% 99 4691 69,043,268.57 69,411,775 69 -368,507 12
380881CS9 12,300,000 00 GOLDEN CREDIT CARD TRUST 19  AAA/AAA 07/15/2019 10/15/2016 1 MONTH LIBOR + 42 o008 0627 038% 998985 12,267,509.35 12,300,000.00 -12,490 65
38741YDR7 8,275,351 50 GRANITE MASTER ISSUERPLC 22  AallA 121712054 10/117/2015 1 MONTHLIBOR + 4 0.06 0287 026% 994297 8,228,157.17 8,275,351.50 -47,194.33
437076BJO 12,000,000 00 HOME DEPOT INC 27  A2A 09/15/2017 12/152015 3 MONTH LIBOR +37 030 0.710 0.37% 1000000 42,000,000.00 12,000,000.00 000
46186LAAD 50,000,000.00 INVITATION HOMES 2014-SFR2 15  Aaa/ 0911712031 10/47/2015 1 MONTH LIBOR +110 034 1307 154% 988467 49,423,350.00 50,000,000 00 -676,6560.00
46641PAAD 6,451,442.18 JPMCC 2014-FL4 A 21 Aaa/AAA 12/15/2030 10/15/2095 1 MONTH LIBOR + 95 0.04 1157 020% 99.9233 6,446,493.92 6,451,44218 -4,948 26
46643RAA4 30,000,000.00 J P MORGAN CHASE COML MT 21 /AAA 1111512031 10/15/2095 1 MONTH LIBOR + 140 019 1607 093% 998991 28,969,730.00 30,000,000.00 -30,270.00
46644PAAT 13,865,581 99J P MORGAN CHASE COML MT 21 /AAA 05/152028 10/15/2015 1 MONTH LIBOR + 125 0.09 1.448 043% 99 4515 13,789,522 34 13,849,644.49 -60,122 15
468491 SF9 30,000,000 00 JACKSON NATLLIFE GLOBALF 8  A1/AA 09/30/2016  09/30/2015 3 MONTH LIBOR + 35 0.05 0632 093% 1000000  30,000,000.00 30,000,000 00 0.00
48125LRD6 20,000,000.00 JP MORGAN CHASE BKNAGL 13 Aad/A+ 0671472017 12/14/2015 3 MONTH LIBOR + 40 049 0736 062% 998123 19,962,460.00 20,000,000.00 -37,540 00
4812C0316 195,458,774 42 JP MORGAN LIQ ASSET FD#3 2 1 09/28/2015  09/28/2015 MMKT Q.18 0113 603% 1000000 195458,77442 195458,774.42 0.00
48B02TSA4 18,000,000 D0 KELLS FDG LLC IAM COML PAP 38  P-1/A-1+ 10132015 10/13/2015 DISC COMM PAPER a10 0250 056% 999188 17,985,375.00 17,985,375.00 0.00
48802XQC3 20,000,000 00 KELLS FDG LTDKELLSFDGLL 38 P-1/A-1+ 1172012015 1172012015 DISC COMM PAPER 0.35 0300 062% 999292 19,985,833 33 19,985,833 33 0.00
48802XQD1 25,000,000 00 KELLS FDG LTDKELLS FDG LL 38 P-1/A-1+ 1112412015 1112412015 DISC COMM PAPER 046 0320 077% 999262 24,981,555 56 24,981,655.56 0.00
52470G304 453,992 77 WESTERN ASSET INST CASH 2 09/26/2015 09/28/2015 MMKT 0.00 0170 001% 100.0000 453,99277 453,992, 77 0.00
52470G882 7,899,996 81 WESTERN ASSET INSTLIQRE 2/ 09/28/2015 09/28/2015 MMKT 0.01 0163 024% 1000000 7,899,896 81 7,899,996 81 0.00
55607NDR8 25,000,000 00 MACQUARIE BK LTD IAMCOML 11 P-1/A-1 06/09/2016 09/28/2015 FED FUNDS EFF + 40 002 0540 077% 1000000  25,000,00000 25,000,000 00 000
55608PAJ3 50,000,000 00 MACQUARIE BANK LTD FRNS 11 A2A 06/15/2016 12/15/2015 3 MONTH LIBOR + 45 125 0.787 1.54% 100.0096 50,004,800 00 50,000,000.00 4,800 00
55608PAN4 20,000,000 00 MACQUARIE BK LTD SRMEDIU 11 A2/A 02/26/2017 11/2612015 3 MONTH LIBOR + 50 038 0832 062% 100.0262 20,005,240.00 20,000,000.00 5,240.00
56274MX56 37,000,000.00 MANHATTAN ASSET FDG COL 39  P-1/A1 10/05/2015 10/05/2015 DISC COMM PAPER on 0220 114% 999792  36,992312.22 36,992,312.22 0.00
56274MX64 16,800,000.00 MANHATTAN ASSET FDG COL 39 P-1/A-1 10/06/2015 10/06/2016 DISC COMM PAPER 0.06 0220 052% 99.9804 16,796,714.67 16,796,714.67 000
56274MX80 30,000,000 00 MANHATTAN ASSET FDG COL 38 P-1/A-1 10/08/2015 10/08/2015 DISC COMM PAPER 012 0220 093% 999792 29,993,766.67 29,993,766 67 0.00
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567AMXE7 15,000,000 00MANHATTAN ASSET FDG COL 39 P-1/A- 101412015 101412015 DISC COMM PAPER 009 0240 046% 999780  14,996700.00  14996,700.00 000
58768UAC7 18,000,000 00MERCEDES BENZMASTEROW 14  Aaa/AAA 0471512019  10/5/2015 1 MONTH LIBOR + 32 011 0537 056% 997900 17,96220000  18,000,00000  -37,800.00
59157UXG0  23,000,000.00METLIFE SHORT TERMFDGLL 39 P-UA-1+  10/6£2015  10M6/2015 DISC COMM PAPER 015 0200 071% 99882 2289591111  22995911.19 0.00
50717GBKA  50,000,00000METROPOLITANLIFEGLOBAL 8  Aa¥AA-  06/23/2016 1212312015 3 MONTHLIBOR + 13 137 0456 154% 999815 4999075000  50,000,000.00 -9,250.00
64952WBP7 30,000,000 00NEW YORKLIFEGLOBAL FDG 8  Aaa/AA+ 0512372016 10/23/2015 3 MONTH LIBOR + 35 026 0644 093% 1002058  30,061,740.00  30,000,000.00 61,740 60
65474VAG6 30,000,000 00 NISSAN MASTEROWNERTRR 17 Aaa/ 021512018 10/15/2015 1 MONTH LIBOR + 30 019 0507 083% 996794  29,993820.00  30,000,000.00 -6,180,.00
65558ETS7  50,000000.00NORDEABICFINLANDPLGNY 13 Aa3/AA-  06/13/2016  12/13/2015 3 MONTH LIBOR +18 122 0516 154% 1000121 5000605000 50,000,000 00 6,050.00
65556LAQ5 25,000,000 00NORDEABK FINLANDPLGNY 13 AadAA-  0243/2017  11/13/2015 3 MONTHLIBOR + 28 038 0594 077% 1000114 25002,85000  25000,000.00 2,650 00
67983TC79  20,000000000LDLINE FUNDING LLCDISGG 39 P-/A-+  03/07/2016  03/07/2016 DISC COMM PAPER 101 0501 062% 997528 1995055556  19,950,55556 000
67985FAKO  25,000,000000LDLINE FDGLLGIAMCALL/ 39  P-U/A-1+  03/14/2016 101152015 1 MONTH LIBOR +20 015 0410 077% 1000000 2500000000  25000,000.00 000
713448CV8 20,000,000, 00 PEPSICO INC SR FLT NT 31 AUA O07MT/2017 1011912015 3 MONTH LIBOR + 25 015 0539 062% 1000246 20,00492000  20,000,000.00 4,92000
74256LAP4  50,000,000.00 PRINCIPAL LIFE GLOBALFDG I 8  At/A+ 10/07/2016  09/28/2015 FED FUNDS EFF + 35 005 049 1.54% 1000051 50,002550.00  50,000,000.00 2,550.00
7562E0AB2 20,000,000 00 RECKITT BENCKISER TREASS 27 P-1/A-1 O1/4122016 0111172016 DISC GOMM PAPER 067 0401 062% 996633 1997266667 19,972,666 67 0.00
7562E0F19 20,000,000 00 RECKITT BENCKISER TREASS 27 P-1/A-1 0B/01/2016  06/01/2016 DISC COMM PAPER 154 0683 062% 995032 1900063333  19,900,633.33 0.00
7588R1XF7 40,000,000 00REGENCY MKTSNO1LLGDIS 39 P-1/A-1 10152015 101M5/2015 DISC COMM PAPER 025 0250 1.23% 999792 39,991,66667  39.991,666,67 000
78010ULGD  50,000000.00ROYALBKOF CDABDCDS 11 Aa3/AA-  12/16/2015 121672015 3 MONTH LIBOR +22 127 0556 150% 100033 5001675000  50,000,000.00 16,75000
78448GABS  20,000,000.00 SLM STUDENT LN TR SER 2014 36 Aaal 10/25/2021  10/25/2015 1 MONTH LIBOR + 35 019 0649 062% 992445  19,848900.00 2000000000  -151,100.00
83050UX86  24,135,000.00 SKANDINAVISKA ENSKILDABA 11 P-1/A-1 10/08/2015  10/08/2015 DISC COMM PAPER 010 0320 074% 998480  24,008314.80  24,098314.80 0.00
83051HZ74  25,000,000.00 SKANDINAVISKA ENSKILDABA 11 A+/A-1 04/13/2017  10M3/2015 3 MONTH LIBOR + 28 014 0566 077% 1000055 25001,37500  25,000,000.00 1,375.00
8574PIFQ4  20,000,000.00 STATE STRBK& TRCOINSTL 13 P-WA-l+ 04452016 101172015 1 MONTH LIBOR + 20 014 0407 062% 1000025  20,000500.00  20,000,000,00 500.00
8672E3X68 25,000,000 00 SUNCORP METWAY DISCCOM 11 P-1/A-1 10/06/2015  10/06/2015  DISC COMM PAPER 008 0380 O077% 998843 24,971,07630 2497107639 0.00
8672E3XSO 10,000,000 00 SUNCORP METWAY DISC GOM 11 P-4/A-1 10262015 10/26/2015 DISC COMM PAPER 040 0280 031% 998804  0,988,04167  9,988,04167 0.00
8672E3YP5  24,300,000.00 SUNGORP METWAY DISGCOM 11 P-1/A-1 1172312015 1412312016 DISC COMM PAPER 044 0431 075% 997850  24247,75500  24,247,755.00 0.00
8672E3782  10,000,000.00 SUNCORP METWAY DISCCOM 11 P-1/A-) 12108/2015  12/08/2015 DISC COMM PAPER 023 0460 031% 997713  9,67712778  9977,127.78 0.00
88602TC76  25,000,000.00 THUNDER BAY FDGLLGDISC 39 P-1/A-1 03/07/2016  03/07/2016 DISC COMM PAPER 127 0501 077% 997486 24937,15278  24,937,15278 000
88602UYJ3  28,850,000.00 THUNDER BAY FDG LLCDISC 39 P-t/A-1 1111872015 11182015 DISC COMM PAPER 048 0320 089% 996640 2881076400  28,810,764.00 000
88603YAT8  25,000,000.00 THUNDER BAY FDG LLCFLOA 39 P-¥/A-1 0311172016 10/13/2015 1 MONTH LIBOR + 20 014 0402 077% 1000000 2500000000  25,000,000.00 000
69114QAL2 2500000000 TORONTODOMINIONBANK 11  Aa/AA-  09/092016  12/09/2015 3MONTHLIBOR+165 058 0498 077% 1002641 2508602500 2507160418 -5,579.18
89114QAU2  65000,00000 TORONTODOMINIONBANK 11  AatfAA-  O7/13/2016  10/13/2015 3MONTHLIBOR + 17 036 0456 201% 999983  64,998,89500  65,000,000.00 1,105.00
89233AHMA  17,500000.00 TOYOTAMTRCRCORPIAMC 14 P-U/A-l+ 021252016  09/28/2015 1MONTHLIBOR +17 002 0368 054% 1000000 17,500,000.00  17,500,000.00 000
90331HMD2  6,990,00000US BK NATL ASSN MINNEAPOL 13 Aad/AA-  D1/30/2017  10/30/2015 3 MONTH LIBOR + 23 008 0527 02% 999236 698465964 699219147 753163
94986J2K2  74,000000.00 WELLS FARGO BANK NATLAS 13 Aa3/AA-  06/02/2016  12/02/2015 3 MONTHLIBOR + 15 155 0479 228% 1000048 7400355200  74,00000000 3,5652.00
991900101 124,954.98 DREYFUS CASHMGT INSTSH 2 1 09/2812015 0912812015 MMKT 000 0062 000% 100.0000 124,954.98 124,954.98 0.00
999991888 3,362,033 61 GOLOMAN SACHS FINANCIAL 2/ 09/28/2015  09/28/2015 MMKT 000 0148 010% 1000000 336203361  3,362,03361 0.00
MAQ000000 45,969.36 INCOME PAYABLERRECEIVABL 0/ 0000 000% 00000 45,969.36 45,969.36 0.00
RZ1629132  100,000,000.00 CITIGROUP TERM REPO 14 122612015 09/28/2015 TERM REPO 009 0530 309% 100.0000 100,000,00000  100,000,000,00 0.00
RZ1620165  100,000,000.00 MORGAN STANLEY TERMREP 1/ 121252015 09/28/2015 TERM REPO 009 0730 3.09% 1000000 100,000,000.00  100,000,000.00 000
RZ1629173  100,000,000.00 MORGAN STANLEY TERMREP 1/ 121252015 09/28/2015 TERM REPO 009 0730 309% 100.0000 100,000,000.00  100,000,000.00 0.00
RZ1620348 75,000,000 00 GOLDMAN SACHS TERMREPO 1/ 03/23/2016 0912812015 TERMREPO 007 0560 232% 1000000 7500000000  75,000,000.00 000
RZ1629363 100,000,000 00 GOLDMAN SACHS TERMREPO 1/ 121202015 09/28/2015 TERMREPO 009 0600 309% 100.0000 100,000,000.00  100,000,000.00 0.00
RZ1629371  100,000,000.00 GOLDMAN SACHS TERMREPO 1/ 12292015 09/28/2015 TERM REPO 009 0560 309% 1000000 100,000,000.00  100,000,000.00 000
RZ1629538  170,000,000.00 BARGLAYS TERM TREPARTYR 1/ 100022015 09/28/2015 TERM REPO 016 0530 525% 1000000 170,000,000.00  170,000,000.00 0.00
3,239,728,154.05 3215 0547 100.00% 3,236,423,711.56 3,239,19041950  2,766,107.94
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5% Position = 161,986,407.70 Port. Avg Days to Mat.= 32 Principal Value at Market = 0.99914586

Liabiity DaystoMat=______ 1 (Market Value / Units Outstanding)
Difference= 31
Credit Quality **Cannot Exceed 59 Days**

% of holdings rated A or better plus cash
aquivalents (money market and repo) = 100.00%

Note: Average Maturity is defined by the Reset Date of the Note
Money Market Funds are exempt from Industry and Issuer
concentration limits.

Sector Breakdown $A t % of Ir tment
Receivable/Payable-0 45,969.36 0.00%
Repo-1 745,000,000.00 23.00%
Money Market Funds-2 245,922,006.62 7.59%
Utilitios-6 29,998,750.00 0.93%
Industrial-7 4,076,187.81 0.13%
Insurance-8 160,000,000.00 4.94%
Foreign Banks-11 656,227,359.86 20.26%
Domestic Banks-13 332,326,747.65 10.26%
Automobile-14 41,583,349.89 1.28%
ABS-15 145,297,026.78 4.49%
ABS - Equlp. Trust-16 35,000,000.00 1.08%
ABS - Auto Loan-17 96,000,000.00 2,96%
ABS - Credit Card-19 60,522,644.54 1.87%
CMBS-21 128,712,862.36 3.97%
MBS - UK-22 8,275,351.50 0.26%
Consumer Staples-27 51,873,300.00 1.60%
Construction Machinery-29 20,000,000.00 0.62%
Beverages-31 44,910,555.56 1.39%
Farm Machinery-35 65,000,000.00 2.01%
ABS - Student Loans-36 20,000,000.00 0.62%
Winding Up Agencies-38 62,952,763.89 1.94%
ABCP-38 285,465,543.68 8.81%
3,239,190,419.50 100.00%

Certain defa presented wasobhmedordenvedfmm soun:es behavedto be accurate. BMO shall not be fable for any errors in the data or for any action taken in refiance thereon. This report contains confidential
information and is to be used only by the i Jed recip ination to other parties is expressly prohibited.

BMO Securities Lending is a part of BMO Global Asset Manag t and rep ts the securities lending services provided by BMO Harris Bank N.A., offering products and services through various affifates of
BMO Financial Group.

BMO Global Asset Manegementls the brand name for various affiliated entities of BMO Financial Group, that provide trust, tody, securities lendir tment . and reti Tt plan services.
Certain of the products and services offered under the brand name BMO Global Asset Management are designed specifically for vanous categories of mvestors in a number of different countries and regions.
Those products and services are only offered to such investors in those countries and reglons in accordance with applicable laws and regulations. BMO Financial Group is a service mark of Bank of Montreal
(BMO). Investment products are: NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE
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“RE-BUILDING THE CITY’S WATER SYSTEMS FOR THE 21°T CENTURY”

Sewerage & Water Board or New oRLEANS

625 ST. JOSEPH STREET

MITCHELL J. LANDRIEU, President NEW ORLEANS, LA 70185 ¢ 504-529-2837 OR 52W-ATER
WM. RAYMOND MANNING, President Pro-Tem www.swbno.org
October 7, 2015

The Pension Committee of Sewerage and Water Board of New Orleans met on Wednesday, October 7,
2015 at 10:30 AM in the Board Room at 625 St. Joseph Street.

ATTENDANCE

PRESENT: Mr. Wm. Raymond Manning (Chairman)
Mr. Alan Amold
Mr. Harold Heller, Jr.
Mr. Joseph Peychaud
Mr. Gerald Tilton
Mr. John H. Wilson III

ABSENT: Mr. Scott Jacobs
Mr. Marvin R. Russell, Jr.

Also in attendance were Cedric S. Grant, Executive Director; Robert K. Miller, Deputy Director;
Nolan P. Lambert, Special Counsel; Director’s Office, Legal, Finance and Personnel Department staff;
Stephen Daste, Melanie Parent, and Octave Francis of FFC Capital Management; Janice Leaumont of
Capital One; John Weiler of Weiler & Rees; and Theo Sanders of LAMP.

The meeting was called to order to discuss and act upon the following matters:

APPROVAL OF PREVIOUS REPORTS

The Pension Committee approved and accepted the Pension Committee Report of August 5, 2015.

MOTION TO INCLUDE PRESENTATION OF RECOMMENDATIONS BY THE
EXECUTIVE DIRECTOR AND ACTION ON THE RECOMMENDATIONS ON THE
CURRENT AGENDA

Mr. Lambert noted that the motion to include the presentation of recommendations and any actions
taken on the recommendations required the unanimous consent of the Committee members present.
Upon proper motion and second, the Committee unanimously approved to include Mr. Cedric Grant’s
presentation on the current agenda.
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EXECUTIVE DIRECTOR’S PRESENTATION

Mr. Grant opened the presentation by noting certain pension statistics, particularly the funded ratio and
unfunded actuarial liability. He observed that the current strategy underway by the Pension
Committee was to review the equity, fixed income, and alternative investment allocations and
managers performance in order to ensure adequacy of investments for meeting obligations to vested
employees. With that in mind, recommended these next steps:

1. Sell TIPS / Western Asset Management and allocate funds into Core Plus / Pyramis Global
Advisors.

2. Sell Commodities / Elements Rogers and Powershares DB and allocate funds to Global
Equities / pro-rata into Barrow Hanley, Chicago Equity, NewSouth, and Earnest.

3. Sell International REITS / iShare International Real Estate ETF and allocate funds into
Domestic REIT / Vanguard REIT.

4. Review performance of Active Managers on quarterly basis and consider shift to passive
investments.

5. Prepare for Upcoming Compensation and Benefit Study to evaluate potential shift from
Defined Benefit to Defined Contribution pension for non-vested employees.

Following the presentation, the Committee discussed the recommendations in detail and there was
apparent consensus on items 1, 4, and 5.

Mr. Arnold then made the following motion: to sell TIPS Bonds / Western Assets Management and
allocate funds into Core Plus / Pyramis Global Advisors; and to review performance of active
managers on quarterly basis and consider shift to passive investments; and to prepare for upcoming
compensation and benefit study to evaluate potential shift from a defined benefit to a defined
contribution pension plan for non-vested employees. Upon second by Mr. Peychaud, the motion was
unanimously approved.

Following action on those items, Mr. Arnold then moved to sell Commodities / Elements Rogers and
Powershares and allocate the funds to Global Equities / pro-rata to Barrow Hanley and Chicago
Equity. The motion failed for lack of a second.

As an alternative to that motion, Mr. Wilson moved to sell Commodities / Elements Rogers and
Powershares and allocate the funds to Global Equities / pro-rata to Barrow Hanley, Chicago Equity,
NewSouth, and Eamnest. Upon second by Mr. Arnold, the motion failed to receive the unanimous
consent of the members present.

ADJOURNMENT

There being no further business to come before the Committee, the meeting adjourned at
approximately 11:20 AM,

Respectfully Submitted,

Wm. Raymond Manning
Chairman
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