SEWERAGE & WATER BOARD OF NEW ORLEANS

PENSION COMMITTEE MEETING
THURSDAY, JANUARY 14, 2016
TIME: 8:15 AM
COMMITTEE MEMBERS
Mr. Joseph Peychaud, Chair ® Mr. Alan Arnold, Vice-Chair ® Mr. Scott Jacobs ® Mr. Eric C. Bluce
Mr. Harold Heller, Jr. ® Mr. Marvin Russell ® Mr. Gerald Tilton ® Mr. John Wilson

FINAL AGENDA

ACTION ITEMS
1. Receive SWBNO Capital Market Assumptions (20 Year Capital Market Assumptions)

2. Recommendation to Remove Ad Hoc Legacy Reports from Future Agendas

PRESENTATION ITEMS

3. SWBNO Asset Allocation Assumptions (SWBNOERS 2016 Global Asset Allocation
Recommendation)

4. SWBNO Employees’ Retirement System Investment Policy Statement

INFORMATION ITEMS
5. FFC November 2015 Flash Performance Report

6. Voluntary Retirement(s)

7. Earnest Partners

8. Barrow Hanley

9. Prisma Capital Partners

10. Fidelity Institutional Asset Management

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 Commaodities)
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. Any Other Matters



SEWERAGE AND WATER BOARD OF NEW ORLEANS

January 14, 2016

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

Dear Committee Members:
Subject: Recommendation to Remove Ad Hoc Legacy Reports from Future Agendas

At the November 2015 meeting of the Pension Committee, it was noted that there multiple
reports on the agenda as information items that represented ad hoc legacy requests from members
who no longer served on the Committee:

Voluntary Retirements

Investment Managers Report for actively managed investment funds
LAMP Summary Statement of Activity

Securities Lending Report

In addition, there are two additional reports distributed that are not included on the agenda:

=  Money Managers Report showing month end market value for previous three months
»  Pension Employer / Employee Contributions and Disbursements Statement by month

Staff believes that these reports no longer accomplish their intended purpose while also creating
duplicate and unreconciled data.

Staff recommends that these reports be no longer included on future Pension Committee meeting
agendas. Likewise, staff recommends that the active managers be notified that they are no longer
required to submit the previously mandatory investment managers reports.

Staff will be prepared to discuss this further at the January 2016 meeting.

~

ot gyl

Robert K. Miller
Deputy Director / Chief Financial Officer



MONEY MANAGERS .

$208,674,542.08

$211,668,306.03

Sewerage & Water Board Account Balance
December 31, 2015
Prepared By: Steve Woo!ridge

12/31/2015 11/30/2015 10/31/2015
ACCOUNT Market Value Market Value Market Value
90-2001-03-1 SEWERAGE & WATER BOARD-ZAZOVE $34,024.80 $34,823.89 $35,089.93
90-2001-10-6 SEWERAGE & WATER BOARD-WESTERN $56.53 $17,374,786.76 $17,098,043.18
90-2001-11-4 SEWERAGE & WATER BOARD-CHICAGO $24,702,376.45 $25,728,498.79 $25,642,746.17
90-2001-13-0 SEWERAGE & WATER BOARD-BARROW $26,197,443.95 $26,197,443.95 $24,379,492.98
90-2001-15-5 SEWERAGE & WATER BOARD-PYRAMIS $77,688,084.81 $60,311,753.00 $60,017,668.13
90-2001-16-3 SEWERAGE & WATER BOARD-PRISMA $21,172,065.24 $20,517,846.65 $20,817,679.42
90-2001-17-1 SEWERAGE & WATER BOARD-EQUITAS $14,197.00 $14,197.00 $19,121.00
90-2001-20-5 SEWERAGE & WATER BOARD-S&WB NO-CASH ACCOUNT $119,074.83 $44,903.37 $60,814.12
90-2001-22-1 SEWERAGE & WATER BOARD-VANGUARD REIT $4,325,161.90 $4,334,833.96 $4,348,449.64
90-2001-23-9 SEWERAGE & WATER BOARD-EPRA/NAREIT $5,040,842.90 $5,239,214.40 $5,313,799.86
90-2001-25-4 SEWERAGE & WATER BOARD-ELEMENTS ROGERS $3,5639,463.72 $3,797,054.53 $4,131,722.28
90-2001-26-2 SEWERAGE & WATER BOARD-POWERSHARES DB COMMODITY $3,321,341.65 $3,628,965.97 $3,891,102.82
90-2001-28-8 SEWERAGE & WATER BOARD-NEW SOUTH CAPITAL $28,979,978.17 $30,903,553.63 $30,795,812.53
90-2001-29-8 SEWERAGE & WATER BOARD-EARNEST PARTNERS $13,540,430.13 $13,540,430.13 $12,873,015.35

$209,424,557.41
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DATE:

FROM

TO:

RE:

SEWERAGE AND WATER BOARD OF NEW ORLEANS

Inter-Office Memorandum

December 23, 2015

i Personnel Department

Cedric S. Grant, Executive Director

Summary Report on Application(s) for Retirement for the Month of January 2016

CC:

Molly H. Bernard
Retirement Date:
Retirement Type:
Organization Code:

Robert L. Body
Retirement Date:
Retirement Type:
Organization Code:

01/01/2016
Separation Retirement
N/A

01/04/2016
Service
6001

Randy J. Catchot (DROP)

Retirement Date:
Retirement Type:
Organization Code:

Freddie J. Giror
Retirement Date:
Retirement Type:
Organization Code:

Betty Jones (DROP)

Retirement Date:
Retirement Type:
Organization Code:

01/11/2016
Service
4330

01/01/2016
Separation Retirement
N/A

01/01/2016
Service
0530

Wayne Minor (DROP)

Retirement Date:
Retirement Type:
Organization Code:

01/08/2016
Service
0841

Harry L. Quebedeaux, Jr. (DROP)

Retirement Date:
Retirement Type:

Organization Code:

01/08/2016
Service
4130

Rick G. Ranko (DROP)

Retirement Date:
Retirement Type:
Organization Code:

Paul F. Roberts
Retirement Date:
Retirement Type:
Organization Code:

Level 1 Managers
Level 2 Managers
EIC Chairperson

01/08/2016
Service
4120

01/04/2016
Service
0540



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

November, 2015

SWBNO Portfolio Traﬁing Period Performance

ROR Traling 1M Traliing 3 Y70 Tralling 1Y Trailing 2Y Trailing 3Y _Trailing 4Y___inception
Net-of-Fee -0.96% 0.83% -5.70% -7.01% -3.50% 2.46% 5.13% 6.83%
MSCIACWI ex US -2.05% 0.41% -3.46% -6.91% -3.02% 3.75% 5.80% 7.46%

* 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 QiD YiD 2014 2013 2012 2011 2010
Net-of-Fee -0.96% 5.18% -5.70% 2.47% 12.52% 18.44% NA NA
MSCI ACWI ex US -2.05% 5.25% -3.46% -3.44% 15.78% 17.34% NA NA

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

SWBNO Portfollo Market Value and Statistics

Prior Month | Quarter
End. 11/15 | End. Q4-15

Beginning Market Value {nearﬁ 13,671,891 | 12,873,015

Proceeds from Sales/Maturities 0 0
Contributions/Withdrawals 0 0
Income 0 0
Market Impact +/-] (131 400 667,415
Ending Market Value (near $)] 13,540,430 | 13,540,430
Commissions Paid NA NA
Commissions !-!ec:aptured NA NA
Management Fees (accrued est)* NA NA
Performance Fees (If applicable) NA NA
Cash Held In Account ($ Amt) NA NA
Cash Held in Account (%) NA NA

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




Sewerage & Water Board of New Orleans
Manager's Report - Barrow, Hanley, Mewhinney & Strauss
Periods Ending 11/30/15

SWBNO Portfolio Trailing Period Performance

Inception
ROR Trailing1M Trailing 3M  YTD Trailing 1Y Trailing 2Y Trailing 3Y  Trailing 5Y  Trailing 7Y 9-5-06
Gross-of-Fee 0.03 4.09 1.11 ~ . 0.81 AT 15.33 13.88 14.21 6.70
Net-of-Fee -0.02 3.94 0.57 0.22 | 14.67 13.21 13.52 6.05
R1000V 0.38 4.70 -1.71 -1.11 | 14.68 13.47 13.61 5.65
SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Trailirlg_3M YTD 2014 2013 2012 2011 2010 2009
Gross-of-Fee 0.03 4.09| 1.11 12.77 32.45 15.17 2.60 11.70 23.44
Net-of-Fee -0.02 3.94 0.57 12.12 31.64 14.47 1.96 10.46 22,64
R100V 0.38 4.70 -1.71 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.
Oct'= 2015 Q3-15
Beginning Market Value (near $)] 26,188,813 25,364,365
mgmt
fees/redemptio
Contributions/Withdrawals 0 -1,038,975n
Income
Market Impact +/- 8,634 1,872,058
Ending Market Value (near $)| 26,197,447 26,197,447
Commissions Paid N/A
Commissions Recaptured N/A
Management Fees (accrued) Ofest - lactual
Performance Fees (if applicable) N/A
Cash Held in Account ($ Amt.) 0 0
Cash Held in Account (%)f 0
Ending Shares owned: 1,063,653
NAV: $24.63 /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-
1ment 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. 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 — November 30, 2015

SWBNO Portfolio Trailing Period Performance

ROR TrailingiM Trailng 3 YTD Trailing 1Y _ Trailing 2Y » Trailing 3Y A Trailing 4Y A Inception
Gross-of -Fee 0.25%]  -0.65% 1.03% 1.46% 2.48% 5.53% "5.48%|  3.78%
Net-of-Fee 0.25%|  -0.66% 0.87% 1.29% 2.34% 5.24% 525%|  3.55%
*Benchmark 0.37%] -061% 0.22% 0.58% 2.45%| 4.53% 4.14%| 0.96%

* 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 2010
Gross-of-Fee 0.25% 1.74% 1.03% 2.35% 11.54% 7.66% 3.13%|  7.82%
Net-of-Fee 0.25% 1.74% 0.87% 2.28% 10.96% 7.52% 3.28%)|  7.47%
*Benchmark 0.37% 123%, 0.22% 3.37% 8.96% 2.78% 5.72%]  5.69%

* Benchmark shown is the HFRI Fund of Funds Composite.

SWBNO Portfolio Market Value and Statistics

Recent
Month End Quarter
11/15 End. Q3-15

Beginning Market Value (near $)| 21,121,107 21,690,567
Contributions/Withdrawals
Income
Market Impact +/- 52,426 (879,885)

Ending Market Value (near §)] 21,173,533 20,810,682
Commissions Paid|
Commissions Recaptured|
Management Fees (accmed)l (17,342) (54,226)

Performance Fees (if applicable)| - -

Cash Held in Account ($ Amt.)
Cash Held in Account (%)] 2.44% 0.29%

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 expiain 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 - Fidelity Institutional Asset Management
For Period Ending -
November 30, 2015

SWBNO Portfolio Trailing Period Performance

Trailing1M Tra]llng 3M YTD Trﬁlllniw Trailing 2Y Tralllng 3Y Trailing 4Y LOF Ann
(0.22) 0.47 1.14 0.86 3.44 2.20 3.87 5.47
(0.24) 0.41 0.91 0.61 3.19 1.95 3.62 5.22
(0.26) 0.43 0.88 0.97 3.10 1.50 2.49 4.61
* 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 2014 2013 2012 2011 2010
(0.22) 0.51 1.14 6.21 (0.67) 7.65 7.80 10.01
(0.24) 0.47 0.91 5.95 (0.90) 7.39 7.56 9.76
(0.26) (0.25) 0.88 5.97 (2.02) 4.21 7.84 6.54

SWBNO Portfolio Market Value and Statistics

Beginning Market Value (near $) 60,493,755 | 60,057,292
Contributions/Withdrawals (33,700) 0
Income 6751 22,185
Market Impact +/- (127,634) 16,159
Ending Market Value (near $) 60,325,670 60,051,266
Commissions Paid NA NA
Commissions Recaptured NA NA
Performance Fees (if applicable)| NA NA
Cash Held in Account ($ 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,
please 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.

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 11/30/15:

Security Price Market Value Amortized Acc. Income
Description Base Share/Par (Base) Cost (Base) Base

FIDELITY REAL

ESTAT HGH INC FD 8.80 186,665.2653 1,642,654.33 1,606,048.17 6,751.23
PYR EMD CORE

PLUS 46.04 41,159.8316 1,894,998.65 1,103,262.96 0.00
PYR BRD MKT DUR 42.66 1,209,702.6158 51,605,913.59 34,672,757.77 0.00
PYR HI YLD BD 57.33 90,390.7778 5,182,103.29 3,681,096.16 0.00

60,325,669.86




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

For Period Ending: November 30, 2015

SWBNO Portfolio Trailing Period Performance
Trailing Trailing Trailing Trailing Trailing Trailing Trailing Trailing *Since
ROR 1M M YTD 1Y 2Y 3Y 4Y 5Y 7Y  Inception|
pss-of-Fee | -14.8%| -36.6%| -585%| -585%| -48.5%| -442%| -41.1%| -36.6%| -27.5%| -24.4%
-14.9%)] -36.8%] -58.9%| -59.0%| -49.1%| -44.8%| -41.8%| -37.2%| -28.0%] -25.2%
-14.9%) -36.8%] -58.9%] -59.0%| -49.0%| -44.7%| -40.6%| -24.4% 0.1% -5.8%

0.2% -0.7% 0.2% 0.2% 27% 5.1% 5.3% 4.3% 6.7% 3.7%

-0.3% -1.3%) 11.5%) 14.1%) 25.0%| 21.3%| 152%| 13.7%| 12.4% 7.7%

*Inception: May 1, 2007.
Returns for periods longer than one year are annualized.

SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD QTD 2014 2013 2012 2011 2010 2009 2008 2007
s55-0f-F -14.8%) -14.9% 96%] -291%] -51.2%| -20.2% -1.6% 9.6%| -26.9% 11.0%
-14.9%| -15.1%] -10.5%) -29.8%] -51.7%| -20.8% -2.2% 8.5%) -27.7% 9.2%
-14.9%] -15.1%] -10.0%] -25.4%) -48.4%| -10.7% 1.4% 8.5%| -27.7% 9.2%

0.2% 0.7% 4.1% 9.7% 7.7% -25%| 11.0%] 18.6%| -19.1% 6.8%

-0.3% 0.8%] 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 $)] 14,212 14,240
Contributions/Withdrawals - -
Income - -
Market Impact +/- (2,109)] (2.125)
Ending Market Value (near $)] 12,091 12,091
Commissions Paid|
Commissions Recaptured

(12)f 24)|
Performance Fees (if applicable) - -
Cash Held in Account ($ Amt.) - -
Cash Held in Account (%)| - B

Page 1 of 2



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

For Period Ending: November 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.

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.

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.

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

YES

NO

NO

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 - November 30, 2015

SWBNO Portfolio Trailing Period Performance

ROR Trailing_;1M Trailng M YTD Trailing_; 1Y Trailing 2Y Trailing_; 3y Trailing 5Y Inception
-1.04% -0.40% -1.21% -2.29% 0.97% -0.44% 2.89% 4.13%
-1.08% -0.50% -1.57% -2.68% 0.56% -0.84% 2.48% 3.71%
‘Benchmark 1 1.27% -1.28% -2.99% -3.89% -0.02% -1.16% 2.91% 4.28%
**Custom Benchmark |  -2.08% 1.38% | -4.45% | -5.08% | -2.93% -3.29% 0.09% | 3.50%

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

SWBNO Portfolio Period T_o-Date & Calendar Year Performance

MTD QTD YTD 2011 2010 2009 2008 2007

-1.04% -0.40% -1.21% 10.37 2.09 13.37 -7.04 9.93

-1.08% -0.50% -1.57% 9.94 1.68 12.92 -7.42 9.49

‘Benchmark | -1.27% -1.28% -2.99% 10.65 3.95 2.55 10.89 10.95

_ **Custom Benchmark -2.08% -1.38% -4.45% 6.35 5.17 13.21 -7.32 11.84

**The Fund's benchmark is the Barclays Capital World Government IL All Mat, USD Unhedged; Custom benchmark is the Citigroup World
Govt Bond Index, USD Unhedged

SWENO Portfolio Market Value and Statistics

o |

_Ead, 11/15 | End. Q3-15
Beginning Market Value (near $)|] 17,374,787| 17,354,331
Contributions/Withdrawals| -

Income 0.00 0.00
Market Impact +/-| (17,374,787)| (239,297)

Ending Market Value (near $) o] 17,115,034
Commisslons Paid| N/A N/A
Commisslons 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 (%) of 0
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STATISTICS Inception Date Total Not Assets Net Asseot Value Index
Barclays World Govt
10/4/2005 $453,721,567 $14.601 Inflation Linked All
Maturities (unhedged)
Yield To Maturity Duration Convexity
Global Inflation-Linked Plus LLC 1.04% 12.561 2.36
Index’ 1.69% 12.30 2.88
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? L
m Global Inftation-Linked

Plus Portfolio L.L.C.

= Barclays World Government Inflation
Linked All Maturities Index (Unhedged).

£ 2.89 2.91 3.79 401
3 N
. — ! T ——T -
© L, Moa2r 03  A2ing DM DM
B .3.89
1 month 3 monihs e 1year 3years 5years  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 COUNTRY EXPOSURE
FUND (%) INDEX (%)’ FUND (%) INDEX (%)’
Gowvernment 1.561 0.00 Australia 1.03 113
Inflation Protected 91.08 100.00 Canada 4.32 2.07
Investment Grade Credit 0.00 0.00 Hong Kong 0.00 0.00
High Yield 0.00 0.00 France 8.42 9.25
Emerging Markst 0.21 0.00 Germany 1.88 3.01
Foreign Exchange -0.10 0.00 Sweden 1.08 1.04
Cash & Cash Equivalents 7.30 0.00 United Kingdom 29.69 29.13
QUALITY EXPOSURE2 United States 42.63 44.27
FUND (%) INDEX (%)’ New Zealand 0.27 0.35
AAA 74.00 51.73 ltaly 8.60 6.57
AA 8.42 38.73 Japan 0.93 2.05
A 0.67 2.05 Mexico 0.02 0.00
BBB 9.71 7.49 Greece 0.00 0.00
BB 0.00 0.00 Russia 0.00 0.00
B 0.00 0.00 Multi-National 0.00 0.00
cCcC 0.00 0.00 Luxembourg 0.00 0.00
FXForwards- NR -0.10 0.00 Spain 0.90 0.92
Cash & Cash Equivalents 7.30 0.00 Kazakhstan 0.00 0.00
CURRENCY EXPOSURE Netherlands 0.00 0.00
o Ken oo
Australia 103 1.13 e VAL PRI
Brazil 001 0.0 Eral ol a5
Canada 4.32 207 Ireland 0.00 0.00
Denmark 022 0.21 LI - D24
Euro 1980  19.74 Norway A0y 0.00
Hong Kong 0.00 0.00 South Africa 0.00 0.00
Japan 0.93 2.06
Mexico 0.02 0.00
New Zealand 0.27 0.35
Sterling 29.69 29.13
Sweden 1.08 1.04
United States 42,63 4427



TN
Western Asset “ "

ESTERN ASSET

Global Inflation-Linked Plus, L.L.C. »
Fact Sheet as of 11/30/15

1Barclays World Government Inflation Linked All Maturities Index (Unhedged).

?Quality Exposure is a measure of a bond issuer’s ability fo 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 (o 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 portfolio 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 to a security, the lower rating is used.

Data may not sum to total due to rounding. 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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Sewerage & Water Board of New Orleans
Manager's Report - NewSouth Capital Management , Inc.
Periods Ending 11/30/15

SWBNO Portfolio Trailing Period Performance
Since
ROR TrailingtM Trailing3M  YTD Trailirlg 1Y Trailing 2Y Trailinw **Trailing 5Y "Trailing 7Y Inception
Gross-of-Fee 1.76 3.88 3.92| 7O B, 15.51] 16.77
Net-of-Fee 1.76 3.65 2.98| 8. 14.46] 15.76
R2500 1.96 2.85 1.22| 15.01f 15.27
SWBNO Portfolio Period To-Date & Calendar Year Performance
ROR MTD Tram 3M YTD 2014 2013 2012 **2011 **2010 **2009
Gross-of-Fee 1.76 3.88 3.92| 12.17 28.84 16.76| 10.85
Net-of-Fee 1.76 3.65 2.98| 11.12 27.69 15.75 10.74
R2500 1.96| 2.85 1.22| 7.07 36.80 17.88| 5.26

* Manager must name/include performance 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
November Quarter End.
2015 Q3-15
Beginning Market Value (near $)] 30,205,377 33,097,967
Contributions/Withdrawals 0 -950,000]
Net Income 16,156 45,902
Market Impact +/- 515,616 3,278,768|
Ending Market Value (near $)] 30,737,149

28,915,101

Commissions Paid}
Commissions Recaptured

Management Fees (accrued)

| aseesl | easmo]
Performance Fees (if applicable)fha e Dyl

Cash Held in Account ($ Amt.) 458154.22 898289
Cash Held in Account (%) 1.5 3.1

Ending Shares owned:
NAV: /share

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

Yes

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

hone

3) For the period (prior month), has there been any substantive changes to your fim'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
pertinent.

None

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. NA




ASSET LISTING
THE SEWERAGE & WATER BOARD OF NEW ORLEANS
EMPLOYEES' RETIREMENT SYSTEM

30-Nov-15
Security Market
Quantity  Security Symbol  Cusip Price Value

Cash & Equivalents cash 424 .421.07
Dividends Receivable divacc 33,733.15

44,300 Aerojet Rocketdyne Holdings ajrd 007800105 17.54 777,022.00
1,850 Autozone Inc. azo 053332102 783.77 1,449,974.50
38,700 Brookdale Sr Living Inc. bkd 112463104 22.48 869,976.00
12,800 Cardtronics Inc catm 14161H108 37.61 481,408.00
29,400 Corrections Corp of America CXW 22025Y407 25.78 757,932.00
34,200 Discovery Comm CI A disca 25470F104 31.14 1,064,988.00
9,900 Dun & Bradstreet Corp dnb 26483E100 107.79 1,067,121.00
16,700 Fiserv Inc fisv 337738108 96.24 1,607,208.00
19,300 Flowserve Corp fls 34354P105 46.24 892,432.00
60,700 Gannett Inc. gci 36473H104 17.08 1,036,756.00
34,400 CGlI Group Inc - Class A gib 39945C109 43.50 1,496,400.00
15,100 HSN Inc. hsni 404303109 49.90 753,490.00
8,000 Howard Hughes Corp hhc 44267D107 123.79 990,320.00
21,900 Jarden Corp. jah 471109108 46.68 1,022,292.00
15,300 MSC Industrial Direct Co-A msm 553530106 61.70 944,010.00
3,500 Mettler Toledo International mtd 592688105 342.78 1,199,730.00
33,600 Open Text Corp otex 683715106 48.45 1,627,920.00
10,600 Scripps Networks Interactive Class A sni 811065101 56.80 602,080.00
42,900 Setrvice Corp International sci 817565104 27.85 1,194,765.00
62,600 TEGNA Inc tgna 87901J105 28.25 1,768,450.00
5,500 Teleflex Inc tfx 879369106 131.70 724,350.00
10,800 Thermo Fisher Scientific Inc. tmo 883556102 138.40 1,494,720.00
14,600 Tribune Media Co trco 896047503 39.01 569,546.00
18,200 ViaSat Inc vsat 92552V100 61.98 1,128,036.00
29,500 Walter Investment Management Corp wac 93317W102 14.54 428,930.00
25,500 Xylem Inc xyl 98419M100 37.32 951,660.00
17,100 Zebra Technologies Corp Cl A zbra 989207105 80.20 1,371,420.00
21,000 Amdocs LTD dox G02602103 56.57 1,187,970.00
17,800 Willis Group Holdings Public Ltd wsh G96666105 45.96 818,088.00

TOTAL PORTFOLIO 30,737,148.72
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625 ST. JOSEPH STREET

MITCHELL J. LANDRIEU, President NEW ORLEANS, LA 70185 o 504-529-2837 OR 52W-ATER
WM. RAYMOND MANNING, President Pro-Tem www.swbno.org
December 14, 2015

The Pension Committee of Sewerage and Water Board of New Orleans met on Wednesday, December
14, 2015 at 3.15 PM in the Board Room at 625 St. Joseph Street.

ATTENDANCE:

PRESENT: Mr. Wm. Raymond Manning (Chairman)
Mr. Alan Arnold
Mr. Harold Heller, Jr.
Mr. Scott Jacobs
Mr. Marvin R Russell, Jr.
Mr. Gerald Tilton
Mr. John H. Wilson III

ABSENT: Mr. Joseph Peychaud

Also in attendance were Cedric S. Grant, Executive Director; Robert K. Miller, Deputy Director; Nolan
P. Lambert, Special Counsel, Director’s Office, Legal, Finance, Personnel and Security Department staff,
Melanie Parent and Octave Francis of FFC Capital Management and Janice Lemont of Capital

ITEM 1: RECOMMEDATIONS FOR RE-ALLOCATION OF ELIGIBLE PROCEEDS FROM
LIQUIATED INVESTMENTS

Mr. Francis presented FFC’s analysis of equity products and recommended i-share S&P 500 Growth ETF
to the Committee.

Mr. Jacob motioned that the cash available from the liquidation of the commodity products previously
selected for sale be invested i-share S&P 500 Growth ETF. Upon a second by Mr. Amold, the motion
passed

ITEM 2: REVIEW OCTOBER 2015 INVESTMENT PERFORMANCE

Mr. Francis reviewed the October 2015 Flash Performance Report. The committee accepted the report.
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ITEM 3: EMPLOYEES’ RETIREMENT SYSTEM COST OF LIVING INCREASE
Mr. Miller presented analysis of changes in the consumer price index during the period from August
2014 to August 2015. He reported that the change in the consumer price index was -0.284%. Mr. Miller

noted that there would be no change for the COLA for the upcoming year. This was a notification item.

ADJOURNMENT:

There being no further business to come before the Committee, the meeting adjourned at approximately
6:00PM.

Respectfully Submitted,

Wm. Raymond Manning, Chair
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