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_

Total Plan 336,776,101 100.0 100.0 -3.3 -0.2 11.9 23.1 23.1 10.1 11.2 11.7 9.2 Apr-88
Policy Benchmark    -2.5 -0.6 9.2 21.5 21.5 11.1 11.6 11.4 9.4 Apr-88
Risk Equivalent Benchmark    -3.3 -0.8 7.9 19.9 19.9 11.1 10.8 9.8 -- Apr-88
Total Plan ex Overlay 330,796,359 98.2 -- -3.3 -0.2 12.1 24.3 24.3 10.1 10.8 11.6 -- Mar-09

Policy Benchmark    -2.5 -0.6 9.2 21.5 21.5 11.1 11.6 11.4 12.4 Mar-09
Growth Segment 265,339,961 78.8 70.0 -4.5 -0.8 14.4 32.7 32.7 12.8 13.4 14.0 15.4 Mar-09

Growth Segment Benchmark    -3.8 -1.7 -- -- -- -- -- -- -- Mar-09
Domestic Equity Segment 200,466,458 59.5 50.0 -4.3 -0.5 17.7 39.2 39.2 13.8 14.7 15.9 10.8 Apr-88

Russell 3000    -4.5 -0.1 15.0 31.9 31.9 16.0 16.9 16.6 11.2 Apr-88
Large Cap Equity Segment 134,332,294 39.9 35.0 -4.8 0.0 16.8 32.9 32.9 14.8 15.2 15.6 8.7 Apr-07

Russell 1000    -4.6 0.2 15.2 31.0 31.0 16.4 17.1 16.8 10.3 Apr-07
LSV Large Cap Equity 37,971,460 11.3  -4.2 -2.2 20.5 43.5 43.5 9.1 11.5 14.8 9.9 Sep-03

Russell 1000 Value    -3.5 -0.8 16.1 35.0 35.0 10.1 10.9 13.5 9.0 Sep-03
Vanguard S&P 500 Index Fund 61,914,979 18.4  -4.7 0.6 15.9 30.0 30.0 16.0 16.9 -- 15.2 Oct-12

S&P 500    -4.7 0.6 15.9 30.0 30.0 16.0 16.9 16.6 15.2 Oct-12
Sustainable Growth Advisors 34,445,855 10.2  -5.8 1.5 14.4 26.2 26.2 -- -- -- 28.1 Sep-19

Russell 1000 Growth    -5.6 1.2 14.3 27.3 27.3 22.0 22.8 19.7 30.9 Sep-19
Small Cap Equity Segment 66,134,165 19.6 15.0 -3.2 -1.7 19.7 53.7 53.7 11.5 13.5 16.6 10.2 Apr-07

Russell 2000    -2.9 -4.4 12.4 47.7 47.7 10.5 13.4 14.6 8.7 Apr-07
LSV Small Cap Equity 31,913,988 9.5  -2.6 -2.2 25.8 66.1 66.1 5.2 8.0 13.4 9.9 Jul-01

Russell 2000 Value    -2.0 -3.0 22.9 63.9 63.9 8.6 11.0 13.2 8.9 Jul-01
Disciplined Growth Investors 34,220,177 10.2  -3.8 -1.1 14.5 45.2 45.2 16.2 18.0 19.2 12.5 Jun-97

Russell 2000 Growth    -3.8 -5.7 2.8 33.3 33.3 11.7 15.3 15.7 8.1 Jun-97
International Equity Segment 64,873,503 19.3 20.0 -5.1 -1.6 5.1 16.0 16.0 9.8 9.9 8.1 5.6 May-07

MSCI ACWI ex USA    -3.2 -3.0 5.9 23.9 23.9 8.0 8.9 7.5 3.2 May-07

Gainesville Police & Fire Pension Plan As of September 30, 2021

Total Plan Plan Structure and Net Performance

_

Mawer International Equity Fund 64,873,503 19.3  -5.1 -1.6 5.1 16.0 16.0 9.8 10.0 -- 9.7 Dec-15
MSCI ACWI ex USA    -3.2 -3.0 5.9 23.9 23.9 8.0 8.9 7.5 8.3 Dec-15
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Income Segment 65,456,398 19.4 30.0 0.9 1.8 5.9 8.4 8.4 4.9 4.4 5.4 -- Mar-09
Income segment benchmark    0.5 1.9 -- -- -- -- -- -- -- Mar-09
Commingled Cash 689,303 0.2            
Alternative Credit 43,286,385 12.9 0.5 1.5 5.7 9.9 9.9 4.6 -- -- 3.7 Feb-18

Alternative Credit Benchmark    0.1 0.8 1.7 4.2 4.2 4.5 -- -- 3.5 Feb-18
Ares US High Yield Fund 9,046,591 2.7  0.2 1.0 5.4 11.6 11.6 7.2 -- -- 6.5 Mar-18

ICE BofAML US HY Master II Constrained    0.0 0.9 4.7 11.5 11.5 6.6 6.3 7.3 6.3 Mar-18
1Sharpe Opportunity Fund 16,673,996 5.0  0.6 1.6 4.0 5.9 5.9 6.1 -- -- 6.2 Jul-18

3-Mo T-Bills + 1%    0.1 0.3 0.8 1.1 1.1 2.2 2.1 1.6 2.2 Jul-18
LibreMax Value Fund 8,651,177 2.6  1.0 1.8 12.2 15.7 15.7 -- -- -- -0.9 Dec-18

3 Month LIBOR + 4%    0.3 1.0 3.1 4.2 4.2 5.3 5.4 4.9 5.2 Dec-18
BNYM Mellon NSL Efficient Beta Fallen Angels 8,914,621 2.6  -0.1 1.6 -- -- -- -- -- -- 5.2 Feb-21

Bloomberg US HY 2% Issuer Cap Index    0.0 0.9 4.5 11.3 11.3 6.9 6.5 7.4 4.2 Feb-21
Real Estate Segment 21,480,710 6.4 2.7 4.1 9.9 11.6 11.6 6.4 7.3 9.7 6.9 Feb-05

Real Estate Segment Index    2.2 6.7 13.5 14.8 14.8 7.1 7.6 9.8 8.7 Feb-05
Principal US Property 12,768,678 3.8  2.6 5.0 11.4 13.3 13.3 6.4 7.3 9.6 6.9 Feb-05

NCREIF ODCE (Equal-weighted) Net    2.2 6.7 13.5 14.8 14.8 6.8 7.1 9.2 6.7 Feb-05
NCREIF Property Index    1.2 3.6 9.2 10.4 10.4 6.2 6.5 8.8 8.1 Feb-05

Harrison Street Core Property Fund 8,712,032 2.6  2.9 2.9 7.2 8.6 8.6 -- -- -- 7.3 Aug-19
NCREIF ODCE (Equal-weighted) Net    2.2 6.7 13.5 14.8 14.8 6.8 7.1 9.2 7.4 Aug-19

Parametric 5,979,742 1.8           
XXXXX

Gainesville Police & Fire Pension Plan As of September 30, 2021
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Benchmark Definitions

_

Total Plan
5/1/2021 Present 70% Growth Segment Benchmark / 30% Income segment benchmark
2/1/2021 4/30/2021 50% Russell 3000 / 20% MSCI ACWI ex USA / 20% Alternative Credit Benchmark / 10% NCREIF ODCE (Equal-weighted) Net
9/1/2019 1/31/2021 50% Russell 3000 / 20% MSCI ACWI ex USA / 17.5% Alternative Credit Benchmark / 2.5% Bloomberg US Govt Int TR / 10% NCREIF ODCE (Equal-weighted) Net

4/1/2019 8/31/2019 50% Russell 3000 / 20% MSCI ACWI ex USA / 15% Alternative Credit Benchmark / 2.5% Bloomberg US Govt Int TR / 2.5% Bloomberg US TIPS TR / 10% NCREIF ODCE (Equal-
weighted) Gross

2/1/2018 3/31/2019 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% ICE BofAML US HY Master II Constrained / 7.5% S&P Leveraged Loan / 2.5% Bloomberg US Govt Int TR / 2.5% Bloomberg
US TIPS TR / 10% NCREIF ODCE (Equal-weighted) Gross

7/1/2013 1/31/2018 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% Bloomberg US Govt/Credit TR / 15% 3-Mo T-Bills + 4% / 7.5% NCREIF ODCE (Equal-weighted) Gross
1/1/2010 6/30/2013 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% Bloomberg US Govt/Credit TR / 15% 3-Mo T-Bills + 4% / 7.5% NCREIF Property Index
4/1/1988 12/31/2009 100% Policy Benchmark (history)

Total Plan ex Overlay
5/1/2021 Present 70% Growth Segment Benchmark / 30% Income segment benchmark
2/1/2021 4/30/2021 50% Russell 3000 / 20% MSCI ACWI ex USA / 20% Alternative Credit Benchmark / 10% NCREIF ODCE (Equal-weighted) Net
9/1/2019 1/31/2021 50% Russell 3000 / 20% MSCI ACWI ex USA / 17.5% Alternative Credit Benchmark / 2.5% Bloomberg US Govt Int TR / 10% NCREIF ODCE (Equal-weighted) Net

4/1/2019 8/31/2019 50% Russell 3000 / 20% MSCI ACWI ex USA / 15% Alternative Credit Benchmark / 2.5% Bloomberg US Govt Int TR / 2.5% Bloomberg US TIPS TR / 10% NCREIF ODCE (Equal-
weighted) Gross

2/1/2018 3/31/2019 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% ICE BofAML US HY Master II Constrained / 7.5% S&P Leveraged Loan / 2.5% Bloomberg US Govt Int TR / 2.5% Bloomberg
US TIPS TR / 10% NCREIF ODCE (Equal-weighted) Gross

7/1/2013 1/31/2018 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% Bloomberg US Govt/Credit TR / 15% 3-Mo T-Bills + 4% / 7.5% NCREIF ODCE (Equal-weighted) Gross
1/1/2010 6/30/2013 50% Russell 3000 / 20% MSCI ACWI ex USA / 7.5% Bloomberg US Govt/Credit TR / 15% 3-Mo T-Bills + 4% / 7.5% NCREIF Property Index
3/1/2009 12/31/2009 100% Policy Benchmark (history)

Growth Segment
5/1/2021 Present Weighted Average of Russell 1000 Value / S&P 500 / Russell 1000 Growth / Russell 2000 Value / Russell 2000 Growth / MSCI ACWI ex USA

Domestic Equity Segment
4/1/1988 Present Russell 3000

Large Cap Equity Segment
4/1/2007 Present Russell 1000

LSV Large Cap Equity
9/1/2003 Present Russell 1000 Value

Vanguard S&P 500 Index Fund
10/1/2012 Present S&P 500

Sustainable Growth Advisors
9/1/2019 Present Russell 1000 Growth
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Benchmark Definitions

_

Small Cap Equity Segment
4/1/2007 Present Russell 2000

LSV Small Cap Equity
7/1/2001 Present Russell 2000 Value

Disciplined Growth Investors
6/1/1997 Present Russell 2000 Growth

International Equity Segment
5/1/2007 Present MSCI ACWI ex USA

Mawer International Equity Fund
12/1/2015 Present MSCI ACWI ex USA

Income Segment

7/1/2021 Present Weighted Average of FTSE T-Bill 3 Months TR / Bloomberg US HY 2% Issuer Cap Index / ICE BofAML US HY Master II Constrained / 3-Mo T-Bills + 1% / 3 Month LIBOR + 4% /
Bloomberg US HY 2% Issuer Cap Index / NCREIF ODCE (Equal-weighted) Net

5/1/2021 6/30/2021 Weighted Average of FTSE T-Bill 3 Months TR / BBgBarc US Treasury Bills 1 Month / ICE BofAML US HY Master II Constrained / 3-Mo T-Bills + 1% / 3 Month LIBOR + 4% /
Bloomberg US HY 2% Issuer Cap Index / NCREIF ODCE (Equal-weighted) Net

Fixed Income Segment
2/1/2021 Present FTSE T-Bill 3 Months TR
9/1/2019 1/31/2021 Bloomberg US Govt Int TR
2/1/2018 8/31/2019 50% Bloomberg US Govt Int TR / 50% Bloomberg US TIPS TR
4/1/1998 1/31/2018 Bloomberg US Govt/Credit TR

Commingled Cash
4/1/2009 Present FTSE T-Bill 3 Months TR
Alternative Credit
7/1/2021 Present 25% Bloomberg US HY 2% Issuer Cap Index / 25% ICE BofAML US HY Master II Constrained / 25% 3-Mo T-Bills + 1% / 25% 3 Month LIBOR + 4%

4/1/2021 6/30/2021 20% BBgBarc US Treasury Bills 1 Month / 20% ICE BofAML US HY Master II Constrained / 20% 3-Mo T-Bills + 1% / 20% 3 Month LIBOR + 4% / 20% Bloomberg US High Yield
2% Issuer Cap TR

2/1/2021 3/31/2021 16.67% BBgBarc US Treasury Bills 1 Month / 16.67% ICE BofAML US HY Master II Constrained / 16.67% Bloomberg Global Sovereign Credit Index / 16.67% 3-Mo T-Bills + 1% /
16.66% 3 Month LIBOR + 4% / 16.66% Bloomberg US High Yield 2% Issuer Cap TR

4/1/2019 1/31/2021 20% BBgBarc US Treasury Bills 1 Month / 20% ICE BofAML US HY Master II Constrained / 20% Bloomberg Global Sovereign Credit Index / 20% 3-Mo T-Bills + 1% / 20% 3
Month LIBOR + 4%

2/1/2018 3/31/2019 50% ICE BofAML US HY Master II Constrained / 50% Bloomberg Global Sovereign Credit Index
Ares US High Yield Fund

3/1/2018 Present ICE BofAML US HY Master II Constrained
1Sharpe Opportunity Fund
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Benchmark Definitions

_

7/1/2018 Present FTSE T-Bill 3 Months TR + 0.08
LibreMax Value Fund

12/1/2018 Present ICE 3 Month LIBOR + 0.33
BNYM Mellon NSL Efficient Beta Fallen Angels

2/1/2021 Present Bloomberg US HY 2% Issuer Cap Index
Real Estate Segment
9/1/2019 Present NCREIF ODCE (Equal-weighted) Net
7/1/2013 8/31/2019 NCREIF ODCE (Equal-weighted) Gross
2/1/2005 6/30/2013 NCREIF Property Index

Principal US Property
2/1/2005 Present NCREIF ODCE (Equal-weighted) Net

Harrison Street Core Property Fund
8/1/2019 Present NCREIF ODCE (Equal-weighted) Net

XXXXX
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Benchmark Definitions  
 

 

  
  

The RUSSELL 3000® INDEX measures the performance of the 3,000 largest U.S. companies based on total market capitalization, which represent approximately 98% of the investable U.S. equity 
market. Russell Investments uses market value when sorting its universe to determine its various indexes. Total shares outstanding are then adjusted for cross-ownership between firms and for 
shares held by insiders to determine the shares floating and thus the weight. As of the latest reconstitution, the weighted-average market capitalization was approximately $86.4 billion; the median 
market capitalization was approximately $923 million. The Index had a total market capitalization range of approximately $101 million to $540.2 billion. 
 
The RUSSELL 1000® INDEX measures the performance of the 1,000 largest companies in the Russell 3000 Index, which represent approximately 92% of the total market capitalization of the Russell 
3000. The Russell 1000 represents the universe of large capitalization stocks from which most active money managers typically select. As of the latest reconstitution, the weighted-average market 
capitalization was approximately $93.3 billion; the median market capitalization was approximately $5.2 billion. The smallest company in the index had an approximate market capitalization of $1.4 
billion. Russell rebalances its family of indexes annually at the end June using the companies’ market values at the end of May. 
 
The RUSSELL 1000® GROWTH AND VALUE INDICES are created by sorting the universe of Russell 1000 companies by book/price ratio and separately by the I/B/E/S forecast medium-term growth 
(2-year) and sales per share historical growth (5-year) to arrive at a composite rank for each company. The composite rank is used to generate the probability that a stock is either growth or value. 
About 30% of the stocks appear in both the growth and value indexes in different proportions based on the probability calculated. The remaining 70% of the companies are in either one index or the 
other. Russell rebalances its family of indexes annually at the end June using the companies’ market values at the end of May. 
 
The STANDARD & POOR'S 500 STOCK INDEX, known as the “S&P 500®”, measures the performance of 500 widely held common stocks in leading industries, with market capitalizations in excess 
of $4 billion. The Index is capitalization-weighted, so that the companies with the most shares outstanding make the greatest impact. The total market value of the Index represents approximately 
75% of the U.S. equity market and is widely accepted as the overall market proxy for the United States. Eligible securities are selected from the NYSE and NASDAQ. REITs (excluding mortgage 
REITs) and business development companies (BDCs) are also eligible for inclusion. Closed-end funds, ETFs, ADRs, ADSs and certain other types of securities are ineligible for inclusion. Decisions 
to include and delete stocks are made by the S&P Dow Jones Index Committee.  
 
The RUSSELL 2000® INDEX measures the performance of the 2,000 smallest companies in the Russell 3000 Index, which represent approximately 8% of the total market capitalization of the Russell 
3000. As of the latest reconstitution, the weighted-average market capitalization was approximately $1.1 billion; the median market capitalization was approximately $460 million. The largest company 
in the index had an approximate market capitalization of $2.6 billion. Russell rebalances its family of indexes annually at the end June using the companies’ market values at the end of May. 
 
The RUSSELL 2000® GROWTH AND VALUE INDICES are created by sorting the universe of Russell 2000 companies by book/price ratio and separately by the I/B/E/S forecast medium-term growth 
(2-year) and sales per share historical growth (5-year) to arrive at a composite rank for each company. The composite rank is used to generate the probability that a stock is either growth or value. 
About 30% of the stocks appear in both the growth and value indexes in different proportions based on the probability calculated. The remaining 70% of the companies are in either one index or the 
other. Russell rebalances its family of indexes annually at the end June using the companies’ market values at the end of May. 
 
The MORGAN STANLEY CAPITAL INTERNATIONAL (MSCI) ALL COUNTRY WORLD EX-US INDEXSM (ACWI ex-US) is a free float-adjusted market capitalization index that is designed to measure 
equity market performance in the global developed and emerging markets. As of June 2009 the index consisted of 44 country indices comprising 23 developed and 21 emerging market country 
indices. The developed market country indices included are: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, 
New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. The emerging market country indices included are: Brazil, Chile, China, Colombia, Czech Republic, 
Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia, South Africa, Taiwan, Thailand and Turkey. 
 
 
 
 
 

 As of September 30, 2021
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Benchmark Definitions  
 

 

  
  

The BLOOMBERG BARCLAYS GOVERNMENT/CREDIT BOND INDEX is a subset of the Bloomberg Barclays U.S. Aggregate Bond Index that combines securities in the Bloomberg Barclays 
Government and Credit indices. The Government Index includes treasuries (i.e., public obligations of the U.S. Treasury that have remaining maturities of more than one year) and agencies (i.e., 
publicly issued debt of U.S. Government agencies, quasi-federal corporations and corporate or foreign debt guaranteed by the U.S. Government). The Credit Index includes publicly issued U.S. 
corporate and foreign debentures and secured notes. All issues have at least one year to maturity and an outstanding par value of at least $250 million for U.S. government issues. In addition, all 
bonds within the Index are either a U.S. government or investment grade (Baa3/BBB- or higher by at least two of the following ratings agencies: Moody's, S&P and Fitch) credit securities. Total return 
comprises price appreciation/depreciation and income as a percentage of the original investment. The Index is rebalanced monthly by market capitalization inclusive of accrued interest. 
 
The NATIONAL COUNCIL OF REAL ESTATE INVESTMENT FIDUCIARIES (NCREIF) PROPERTY INDEX (NPI) is composed of over 7,000 investment grade, non-agricultural properties, including 
wholly-owned and joint venture investment of existing properties. All properties have been acquired on behalf of tax-exempt institutions and are held in a fiduciary environment on an unleveraged 
basis. 
 
The NCREIF–OPEN-END DIVERSIFIED CORE EQUITY (NFI-ODCE) Index is a capitalization-weighted, gross of fees, time-weighted return Index consists of 18 open-end commingled funds. The 
Index includes property investments at ownership share, cash balances and leverage (i.e. returns reflect the fund's actual asset ownership positions and financing strategy).  
 
The CITI 3-MONTH T-BILL INDEX represents the average of U.S. Treasury bill rates at the end of each of the prior three months, adjusted to a bond equivalent basis. Equal dollar amounts of three-
month T-bills are purchased at the beginning of each of three consecutive months. As each bill matures, all proceeds are rolled over or reinvested in a new three-month bill. The income used to 
calculate the monthly return is derived by subtracting the original amount invested from the maturity value. It reflects the monthly return equivalent of yield averages, which are not marked to market.  
 
The HFRI FOF: CONSERVATIVE INDEX funds exhibit one or more of the following characteristics: seek consistent returns by primarily investing in funds that generally engage in more 'conservative' 
strategies such as Equity Market Neutral, Fixed Income Arbitrage, and Convertible Arbitrage; exhibit a lower historical annual standard deviation than the HFRI Fund of Funds Composite Index. A 
fund in the HFRI FOF Conservative Index shows generally consistent performance regardless of market conditions. 

 As of September 30, 2021
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Disclaimer  
 

 

  
  

   
   

 
  

 
 

 

 
 

  
 

 
 

 
 

  
  

 

 
 

    
   
  
  

 
 

 

Attribution analysis and portfolio characteristics are based on securities listings provided by the investment managers and/or custodians, with calculation software provided by InvestorForce.4.
All returns and statistics in this report for periods greater than one year are annualized unless otherwise indicated. Annual periods are calendar years.3.
All returns are calculated based on the information provided from the custodian statements and are reported as time weighted returns, with the exceptions as noted below:2.
Returns stated in this report are net of investment management fees, unless otherwise indicated.1.

Willis Towers Watson and its affiliates, whether for its own account or on behalf of others, may not necessarily reflect the views expressed herein.
Views expressed by other Willis Towers Watson consultants or affiliates may differ from the information presented herein. Actual recommendations, investments or investment decisions made by 

report or the opinions we have expressed.  This report is not intended by Willis Towers Watson to form a basis of any decision by a third party to do or omit to do anything.
required by law.  In the absence of our express written permission to the contrary, Willis Towers Watson accepts no responsibility for any consequences arising from any third party relying on this 
Watson’s prior written permission.  It may also not be disclosed by The City of Gainesville Police & Fire to any other party without Willis Towers Watson’s prior written permission except as may be 
of the report and takes no account of subsequent developments after that date.  It may not be modified or provided by The City of Gainesville Police & Fire to any other party without Willis Towers 
This report is provided to The City of Gainesville Police & Fire solely for its use, for the specific purpose indicated.  This report is based on information available to Willis Towers Watson as at the date 

performance results are not necessarily indicative of future performance results.
researched the investment managers’ compliance procedures, and accordingly make no warranty and accept no responsibility for any consequences that might arise in this regard.  Past investment 
Watson, either to The City of Gainesville Police & Fire or any third party, of the future performance of the investment manager(s) or fund in question.  It should be noted in particular that we have not 
Opinions and ratings on the investment managers contained in this report are not intended to imply, nor should be interpreted as conveying, any form of guarantee or assurance by Willis Towers 

Watson.
The written comments included in the report should be considered in conjunction with the supporting and amplifying verbal comments and other background information provided by Willis Towers 

cannot be held accountable for the misrepresentation of data by third parties involved.
as listed on the following page.  While reasonable care has been taken to gauge the reliability of this data, this report carries no guarantee of accuracy or completeness and Willis Towers Watson 
associated to the plan.  In particular we have relied upon information, both quantitative and qualitative, supplied by the investment managers, and on market data and benchmark information provided 
In preparing this report we have placed reasonable reliance on data supplied to us by third parties including the Plan's investment manager(s) and other individuals and organizations involved with or 

asset allocation.
Willis Towers Watson has prepared this report for The City of Gainesville Police & Fire to assist in the ongoing monitoring of its Plan's investment manager(s) and to review actual against planned 

As of September 30, 2021
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Gainesville Police & Fire Pension Plan  
 

Index and Data Providers  

 

  
  

Market index and fund data may be provided by Bloomberg Barclays, Bank of America Merrill Lynch, Cambridge Associates, Center for Research in Security Prices (CRSP), Citi, eVestment, FTSE 

Russell, InvestorForce Inc., JP Morgan, Morgan Stanley Capital International, Morningstar, Inc., National Council of Real Estate Investment Fiduciaries (NCREIF), Standard & Poor’s and Wilshire 

Associates Incorporated, or other entities. 

All MSCI indices are registered trademarks of Morgan Stanley Capital International Inc. 

All Bloomberg Barclays indices are registered trademarks of Barclays Bank PLC. 

All Russell indices are registered trademarks of FTSE Russell. 

All S&P indices are registered trademarks of Standard & Poor’s Financial Services LLC, a division of S&P Global. 

 

 

In addition to the limitation of reliance above, for greater clarity: 

1. FTSE Russell is the source and owner of the data contained or reflected in this material and all trademarks and copyrights related thereto. This material may contain confidential information and 
unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited.  This is a USER presentation of the data. FTSE Russell is not responsible for the formatting or 
configuration of this material or for any inaccuracy in presentation thereof. 

2. Bloomberg Barclays accepts no liability whatsoever for the accuracy, timeliness, reliability, performance, continued availability, completeness or currency of the Content, or for delays or 
omissions therein, or for interruptions in the delivery of any Content, or for any special, punitive, indirect, incidental or consequential losses arising from the use of or reliance on any Content, 
even if advised of the possibility of such losses. 

3. All legacy Lehman Brothers benchmark indices were rebranded as Barclays Indices in November 2008. 

4. Copyright Morgan Stanley & Co. Incorporated (2017).  All Rights Reserved.  Unpublished. PROPRIETARY TO MORGAN STANLEY & CO. INCORPORATED 

5. The MSCI sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI).  Without prior written permission of MSCI, this information and any other MSCI 
intellectual property may not be reproduced, redisseminated or used to create any financial products or indices.  This information is provided on an “as is” basis.  

6. The user assumes the entire risk of any use made of this information.  MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby expressly 
disclaim all warranties (including, without limitation, all warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose) with respect to any of this 
information.  Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability 
for any damages of any kind.  MSCI, Morgan Stanley Capital International and the MSCI indexes are service marks of MSCI and its affiliates. 

  As of September 30, 2021
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Disclosure – Potential Conflicts of Interest 
 

  
  

 

 

available information.
be held by clients of managers. Stock ownership status does not constitute a factor in our analysis. The identity of the top institutional and mutual fund ownership of publicly traded stock is publicly
Towers Watson Public Limited Company is a publicly traded company whose stock may from time to time be included in funds managed by institutional holders or in mutual funds, or may otherwise
impair our ability to provide objective, unbiased advice.  If you have any questions about these engagements and relationships, please contact your lead Willis Towers Watson consultant.  Willis 
whom it provides delegated or advisory investment services.  These engagements and relationships are distinct from the services Towers Watson Investment Services provides to you and will not 
Willis Towers Watson group companies may provide advisory and other services to the asset managers which Towers Watson Investment Services recommends or appoints on behalf of clients for 

 As of September 30, 2021
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Contact Details 

 

Cole.Jacobs@willistowerswatson.com

404.219.8054

30328

5 Concourse Parkway

 

Atlanta,

 

GA

 

Associate Director

Cole Jacobs

 

jesse.caulkins@willistowerswatson.com

312.525.2354

Chicago, IL 60606

233 S Wacker Dr. Suite 1800

Lead Associate

Jesse Caulkins, CFA
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