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Market Highlights
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Market Highlights
Returns of the Major Capital Markets

Period Ending 06/30/2021
Second Quarter YTD 1-Year 3-Year1 5-Year1 10-Year1

Equity
MSCI All Country World IMI 7.18% 12.68% 40.94% 14.24% 14.55% 9.90%
MSCI All Country World 7.39% 12.30% 39.26% 14.57% 14.61% 9.90%
Dow Jones U.S. Total Stock Market 8.29% 15.27% 44.29% 18.69% 17.86% 14.66%
Russell 3000 8.24% 15.11% 44.16% 18.73% 17.89% 14.70%
S&P 500 8.55% 15.25% 40.79% 18.67% 17.65% 14.84%
Russell 2000 4.29% 17.54% 62.03% 13.52% 16.47% 12.34%
MSCI All Country World ex-U.S. IMI 5.60% 9.58% 37.18% 9.42% 11.20% 5.65%
MSCI All Country World ex-U.S. 5.48% 9.16% 35.72% 9.38% 11.08% 5.45%
MSCI EAFE 5.17% 8.83% 32.35% 8.27% 10.28% 5.89%
MSCI EAFE (Local Currency) 4.79% 12.75% 27.08% 7.53% 10.01% 8.09%
MSCI Emerging Markets 5.05% 7.45% 40.90% 11.27% 13.03% 4.28%
Equity Factors
MSCI World Minimum Volatility (USD) 5.96% 7.43% 19.13% 10.68% 9.13% 10.33%
MSCI World High Dividend Yield 4.41% 11.08% 28.42% 10.21% 9.73% 8.66%
MSCI World Quality 10.85% 14.17% 37.98% 21.00% 19.04% 14.53%
MSCI World Momentum 6.95% 7.46% 32.26% 17.52% 18.05% 14.52%
MSCI World Enhanced Value 2.78% 16.85% 38.41% 6.51% 10.42% 7.26%
MSCI World Equal Weighted 5.78% 12.39% 40.50% 10.90% 12.62% 9.17%
MSCI World Index Growth 10.95% 11.27% 40.00% 21.54% 19.94% 13.89%
Fixed Income
Bloomberg Barclays Global Aggregate 1.31% -3.21% 2.63% 4.23% 2.34% 2.05%
Bloomberg Barclays U.S. Aggregate 1.83% -1.60% -0.33% 5.34% 3.03% 3.39%
Bloomberg Barclays U.S. Long Gov't 6.43% -7.82% -10.42% 7.97% 3.18% 6.62%
Bloomberg Barclays U.S. Long Credit 6.45% -2.49% 4.32% 10.73% 6.65% 7.55%
Bloomberg Barclays U.S. Long Gov't/Credit 6.44% -4.64% -1.86% 9.92% 5.45% 7.30%
Bloomberg Barclays U.S. TIPS 3.25% 1.73% 6.51% 6.53% 4.17% 3.40%
Bloomberg Barclays U.S. High Yield 2.74% 3.62% 15.37% 7.45% 7.48% 6.66%
Bloomberg Barclays Global Treasury ex U.S. 0.63% -5.33% 2.86% 2.80% 1.05% 0.80%
JP Morgan EMBI Global (Emerging Markets) 3.93% -1.00% 6.81% 6.48% 4.44% 5.34%
Commodities
Bloomberg Commodity Index 13.30% 21.15% 45.61% 3.90% 2.40% -4.44%
Goldman Sachs Commodity Index 15.72% 31.40% 57.37% -2.72% 1.73% -6.48%
Hedge Funds
HFRI Fund-Weighted Composite2 4.02% 10.03% 27.43% 8.69% 7.93% 5.12%
HFRI Fund of Funds2 2.68% 4.75% 18.07% 6.25% 6.09% 3.84%
Real Estate
NAREIT U.S. Equity REITS 12.02% 21.96% 38.02% 10.10% 6.31% 9.41%
NCREIF NFI - ODCE 3.93% 6.10% 8.02% 5.52% 6.57% 9.60%
FTSE Global Core Infrastructure Index 2.81% 8.39% 20.44% 10.30% 9.22% 9.60%
Private Equity
Burgiss Private iQ Global Private Equity3 27.32% 17.72% 16.13% 13.88%
MSCI Indices show net total returns throughout this report. All other indices show gross total returns.
1 Periods are annualized.
2 Latest 5 months of HFR data are estimated by HFR and may change in the future.
3 Burgiss Private iQ Global Private Equity data is as at December 31, 2020
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Pension Performance Summary
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Total Plan Asset Summary
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Total Plan Performance Summary
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Asset Allocation as of June 30, 2021
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Pension Total Fund Attribution: 
1 Quarter as of June 30, 2021
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Plan Sponsor Peer Group Analysis
As of June 30, 2021
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Performance as of June 30, 2021
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Performance as of June 30, 2021
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Barings North American Private Loan Fund II
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Barings North American Private Loan Fund II
Firm and Fund

Firm
▪ In July 2016, Baring Asset Management Limited (“BAML”) became an indirect, wholly-owned subsidiary of Babson 

Capital Management LLC (“Babson”), which changed its name to Barings LLC in September 2016
– Both companies were acquired by Massachusetts Mutual Life Insurance Company (“MassMutual”)—Babson in 

1995 and BAML in 2005
▪ Barings has over $326 billion in assets under management globally across fixed income, alternative investments and 

equity markets 
– Barings’ Global Private Finance Group consists of more than 70 investment professionals with the North 

American Private Finance team consisting of approximately 40 investment professionals—led by Ian Fowler and 
Adam Wheeler

▪ Barings is a wholly-owned indirect subsidiary of MassMutual, a leading mutually owned life insurance company
▪ The Firm’s principal business office is located in Charlotte, NC

Fund
▪ Barings North American Private Loan Fund II is seeking to raise approximately $1.0 billion in commitments
▪ The Fund will seek to construct a diversified portfolio of directly originated private credit from North America, primarily 

investing in directly originated senior secured first lien loans as well as a basket allowing for up to 20% of primarily 
second lien and to a lesser extent junior capital investments

▪ The investment team will focus on middle-market companies ranging in size from approximately $10.0 million to $75.0 
million of EBITDA—primarily targeting companies with $40.0 million to $50.0 million of EBITDA 

▪ The Fund often seeks to invest with sector-focused managers, including those targeting the consumer, healthcare, 
industrial and business services sectors

▪ The portfolio will be diversified across more than 60 platform positions with loan facility sizes ranging from $25.0 
million to $250.0 million
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Barings North American Private Loan Fund II
Investment Evaluation

Experienced Team
▪ The Fund’s portfolio managers are Ian Fowler and Mark Flessner, who have worked together for 17 years—both are 

also members of the North American Investment Committee (Ian is also a member of the European and Asia Pacific 
Investment Committees)

▪ The North American investment team, which consists of approximately 40 investment professionals located across 
three offices in North America, average 18.5 years of experience at the senior level and average 26 years of industry 
experience at the Investment Committee level

Deep Sponsor Relationships
▪ Barings has developed strategic relationships with private equity firms globally through providing consistent, 

predictable capital to middle-market sponsors over multiple decades
▪ MassMutual has committed more than $3.0 billion as a limited partner in over 200 North American buyout funds

Unique Investment Approach
▪ Barings consistently incorporate ESG considerations into its rigorous, bottom-up investment process
▪ The GPFG has been formally tracking ESG considerations in investment opportunities since 2015 and their 

transparent approach is demonstrated through the team’s annual ESG report

Attractive Fund Terms
▪ Terms and conditions are mainly in line with expected market norms; however, we note the attractive management fee 

(0.80% per annum on invested capital) and carried interest (10%) terms
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Summary

Portfolio Characteristics 

Vintage Year 2020 Strategy Direct Lending 

Target Geography North America Target Industries Diversified 

Average Investment Size $25.0mn- $45.0mn Company Size         $10.0mn-$75.0mn EBITDA 

Target Number of Deals 60+ Ownership Control/Influence Debt 
Tranche 

Target / Hard Cap $1,800.0mn / $2,000.0mn 

 
Terms, Conditions, and Fees 

Sponsor Commitment No stated GP commitment Preferred Return 8% (1.5:1 leverage) 
6% (1:1 leverage) 

Investment Period` 3 years (1-year reinvestment) Term 8 years 

Limitations See Review of Terms & Conditions Recycling Provision 36-months from final close 

Credit Line Usage Subscription line < 3 months 
outstanding Valuations Quarterly FMV 

Management Fee      0.80% p.a. of invested capital Incentive Fee & 
Waterfall      

10% 
European 

Benchmark Burgiss iQ US Senior Debt Target Return 10%-12% (1.5:1 leverage) 
8%-10% (1:1 leverage) 

 

Barings North American Private Loan Fund II
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Investment Policy Statement
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Proposed Investment Policy Update
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Aon Medium Term Views 
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Recommended actions
Total Return Cross Asset Class Views

We still favor uncorrelated sources 
of returns from a risk-mitigation view

Equity view remains neutral but 
risks have risen

Relative Asset Class Views

Value preferred to growth 
but only moderately

Equity Styles

Alternatives

Core Fixed Income Duration*

Currencies versus USD

Regional views unchanged as the 
global recovery reaches a pivotal point

We still lean negative on 
duration

Non-correlated alternatives still 
generally preferred 

US dollar may be supported 
near-term by growth and interest 
rates, but we are less positive 
over the next few years

EM assets stand to benefit from 
the global economic recovery and 
our outlook of US yields rising only 
gradually means that we are 
upgrading our EM debt view

Improving virus containment 
and growth story is 
supportive for EM Asia

No preference between nominal 
and inflation-linked bonds

* Please refer to Page 11 for detailed global views
Please refer to the end of the document for interpretation guidelines

Equity Regions Credit

High valuations have prompted 
a downgrade to HY
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Equities
Conditions remain supportive from policy and recovery but risks have risen

▪ Equity markets trended higher over most of the second quarter as
continued monetary and fiscal policy support, coupled with the
easing of restrictions in many key economies, have all been
supportive. The exception came in mid-June, when a less
accommodative tone by the US Federal Reserve shook
confidence, triggering a wobble in markets. Along with inflation
worries, risks from virus variants and peaking stimulus are also
beginning to rise now.

▪ In terms of valuations, there is no doubt that equities remain
expensive relative to history but, while bond yields have risen this
year, they remain broadly supportive. Earnings expectations for
this year are unsurprisingly strong – over 38% expected EPS
growth – but they are much more moderate for 2022 and 2023.

▪ Looking ahead over the coming months, we see few obvious
triggers to a significant setback for equities – economic activity is
likely to continue recovering, as is demand, and monetary and
fiscal policy stimulus will likely remain in place. However, although
inflation worries look overblown at the moment, they cannot be
ignored, while the threat of variants also mean the pandemic
impact will linger. Overall, we continue to moderately prefer
equities to fixed income.
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Equities
Value preference remains but it is now a much closer call

▪ The second quarter saw another rotation in equities, with US
stocks outperforming, along with the technology sector and
growth equities. The underlying drivers for this have been the
prospect of huge US government stimulus at a time when further
Covid waves were sweeping across Europe. The US equity
market obviously has an outsized exposure to technology and
growth, whilst Europe has higher exposures to the more
traditional value sectors, such as financials, resources and
industrials.

▪ In terms of future return drivers, vaccination rates in Europe have
picked up and restrictions are being eased, boosting economic
activity. Technology stocks are unlikely to suffer large declines in
the near-term but are threatened by regulatory scrutiny and a new
global taxation regime. We also note large valuation gaps
between the major regions. On the negative side, we cannot see
many tailwinds to equities once the recovery from the pandemic
has run its course, which we expect towards the middle of next
year.

▪ Overall, we have maintained our preference for value equities
relative to growth, but the view is a marginal one. Equally, we
have maintained our neutral stance on the major developed
regions.
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Core fixed income
Inflation and peak Fed stimulus worries lead yields lower 

▪ We think Treasury yields will remain largely range-bound. We
think inflation will remain elevated for now, keeping yields from
going back to Q4 2020 levels, although further curve-flattening is
likely.

▪ Medium-term inflation break-evens have fallen in the US, and we
think they are around fair value now.

▪ We think the claims that there was a hawkish Fed "pivot" at the
June FOMC meeting are overstated. Monetary policy will remain
stimulatory over the medium term. Although asset purchases will
be tapered, we still expect a slow pace of rate hikes. Fiscal policy
could even potentially become contractionary after the 2022 mid-
term elections if the Republicans regain control of Congress.
However, with the further fall in yields over July, we think this
is now priced in.

▪ The potential for new Covid-19 variants to prevent the global
economy from normalising remains a risk and could also curtail
activity in the US. We suspect that this would be more of a
demand-side than supply-side shock and could also be a
headwind for significantly higher yields.
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Credit
Downgrading high yield on precarious valuations, EM debt preferred

▪ In recent weeks. high yield (HY) bond yields have fallen to 3.8%
(on a yield-to-worst basis) which is a 20-year low. We think that
the prospect of reduced fiscal and monetary policy and flattening
earnings as the economic recovery progresses leaves the HY
pick-up in yield precarious. We are downgrading HY bonds to a
single negative, meaning that we now prefer other areas of
credit.

▪ For example, leveraged loans have a little more support from
strong CLO demand and expectations that interest rates will rise
at some stage so we are keeping our loan view unchanged at
neutral.

▪ Meanwhile, EM debt continues to be pulled in two directions –
boosted by the global economic recovery on the one hand but
held captive by the risk of US treasury yield and US dollar rises on
the other hand. EM debt has underperformed HY bonds over the
last year and this is partly reflected in US$ EM credit spreads that
appear more attractive compared to history.

▪ As we do not expect US bond yields to rise significantly, we are
upgrading EM debt and remaining neutral between local and US$
EM bonds. Local debt is higher risk (more exposed to the dollar
and any local EM worries) but also has more potential to benefit
from the global economic recovery.
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Alternatives
A diversifying hedge fund allocation continues to be recommended

Positives Negatives
High economic uncertainty and 

divergent industrial/sector 
outlook

Central banks suppressing 
volatility

M&A activity buoyant, 
opportunities in merger arbitrage

Higher than average 
correlations across risky assets

Bifurcation in stocks and credit High valuations and limits on 
price discovery

ESG trends creating new 
opportunities

▪ Hedge funds have lagged equities but have performed reasonably
well in risk-adjusted terms since the start of the pandemic. The
volatility of hedge fund returns is typically far lower than equity
markets and this is so for the 2020/21 period where the
diversifying hedge fund strategy basket's volatility (HFRI
Conservative index) has been about a third of public equities.

▪ Our preference within the hedge fund universe is for manager
funds that have lower average exposure to equity market beta
and can therefore dampen portfolio volatility.

▪ Hedge funds will likely continue to face headwinds from central
bank policy, which has kept yields low and had the added effect of
suppressing overall market volatility and increasing cross asset
class correlations. However, the likelihood of a divergent regional
and sector recovery profile, based on vaccine roll-outs,
government support and virus control, should present plenty of
opportunities for the best hedge funds to shine.

▪ Overall, we believe that performance drivers look reasonable for
hedge funds to deliver reasonable risk-adjusted returns, but as
usual, manager selection is critical.
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Legal Consulting & Compliance Update
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Economic highlights

Although economic activity continued to rebound in general over the past quarter, some worries began to emerge
regarding the durability of the recovery. Firstly, inflation accelerated sharply and, although central banks have broadly
been in agreement that this rise in prices is temporary, markets have become a bit more jittery. Secondly, this led to
some minor tweaking of central bank language, implying that monetary policy would be tightened earlier than previous
anticipated. Bond yields rose as a result. Also damaging to future growth expectations was the realisation that there
would be a bill to pay for the extraordinary Covid support of the past year. Peak fiscal support and the subsequent
clawback could create an important headwind. Finally, whilst vaccination programs have accelerated, new variants could
lead to a difficult winter period and some further restrictions. We expect growth to return to moderate levels once the
recovery has run its course.
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Economic highlights

Emerging Markets
▪ The Chinese economy surged at a record

pace of 18.3% in Q1, but the dataflow since
then has indicated a moderation. This is
partly due to base effects but also due to a
virus outbreak in Guangdong province, which
triggered lockdown measures, and continued
semiconductor shortages. Looking ahead,
we expect healthy economic performance in
China, which should be supported by the
demand recovery in the rest of the world.

▪ Meanwhile, the hugely damaging infection
wave in India has begun to ease and
restrictions have been eased as
well. Nonetheless, a relatively low proportion
of the population remains fully vaccinated and
the country is vulnerable to future variants.

▪ Indeed, whilst most emerging markets
continue to benefit from higher productivity,
supportive demographics and a fast pace of
development, many will be particularly
exposed to the pandemic through lagging
vaccination programmes. The announcement
of vaccination sharing from the major
developed economies is promising but more
will be required in order to make the whole
world resilient, and the pandemic can truly
come to an end.

USA
▪ The US economy continued to recover, with

GDP growing at an annualized rate of 6.4% in
Q1, compared with 4.3% in Q4 of last
year. Meanwhile, the ISM indexes have
remained strong throughout Q2.

▪ However, inflation indicators have also
surged amid supply chain bottlenecks and
signs that some sectors are struggling to find
enough employees. The June ISM
manufacturing prices paid index rose to an
all-time high of 91.2 while the CPI measure
for May was 5% - the fastest pace of inflation
for nearly 13 years. Also notable was the rise
in core inflation to 3.8%, which is the highest
rate since 1992. Of course, an important
driver of these high inflation figures is the
comparison with the very weak data last year.

▪ The Fed has remained sanguine regarding
inflation, stating that it thinks pressures will be
temporary. However, it surprisingly indicated
two rate increases in 2023 – earlier than
previously thought – in their June meeting.

▪ Meanwhile, the government continued to
discuss fresh stimulus bills, agreeing on a
$715bn infrastructure bill, which is seen as
paving the way for further measures over the
coming months.

EAFE
▪ European vaccination programmes have

accelerated rapidly over the quarter and
infections have declined enough for many
countries to begin easing restrictions. As a
result, activity has been rebounding swiftly in
recent months – for example, the composite
PMI rose to 59.5 in June, the highest since
2006. Looking ahead, the risk is clearly fresh
virus waves triggered by new variants, which
will test the efficacy of the current vaccines.

▪ In Japan, Covid restrictions have remained in
place in many major cities as the government
has continued to grapple with infections. The
economy has struggled as a result – whilst
the manufacturing sector has been expanding
moderately, the service sector contracted for
the 17th consecutive month in June.

▪ In the UK, activity was weaker than previously
thought in Q1, due to the second nationwide
lockdown. Since then, activity has picked up
strongly as restrictions have eased. While
the vaccination programme has continued at
pace, the new Delta variant has triggered
another strong wave throughout the country.
However, the early data is showing much
lower hospitalisation and death rates, which
has given the government greater confidence.
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View guidance

- - -
Large under-
performance 
expected with 

highest 
conviction

• Target larger 
underweight

• Bring forward 
selling plans 
and defer SAA 
buying 
implement-
ation

• Do not 
rebalance to 
target weight 
yet

- -
More under-

performance or 
stronger 

conviction

• Target 
underweight

• Bring forward 
selling plans 
and defer SAA 
buying 
implement-
ation

• Do not 
rebalance up 
to target 
weight yet

-
More likely to 
underperform 

• Target small 
underweight 
to strategic 
weight

• Prefer to avoid 
buying and 
selling on 
strength 

• Buying for 
SAA reasons 
fine, but add 
slowly or into 
weakness.

• Consider 
partial rather 
than full 
rebalancing

=
Weak conviction 

or no view on 
relative 

performance

• Target 
benchmark or 
strategic 
weight

• Buying/ 
Selling both 
look ok 
coming from 
SAA changes 
or rebalancing

+
More likely to 
outperform

• Target small 
overweight to 
strategic 
weight

• Prefer to 
accumulate

• Selling for 
SAA reasons 
fine, but look 
to sell 
gradually

• Slow 
rebalancing 
moves back to 
benchmark 
weight

++
More 

outperformance 
or stronger 
conviction

• Target 
overweight

• Bring forward 
buying plans 
and defer SAA 
selling 
implement-
ation

• Do not 
rebalance 
down to target 
weight yet

+++
Large 

outperformance 
expected with 

highest 
conviction

• Target larger 
overweight

• Bring forward 
buying plans 
and defer SAA 
selling 
implement-
ation

• Do not 
rebalance to 
target weight 
yet
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Appendix: Investment View Framework

Valuation
Establish if the asset class is 
cheap or expensive given 
our fundamental outlook. For 
Example:

▪ P/E Ratio
▪ Credit Spreads
▪ Yield Levels

Market Awareness
Establish if near-term drivers 
for the asset class are 
positive or negative. For 
Example:

▪ Technical Indicators
▪ Sentiment Surveys
▪ Futures/Options 

Positioning

Fundamental
Analyze the core economic 
and underlying drivers of an 
asset class. For example:

▪ Economic Growth
▪ Earnings Growth
▪ Default Risk

Investment View
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Appendix: Index Definitions

MSCI All Country World Index - A capitalization-weighted index of stocks representing approximately 46 developed and emerging countries, including the U.S. and Canadian 
markets.
MSCI Emerging Markets Index - A capitalization-weighted index of stocks representing 26 emerging country markets.

MSCI US - A market capitalization-weighted index that is designed to measure the equity market performance of stocks in the USA.

JPM EMBI Global Diversified – Comprised of dollar-denominated Brady bonds, traded loans and Eurobonds issued by emerging market sovereign and quasi-sovereign entities. 
The Diversified version limits the weights of the index countries by only including a specified portion of those countries' eligible current face amounts of debt outstanding, providing for 
a more even distribution of weights within the countries in the index.
JPM GBI-EM Global Diversified - Designed to provide a comprehensive measure of local currency denominated, fixed-rate, government debt issued in emerging markets.

BofA Merrill Lynch High Yield - A market capitalization-weighted index that tracks the performance of U.S. dollar-denominated, below investment grade corporate debt publicly 
issued in the U.S. domestic market.

Trade weighted US Dollar (Federal Reserve) - A weighted average of the foreign exchange value of the U.S. dollar against a broad index currencies that circulate widely outside 
the country of issue.
VIX Index – Tracks the market's expectation of 30-day volatility. It is constructed using the implied volatilities of a wide range of S&P 500 index options.

MSCI World Index - A free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed markets, representing 24 
developed market country indices.

Russell 1000 Index - An Index that measures the performance of the  largest 1,000 stocks contained in the Russell 3000 Index.
Russell 2000 Index - An Index that measures the performance of the  smallest 2,000 stocks contained in the Russell 3000 Index.

MSCI EAFE Index - A capitalization-weighted index of stocks representing 22 developed countries in Europe, Australia, Asia, and the Far East.

HFRI Fund Weighted Composite Index – The HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-manager funds that report to HFR 
Database. Constituent funds report monthly net of all fees performance in US Dollar and have a minimum of $50 Million under management or a twelve (12) month track record of 
active performance. The HFRI Fund Weighted Composite Index does not include Funds of Hedge Funds.
S&P/LTSA Leveraged Loans Index – The S&P/LSTA Leveraged Loan Index is the first index to track the investable senior loan market. This rules-based index consists of US loan 
facilities in the syndicated leveraged loan universe.

Bloomberg Barclays Corporate Bond Index - An unmanaged index considered representative of fixed-income obligations issued by U.S. corporates. 

Bloomberg Barclays Credit Index - An unmanaged index considered representative of  fixed-income obligations issued by U.S. corporate, specified foreign debentures, and 
secured notes.
ML MOVE Index - The Merrill lynch Option Volatility Estimate (MOVE) Index is a yield curve weighted index of the normalized implied volatility on 1-month Treasury options which are 
weighted on the 2, 5, 10, and 30 year contracts

ISM Purchasing Managers Index - The PMI® is a composite index based on the diffusion indexes of five of the indexes with equal weights: New Orders (seasonally adjusted), 
Production (seasonally adjusted), Employment (seasonally adjusted), Supplier Deliveries (seasonally adjusted), and Inventories. Diffusion indexes have the properties of leading 
indicators and are convenient summary measures showing the prevailing direction of change and the scope of change.
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Appendix: Data Disclosures

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively "Bloomberg"). BARCLAYS® is a 
trademark and service mark of Barclays Bank Plc (collectively with its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg's 
licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses 
this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to 
be obtained therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in 
connection therewith.

London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group [year]. FTSE Russell is a trading name 
of certain of the LSE Group companies. “FTSE®” “Russell®”, “FTSE Russell® are a trade mark(s) of the relevant LSE Group companies and is/are 
used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company 
which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no 
party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the 
relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication.

The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a 
basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment 
advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data 
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is 
provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates 
and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly 
disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, 
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any 
MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any 
other damages. (www.msci.com).

The HFRI Macro index is being used under license from Hedge Fund Research, Inc., which does not approve of or endorse the contents of this 
report.
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Legal Disclosures and Disclaimers

Investment advice and consulting services provided by Aon Investments USA Inc. The information contained herein is given as of the date hereof 
and does not purport to give information as of any other date. The delivery at any time shall not, under any circumstances, create any implication 
that there has been a change in the information set forth herein since the date hereof or any obligation to update or provide amendments hereto.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where such 
an offer or solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person making the 
offer or solicitation is not qualified to do so. If you are unsure as to whether the investment products and services described within this document 
are suitable for you, we strongly recommend that you seek professional advice from a financial adviser registered in the jurisdiction in which you 
reside. We have not considered the suitability and/or appropriateness of any investment you may wish to make with us. It is your responsibility to 
be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in which you reside. 

This document is not intended to provide, and shall not be relied upon for, accounting, legal or tax advice. Any accounting, legal, or taxation 
position described in this presentation is a general statement and shall only be used as a guide. It does not constitute accounting, legal, and tax 
advice and is based on Aon Investments’ understanding of current laws and interpretation.

Aon Investments disclaims any legal liability to any person or organization for loss or damage caused by or resulting from any reliance placed on 
that content. Aon Investments reserves all rights to the content of this document. No part of this document may be reproduced, stored, or 
transmitted by any means without the express written consent of Aon Investments.

Aon Investments USA Inc. is a federally registered investment advisor with the U.S. Securities and Exchange Commission. Aon Investments is also 
registered with the Commodity Futures Trading Commission as a commodity pool operator and a commodity trading advisor and is a member of 
the National Futures Association. The Aon Investments ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.

200 E. Randolph Street
Suite 700
Chicago, IL 60601
ATTN: Aon Investments Compliance Officer

© Aon plc 2021. All rights reserved.


