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Pension Total Fund Attribution: 
1 Quarter as of December 31, 2021
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Pension Total Fund Attribution: 
1 Year as of December 31, 2021
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Plan Sponsor Peer Group Analysis
As of December 31, 2021
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Core Views

We stress that our less constructive view on the 

markets is not a prediction of large market falls. 

Timing such an event accurately is, in any case, 

impossible.  

Our views reflect what we see to be the gradual 

erosion of market supports (rather than a sudden step 

change in conditions) and appropriate responses to 

reduce portfolio volatility and build resilience.

De-risking but not disinvesting 

The sharp reset to interest rate expectations reflects 

the dangers of ‘persistent inflation’, and may lead to 

more volatility spikes in the year. Central banks are 

under pressure to move quickly to restore credibility. 

The risk is that higher policy rates might create a 

strong market upset – remember 2018!

Persistent inflation risk is key to 

market turbulence

Our warning that market conditions were more 

challenging coming into 2022 is being borne out. 

Return challenges are considerable for both equities 

and bonds.

The challenges come to the fore

View shifts

No change in 

views this 

quarter

*
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Being sparing with equity risk in portfolios
‒ Dependent on the size of equity exposure, there are several options 

available. Reducing equity exposure for those with high weightings, 

diversification options and even direct equity protection are all on the table.

Be selective in credit markets 
‒ Rising yields and spread risks are bringing return challenges so selectivity is 

essential. Credit has little to offer at present for return-focused investors 

though this could change if yields rise far enough.

Diversifiers review
‒ This is a good time to see which of the existing diversifiers in a portfolio 

might be expected to perform well and whether some reinforcing is required.

Actions

Objective

Portfolios should focus on managing the risk/reward challenge of current high asset valuations and high 

correlations between risk-assets.
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Recommended actions

Total Return Cross Asset Class Views

Relative Asset Class Views

Equity Styles

Alternatives

Core Fixed Income Duration*

Currencies versus USD

We still lean negative on 

duration
No preference between nominal 

and inflation-linked bonds

Equity Regions Credit

Equities still face headwinds 

from inflation, tightening policy 

and a weakening economic 

recovery

We favour uncorrelated sources of 

return.  Holding some cash is 

reasonable now given the return 

profiles for stocks and bonds

Non-correlated alternatives still 

generally preferred 

US dollar strength is fading with 

tighter US monetary policy now 

priced in

We maintain a defensive 

posture on equity styles 

Regional views remain neutral as 

the outlook for equities becomes 

more uncertain

Expensive valuations and 

uncertainty surrounding the 

macro and market 

environment keeps us 

cautious despite some good 

fundamental support



20
Proprietary & Confidential  

Investment advice and consulting services provided by Aon Investments USA Inc.

Equities
The outlook remains less supportive 

▪ Equity markets performed relatively well over Q4, but momentum

has clearly slowed from earlier in the year. Rising inflation,

coupled with mounting concern that monetary and fiscal policy are

moving firmly into tightening mode, are still important headwinds.

The rise of the Omicron variant may have led to perceptions that

economic growth would be curtailed somewhat, while energy

prices fell back somewhat.

▪ We continue to think that supports for equity markets are likely to

be eroded gradually this year. The key pinch-point for equities is a

changing macroeconomic growth-inflation balance, led by the US.

The persistence of inflationary pressures into 2022 squeezes

margins, threatens a higher interest rate trajectory and weaken

spending by consumers and businesses.

▪ Analyst earnings revisions, having peaked in the middle of Q3,

have fallen back significantly. Meanwhile, earnings forecasts are

now acknowledging weaker growth this year and next relative to

2021. The result has been a gradual trend to less expensive

earnings-based valuations, such as Price to Earnings, although

we cannot say that equities are obviously cheap. Indeed,

particularly against bonds, equities are looking less and less

attractive, as yields have continued to trend higher.

▪ It is important to note that we are not necessarily expecting an

imminent strong market downturn. There are still important

supports in the form of market sensitive central banks, pent-up

demand and the prospect of further virus control progress.

▪ However, we believe that the balance is no longer clearly in

favour of equities now.

Earnings revisions have fallen back

Earnings-based valuations look less expensive

Source: Factset, Aon

Source: Factset, Aon
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Equities
Defensive stance still merited

▪ Emerging market performance suffered over the fourth quarter as

the Chinese regulatory crackdown created headwinds for several

key sectors. As the virus continues to rage and trigger

restrictions, the near-term prospects for EM equities remain

uncertain, so we have maintained our neutral view this quarter.

▪ Indeed, we have decided to maintain our neutral regional views

as, even though the US looks set to be most challenged by rising

inflation and higher yields, other regions are also facing similar

headwinds and will find it difficult to escape the downdraft from

the US. The relative pace of monetary policy tightening and

infection waves will fluctuate so there could be short periods of

relative outperformance for the regions, but we do not believe that

these periods will last long.

▪ Similarly, we do not think that recent Value stock outperformance,

due to a sharp sell-off in technology stocks, will endure

throughout the year. Value stocks tend to perform better in a

rising yield environment, but we believe that higher yields will be

driven more by inflation than growth expectations this year. Such

a backdrop could help energy and financial stocks but this would

likely be in the context of struggling markets in general. It is

possible that there will be further short-lived periods of Value

stock outperformance, of course. However, given our more

pessimistic outlook, we think it appropriate to remain defensive in

our equity style views.

Valuation gaps remain big as valuations get cheaper

US and Growth stocks outperformed over Q4, with EM equities 

continuing to struggle

Source: Factset, MSCI, Aon

Source: Factset, MSCI, Aon. Changes in the 12-month forward P/E and earnings per share 
shown. Local currency returns and MSCI World Growth and Value indices shown. 
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Government Bonds
Rising yield trend still in place

▪ With inflation remaining high, nominal yields have continued to

mover higher in most developed economies. The Federal Reserve

will likely start raising interest rates soon but, whilst several are

expected this year and next, the number of hikes necessary to

reduce inflation is a big unknown. With this more ‘hawkish’ stance

(statements suggesting monetary policy will be less

expansionary), it has been real yields rather than inflation break-

evens that have driven fixed yields higher.

▪ Despite higher yields, we still think on balance there is further

downside to bond prices: i.e. higher yields are likely. We think that

tighter monetary policy and less fiscal support will combine to take

the wind out of the sails of the US economy, putting downward

pressure on mid- to long-term Treasury yields.

▪ Inflation swaps still suggest that markets believe inflation will

eventually be brought back under control. Nonetheless, inflation

will likely persist in the near-term, putting pressure on the Fed to

remain on a tightening path for much of this year.

▪ Notably yield moves have been less strong at the long-end, so

although 10 year Treasury yields have reached post-Coronavirus

highs, the 30 year high has not yet been reached. This suggests

that a bit of relative value has crept in to long-dated bonds. We

think that a degree of flattening is justified by a more hawkish

stance.

Treasury yields rebound as inflation remains high

Forward-starting inflation swaps (5Yx5Y) suggest that markets 

believe inflation will be brought under control

Source: Factset

Source: Bloomberg
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Credit
Preference for leveraged loans and asset-backed securities remains

▪ High yield (HY) bonds caught up with loans in December, leading

to similarly good returns from US HY bonds and loans over 2021.

However, US CLOs posted the highest return of the year. We

have preferred them throughout the year and we continue to think

that they remain attractively valued, alongside some other asset-

backed securities such as property debt.

▪ M&A activity and private equity fund cash reserves will keep loan

and CLO issuance high next year but we expect investor demand

for these floating rate instruments to more than match supply

given the expected rising rate environment after the Fed signalled

three rate hikes over 2022 in December.

▪ Corporate fundamentals are supportive of HY bonds with strong

earnings helping leverage to fall last year and, though they have

longer duration than loans, HY bonds are shorter than investment

grade (IG) bonds and therefore will suffer less from treasury bond

yield rises. However, we expect HY credit spreads to be most hit

from equity market volatility given their current tight levels and

lower support from overseas investors’ and pension funds’

demand.

▪ EM debt is attractively valued relative to US corporate debt with

under-control inflation boosting EM real yields. We think that US

headwinds will weaken as we expect US dollar strength to fade

and suspect that US policy rate hike expectations may be

overdone. However, uncertainty surrounding Fed hikes, China

and investor appetite is keeping us cautious although we are

preparing to become more positive as easing US inflationary

pressures and more Chinese pro-growth policies become more

evident.

HY bond leverage has dropped which helps to offset higher 

financing costs from rising yields

US CLOs and HY (loans and bonds) had a good 2021 

Source: BofA Securities

Source: CS Leveraged Loan, BAML US Non-Financial HY, JPM Post-Crisis CLOIE BB, JPM 

GBI-EM and EMBI Global Diversified, Bloomberg Barclays US Corporate Index
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Alternatives

▪ The standard balanced 60-40 portfolio has delivered 

very strongly in the past 5 years, annualised returns 

exceeding double digits.

▪ However, we may be in a period when pressures on 

bonds and equities lead to a period of much lower 

returns for this 60-40 mix.

▪ This benefits the relative outlook for defensive or 

diversifying hedge funds.  The HFRI conservative index, 

a combination of defensive hedge fund strategies like 

equity market neutral and fixed income arbitrage (which 

are less dependent on rising markets) is a good point of 

comparison with the traditional 60/40 index.  It has 

underperformed in absolute terms over several years, 

but has provided equivalent risk-weighted performance 

and now may be on a better relative footing looking 

ahead (see chart). 

▪ Other less liquid alternatives compared with hedge funds 

are also likely to provide some diversification to 

portfolios – private real estate and infrastructure are two 

of our favoured choices at present.

Challenged returns from 60/40 portfolio helps the relative outlook for diversifying hedge funds

Are defensive/diversifying hedge funds better placed now?

Source: Bloomberg

Hedge funds were able to capitalize on uncertainty in 2021
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Fixed Income Structure Review
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Current Fixed Income Structure *

Core Fixed, 20%Credit Oriented, 
10%

Private Debt, 5%

Core Fixed Credit Oriented Private Debt

Investment Policy Targets Current Portfolio

Vanguard

MetWest

PGIM

PIMCO Income

Apollo

Aon Opp Credit

Baring Private Debt

Sector Portfolio %

Core 20%

Credit Oriented 12%

Private Debt 3%

As of 1/31/22
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Portfolio Risk/Reward
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Manager Lineup Review
Summary of Manager Ratings

Manager Rating Comment

Vanguard Total Bond Index Fund BUY
• Passive Portfolio

• Low Tracking Error

Metropolitan West Total Return Bond BUY
• Value Oriented Portfolio

• Emphasize Structured Credit

PGIM Total Return Bond Fund BUY

• Spread Sector Manager

• Emphasizes Credit

• Higher Volatility, Aggressive Manager

PIMCO Income Fund BUY

• High Income strategy

• Low Duration

• Emerging Markets Exposure

Apollo Total Return Fund BUY

• Diversified High Yield and Bank Loan portfolio

• Exposure to floating rate bank loans

• Benchmark agnostic

Aon Opportunistic Credit Fund N/A

• Diversified Private Debt portfolio

• Exposure to Distressed Debt, Real Estate Debt an 

Relative Value strategies

Barings NA Private Debt Portfolio BUY

• Private Debt, Direct Lending strategy

• Primarily Senior Secured 1st Lien Loans

• Loan portfolio is floating rate
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Current Fixed Income Manager Characteristics

Vanguard MetWest
PGIM Total 

Return

PIMCO 

Income 

Apollo Total 

Return
Bloomberg Aggregate

Characteristics

Yield 1.72% 2.20% 2.74% 3.61% 5.3% 1.76%

Duration 6.86 6.31 7.49 1.15 2.2 6.78

Credit Distribution

AAA 69.10% 66.7% 43.59% 41.89% 0.0% 71.69%

AA 3.22% 4.15% 2.56% 5.19% 0.2% 3.26%

A 12.14% 9.59% 9.92% 6.41% 2.6% 11.17%

BBB 15.54% 13.61% 20.90% 16.21% 15.1% 13.88%

>BBB 0.00% 5.95% 23.03% 30.30% 48.0% 0.00%

Sector Allocation

Gov’t/Agency 44.45% 34.38% 15.51% -11.61% 0.00% 41.24%

Investment Grade 

Corporate
28.30% 15.26% 26.48% 11.15% 6.30% 29.04%

High Yield 0.00% 1.80% 9.95% 14.90% 57.80% 0.00%

ABS 0.40% 3.78% 1.93% 2.10%

14.30%

0.30%

MBS 19.90% 28.37% 9.65% 38.1% 27.42%

CMBS 2.20% 7.11% 32.76% 4.13% 2.00%

Other 4.70% 9.30% 3.72% 41.23%* 21.60%* 0.00%

5 Year Risk Characteristics vs. Bloomberg Aggregate

Tracking Error 0.31% 0.57% 3.09% 6.04%** 2.91%*** NA

Information Ratio 0.09 0.95 0.38 0.13** -0.98%*** NA

Standard Deviation 3.17% 3.12% 4.92% 5.80%** 2.40%*** NA

Correlation 1.00 0.98 0.80 0.22** 0.01%*** NA

*Includes Emerging Markets, Derivatives such as interest rate swaps, Cash and Real Estate

**3 Year Statistics

***1 Year Statistics
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Barings NA Private Debt Fund Portfolio Overview
September 30, 2021
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Core Fixed Income Portfolio *

Manager Style 12/31/21 Market Value %

Aon Proposed 

Target

MetWest Value Oriented 14,820,213 50% 50%

PGIM Spread 7,675,739 26% 30%

Vanguard Core/Low TE 7,192,521 24% 20%

Total 29,688,473 100%
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Observations

Summary/Conclusions

Recommendations

▪ Fixed Income portfolio is well diversified and includes allocations to high yield, private 

debt, opportunistic credit and bank loans

▪ All Investment Managers are Buy rated

▪ Portfolio is primarily actively managed

▪ Average Fees for the portfolio is 0.50%

▪ PGIM the spread sector manager tends to perform better in a risk on environment and 

traditionally has underperformed in a rising rate environment

▪ Reduce slightly the allocation to passive to 20% of the core allocation

▪ May want to consider reducing PGIM and adding another spread sector 

manager that may perform better in a rising rate environment
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Legal Consulting & Compliance Update
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Economic growth showed signs of moderating over the quarter, with GDP slowing but still positive. The discovery of the

latest Covid variant, Omicron, has led to increasingly bifurcated policy responses, with the US still easing restrictions while

parts of Europe and the Asia-Pacific reinstated lockdowns. Meanwhile, inflation has continued to press higher as supply

chain problems have showed little signs of being alleviated and can potentially worsen due to Omicron. Despite the

emergent threat of a new variant, central banks have increasingly shifted their focus to inflation and tightening monetary

policy. The Fed, which announced a cutback in Quantitative Easing in November, decided to double the pace at which it

will reduce asset purchases. Additionally, the latest consensus forecast on interest rates signalled three hikes in 2022.

The Bank of England introduced its first rate hike since the pandemic started, and the ECB is ending its emergency bond

buying program in March. In terms of fiscal policy, the US now faces headwinds in the absence of direct fiscal spending

that bolstered the economy during the past two years. Whilst a recession is unlikely, we think that developed world growth

will continue to lose momentum over the coming year as accommodative monetary policy is withdrawn and growth returns

to its slower pre-pandemic trend. The path forward for emerging economies is more opaque as it is contingent on Fed

policy, the progression of Covid and the easing of supply chain bottlenecks.

Economic Highlights

Economic recovery continues to slow Inflation pressures persist Fed tapering has begun, resulting in less 

easy monetary policy

Sources for charts: Factset, St. Louis Fed

-2

-1

0

1

2

3

4

5

6

13 14 15 16 17 18 19 20 21

CPI inflation

UK EU

Japan USA



Proprietary & Confidential 

Investment advice and consulting services provided by Aon Investments USA Inc. 58

Emerging Markets
▪ After enduring several months of negative

headlines surrounding the housing sector,

energy shortages, and regulatory

crackdowns, the news front in China was

relatively calm. Chinese GDP was 4.9%

(annualized) in the third quarter compared to

7.9% in Q2. There are still lingering issues

that can resurface over the near-term. China

also still maintains a zero-Covid policy stance

which may hamstring its economic growth.

▪ Counterbalancing these negative trends,

there are signs of monetary and fiscal

stimulus which provides some economic and

market stability in China. Given how China

tends to set the tone for broader emerging

economic activity, the EM macro environment

is likely to remain challenged.

▪ EM central banks are also faced with the

conundrum of supporting growth and reacting

to the rising cost of living from rising inflation.

The Turkish central bank’s decision to cut its

policy rate despite rapidly rising inflation,

triggered a sharp depreciation in the

currency. However, many other central banks

raised interest rates early and are keeping

inflation under control.

USA
▪ US GDP for the third quarter was 2.3%

(quarter-over-quarter annualized), slowing

from Q2 as consumer spending was curtailed

by the Delta variant.

▪ US annual headline inflation rose 7% year-

over-year in December, its fastest pace in 40

years, with a broadening in the scope of price

increases. Core CPI, which strips out food

and energy costs, rose by 5.5% year-over-

year. Logistic issues persist and the impact

that Omicron will have on an already stressed

supply chain is still yet to be determined.

▪ The Fed has become increasingly focused on

inflation. For much of 2021, the Fed was able

to rationalize the current easy policy stance

by focusing on maximum employment. With

US unemployment hitting post-pandemic

lows, currently sitting at 3.9%, and inflation

running in excess of the target range, Fed

policy has begun to shift, with the potential to

change materially over the coming months. A

month after formally announcing the balance

sheet taper, the Fed doubled the rate at

which it would reduce monthly purchases.

Additionally, multiple rate hikes in 2022 seem

likely, potentially coupled with an actual

reduction of the balance sheet (quantitative

tightening).

EAFE
▪ The Eurozone posted quarter-on-quarter

growth of 2.2% in Q3, up marginally from Q2.

Eurozone inflation hit a fresh record high of

5% in December, driven by rising energy

prices and continued supply chain

bottlenecks. With inflation still rising, the ECB

has inched closer to tightening monetary

policy.

▪ In Japan, third quarter GDP was flat,

compared to accelerating in Q2. However,

industrial production has picked up through

November. Inflation has remained muted,

with CPI staying under 1%. Although

producer prices have risen for most of 2021,

the data through December has slowed

moderately.

▪ UK GDP came in at 1.1% for the third

quarter, slowing from the second quarter but

still positive. The Bank of England was the

first of the major central banks to raise rates,

upping its benchmark interest rate by 15bps

to 0.25%.

Economic Highlights



Proprietary & Confidential 

Investment advice and consulting services provided by Aon Investments USA Inc. 59
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IPD

IPD data was used for benchmarking purposes, but the fund performance was not 
calculated by IPD.

IHS Markit (iBoxx)

Neither Markit, its Affiliates nor any third party data provider makes any warranty, 
express or implied, as to the accuracy, completeness or timeliness of the data 
contained herewith nor as to the results to be obtained by recipients of the data. 
Neither Markit, its Affiliates nor any data provider shall in any way be liable to any 
recipient of the data for any inaccuracies, errors or omissions in the Markit data, 
regardless of cause, or for any damages (whether direct or indirect) resulting there 
from.

Opinions, estimates and projections in this report do not reflect the opinions of 
Markit Indices and its Affiliates. Markit has no obligation to update, modify or amend 
this report or to otherwise notify a reader thereof in the event that any matter stated 
herein, or any opinion, projection, forecast or estimate set forth herein, changes or 
subsequently becomes inaccurate.

Without limiting the foregoing, Markit, its Affiliates, or any third party data provider 
shall have no liability whatsoever to you, whether in contract (including under an 
indemnity), in tort (including negligence), under a warranty, under statute or 
otherwise, in respect of any loss or damage suffered by you as a result of or in 
connection with any opinions, recommendations, forecasts, judgments, or any other 
conclusions, or any course of action determined, by you or any third party, whether 
or not based on the content, information or materials contained herein.

Copyright © 2020, Markit Indices Limited.

J.P. Morgan

Information has been obtained from sources believed to be reliable but J.P. Morgan 
does not warrant its completeness or accuracy. The index level data is used with 
permission. The index level data may not be copied, used, or distributed without 
J.P. Morgan's prior written approval. Copyright 2021, JPMorgan Chase & Co. All 
rights reserved.

Bloomberg

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.

FTSE Russell

Source: London Stock Exchange Group plc and its group undertakings (collectively, 
the “LSE Group”). © LSE Group 2020. FTSE Russell is a trading name of certain of 
the LSE Group companies. “FTSE®” “Russell®”, “FTSE Russell®”, “MTS®”, 
“FTSE4Good®”, “ICB®”, “Mergent®, The Yield Book®,” are trade marks of the 
relevant LSE Group companies and 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.

Hedge Fund Research

The Hedge Fund Research indices used are 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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Credit Suisse

▪ The CS indices are the exclusive property of and currently sponsored by CS as 
Index Creator which has contracted with the relevant Index Calculation Agent to 
maintain and calculate the CS indices. Neither the Index Creator nor the relevant 
Index Calculation Agent has any obligation to take the needs of any person into 
consideration in composing, determining or calculating the CS Indices (or causing 
the CS Indices to be calculated). In addition, neither the Index Creator nor the Index 
Calculation Agent makes any warranty or representation whatsoever, express or 
implied, as to the results to be obtained from the use of the CS Indices and/or the 
level at which any of the CS Indices stands at any particular time on any particular 
day or otherwise, and neither the Index Creator nor the relevant Index Calculation 
Agent shall be liable, whether in negligence or otherwise, to any person for any 
errors or omissions in the Index or in the calculation of the Index or under any 
obligation to advise any person of any errors or omissions therein.

BofA (Ice Data Indices)

▪ Source Ice Data Indices, llc (“Ice Data”), is used with permission. Ice® is a 
registered trademark of ice data or its affiliates and Bofa® is a registered trademark 
of Bank of America corporation licensed by Bank of America Corporation and its 
affiliates (“BOFA") and may not be used without BOFA's prior written approval. Ice 
data, its affiliates and their respective third party suppliers disclaim any and all 
warranties and representations, express and/or implied, including any warranties of 
merchantability or fitness for a particular purpose or use, including the indices, 
index data and any data included in, related to, or derived therefrom. Neither v.6 
071320 ice data, its affiliates nor their respective third party suppliers shall be 
subject to any damages or liability with respect to the adequacy, accuracy, 
timeliness or completeness of the indices or the index data or any component 
thereof, and the indices and index data and all components thereof are provided on 
an “as is” basis and your use is at your own risk. Ice data, its affiliates and their 
respective third party suppliers do not sponsor, endorse, or recommend Aon, or any 
of its products or services.

MSCI ESG Research

▪ Although Aon's information providers, including without limitation, MSCI ESG 
Research LLC and its affiliates (the "ESG Parties"), obtain information from sources 
they consider reliable, none of the ESG Parties warrants or guarantees the 
originality, accuracy and/or completeness of any data herein. None of the ESG 
Parties makes any express or implied warranties of any kind, and the ESG Parties 
hereby expressly disclaim all warranties of merchantability and fitness for a 
particular purpose, with respect to any data herein. None of the ESG Parties shall 
have any liability for any errors or omissions in connection with any data herein. 
Further, without limiting any of the foregoing, in no event shall any of the ESG 
Parties have any liability for any direct, indirect, special, punitive, consequential or 
any other damages (including lost profits) even if notified of the possibility of such 
damages.

MSCI Equity Indices

▪ 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)
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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 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 2022. All rights reserved.


