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Item�4�has�been�updated�to�re�ect�updated�assets�under�

PDQD�HPHQW�D��RI��HFHPEHU����������DQG�PDWHULD��

LQIRUPDWLRQ�DER�W�D�SURSR�HG�WUDQ�DFWLRQ�

Item�8�has�been�updated�to�re�ect�risks�related�to�pandemic�

DQG�PDQ�PDGH�UL�N��

7:,6�HQFR�UD�H��HYHU�RQH�WR�UHDG�W�L��EURF��UH�LQ�LW��

HQWLUHW��
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7R�HU��:DW�RQ�,QYH�WPHQW�6HUYLFH���,QF���7:,6��L��D���R����

R�QHG���E�LGLDU��RI�:L��L��7R�HU��:DW�RQ�86�//������LF��

L��D���E�LGLDU��RI�7R�HU��:DW�RQ��H�D�DUH��R�GLQ����//����

��LF��L����WLPDWH���R�QHG�E��:L��L��7R�HU��:DW�RQ�3/���:L��L��

7R�HU��:DW�RQ�3/��L��D�S�E�LF�FRPSDQ��WUDGHG�RQ�W�H�1H��

�RUN�6WRFN�(�F�DQ�H�DQG�W�H�1$6�$4���RED��6H�HFW�0DUNHW�

�QGHU�W�H���PER���:/7:���7:,6��D��LQFRUSRUDWHG�LQ������

DQG�EHFDPH�UH�L�WHUHG�D��DQ�LQYH�WPHQW�DGYL�HU��LW��W�H�

6(��LQ�������,W���RD��L��WR�SURYLGH�SURIH��LRQD��LQYH�WPHQW�

DGYL�RU��FRQ���WLQ���HUYLFH��DQG�GH�H�DWHG�LQYH�WPHQW�

�HUYLFH��WR�R�U�F�LHQW��

7:,6�SURYLGH��LQYH�WPHQW�DGYL�RU���HUYLFH��WR��H�S�F�LHQW��

PDQD�H�LQYH�WPHQW�FRPS�H�LW���H�WDE�L���UL�N�WR�HUDQFH�DQG�

LPSURYH��RYHUQDQFH��FRPELQLQ��LQQRYDWLYH�W�LQNLQ���LW��

FDSDE�H�H�HF�WLRQ��R�W�DW�F�LHQW��FDQ�ED�DQFH�SRWHQWLD��UL�N�

and�return.�We�develop�strategies�that�are�designed�to�o�er�

�nancial�predictability�and�stability�for�clients.�Our�services�

LQF��GH��

�� �H�H�DWHG�LQYH�WPHQW��HUYLFH�

�� $��HW��LDEL�LW��PRGH�LQ�

�� 6WUDWH�LF�DQG�G�QDPLF�D��HW�D��RFDWLRQ�SR�LFLH�

�� 5L�N��HG�LQ�

�� 3RUWIR�LR�FRQ�WU�FWLRQ��LQF��GLQ��LQYH�WPHQW�PDQD�HU�

�WU�FW�UH���H�HFWLRQ�DQG�RQ�RLQ��HYD��DWLRQ��LQF��GLQ��IRU�

FHUWDLQ�SULYDWH�S�DFHPHQW�SRR�HG�YH�LF�H���SRQ�RUHG�E��

7:,6

�� )�QG�PRQLWRULQ�

�� (G�FDWLRQD���HEFD�W����HPLQDU���DQG�FRQIHUHQFH�

�� (G�FDWLRQ�RQ�W�H�PDUNHW��DQG�W�H�HFRQRP�

TWIS�o�ers�Delegated�Investment�Services�(DIS),�a�service�

W�DW�HQDE�H��F�LHQW��DQG�W�HLU�LQYH�WPHQW�FRPPLWWHH��

WR�GH�H�DWH�WR�7:,6�YDULR���UH�SRQ�LEL�LWLH��IRU�W�H�

RYHU�L��W�DQG�PDQD�HPHQW�RI�W�HLU�LQYH�WPHQW�SUR�UDP���

:H�FR��DERUDWH��LW��W�H�F�LHQW�WR�GHYH�RS�D��RYHUQDQFH�

�WU�FW�UH�IRU�W�H�PDQD�HPHQW�RI�W�H�F�LHQW���LQYH�WPHQW�

SUR�UDP���$�F�LHQW�PD��GH�H�DWH�WR�7:,6�UH�SRQ�LEL�LW��IRU�

GHWHUPLQLQ��DQG�RU�LPS�HPHQWLQ��LQYH�WPHQW�SR�LF����LULQ��

DQG�WHUPLQDWLQ��LQYH�WPHQW�PDQD�HU���PRQLWRULQ��LQYH�WPHQW�

PDQD�HU��DQG�FRPP�QLFDWLQ���LW��LQYH�WPHQW�PDQD�HU���

3�U��DQW�WR���F��GH�H�DWHG�D�W�RULW���7:,6��L���SHULRGLFD����

UHED�DQFH�F�LHQW�D��HW��DPRQ��W�H�LQYH�WPHQW�PDQD�HU��

UH�SRQ�LE�H�IRU�PDQD�LQ��SDUWLF��DU�D��HW�F�D��H��DFFRUGLQ��

WR�F�LHQW���DSS�LFDE�H�LQYH�WPHQW�SR�LFLH��DQG�PD��LPS�HPHQW�

DSSURSULDWH�F�DQ�H��LQ�LQYH�WPHQW�PDQD�HU���W�H��LULQ��RI�

DQ��QH��LQYH�WPHQW�PDQD�HU�PD��UHT�LUH�W�H�F�LHQW�WR�HQWHU�

LQWR�DQ�DGYL�RU��D�UHHPHQW��LW��W�DW�PDQD�HU��Q�H���W�H�

GH�H�DWHG�D�W�RULW��D��R���7:,6�WR�HQWHU�LQWR�D�PDQD�HU�

D�UHHPHQW�RQ�EH�D�I�RI�W�H�F�LHQW���

7:,6�PD��UHYLH��F�LHQW���F�UUHQW�LQYH�WPHQW�SR�LF��D�DLQ�W�

D�WHUQDWLYH�SR�LFLH����LQ��7:,6���SURSULHWDU��D��HW��LDEL�LW��

PRGH�LQ��PHW�RGR�R���DQG�PRQLWRU�W�H�LQYH�WPHQW�SR�LF��

�RLQ��IRU�DUG��7:,6��L����RUN��LW��W�H�F�LHQW�WR�LPS�HPHQW�

policy�changes�that�seek�to�improve�the��nancial�e�ciency�

RI�W�H�LQYH�WPHQW�SUR�UDP����EMHFW�WR�F�LHQW����RYHUQDQFH�

constraints�and�risk�tolerance,�and�develop�a�cost-e�ective�

PDQD�HU��WU�FW�UH�WR�LPS�HPHQW�W�H�LQYH�WPHQW�SR�LF���:H�

DUH�QRW�D�EURNHU�GHD�HU�DQG��R��H��L���QRW�SURYLGH�EURNHUD�H�

�HUYLFH���W�R�����H��L����RUN��LW��F�LHQW���PDQD�HU��

DQG�EURNHU�GHD�HU��WR�PLQLPL�H�W�H�FR�W�RI�DQ���HF�ULW��

WUDQ�DFWLRQ��LQYR�YHG�LQ�WUDQ�LWLRQLQ��SRUWIR�LR����

,I�D�UHHG��SRQ��LW��W�H�F�LHQW��7:,6�PRQLWRU��LQYH�WPHQW�

SHUIRUPDQFH�DQG�SUHSDUH��SHULRGLF�UHSRUW���W�SLFD����T�DUWHU����

W�DW��L���L��W�NH��L���H��RU�HYHQW���7�H�H�UHSRUW��FRPSDUH�

SHUIRUPDQFH�RI�WRWD��I�QG��DQG�HDF��PDQD�HU�D�DLQ�W�

DSSURSULDWH�PDUNHW�EHQF�PDUN��DQG�FRPSDUDE���PDQD�HG�

DFFR�QW���7�L��L��GL�F���HG�LQ��UHDWHU�GHWDL��LQ�,WHP�����

7:,6��SRQ�RU��DQG�SURYLGH��LQYH�WPHQW�PDQD�HPHQW�

�HUYLFH��WR�SRR�HG�LQYH�WPHQW�YH�LF�H���7�H�SRR�HG�

LQYH�WPHQW�YH�LF�H��PDQD�HG�E��7:,6�DUH�RU�DQL�HG�D��

��E�I�QG����6�E�)�QG����RI�D��UR�S�WU��W����UR�S�7U��W����7�H�

�UR�S�7U��W��D��EHHQ�H�WDE�L��HG�DQG�L��RSHUDWHG�H�F���LYH���

IRU�W�H�FR��HFWLYH�LQYH�WPHQW�RI�W�H�D��HW��RI�FHUWDLQ�WU��W��

and�bene�t�plan�investors�that�have�entered�into�a�separate�

LQYH�WPHQW�PDQD�HPHQW�D�UHHPHQW��LW��7:,6��:�L�H�7:,6�

HDUQ��D�PDQD�HPHQW�IHH�LQ�FRQQHFWLRQ��LW���HUYLFH��SURYLGHG�

�QGHU�W�H�LQYH�WPHQW�PDQD�HPHQW�D�UHHPHQW��7:,6�GRH��

QRW�HDUQ�DGGLWLRQD��UHYHQ�H�RQ�F�LHQW�D��HW��W�DW�DUH�LQYH�WHG�

LQ�W�H��UR�S�7U��W�
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,Q�RUGHU�WR��HHN�WR�DF�LHYH�LW��LQYH�WPHQW�REMHFWLYH��HDF��

6�E�)�QG��HQHUD����LQYH�W��LQ�D�UDQ�H�RI��QGHU��LQ��SRUWIR�LR�

I�QG��DQG�RU�PDQD�HG�DFFR�QW��RU�WUDGH��GLUHFW���S�U��DQW�

WR�D�GH�H�DWLRQ�RI�LQYH�WPHQW�D�W�RULW��IURP�7:,6�WR�RQH�RU�

PRUH�LQYH�WPHQW�PDQD�HU��

7R�HU��:DW�RQ�,QYH�WPHQW�0DQD�HPHQW�/LPLWHG���7:,0����

an�a�liate�of�TWIS,�serves�as�a�sub-advisor�to�certain�Sub-

)�QG��RI�W�H��UR�S�7U��W��7:,0�DGYL�H��7:,6��LW��UH�SHFW�

WR�FHUWDLQ�RI�LW��UH�SRQ�LEL�LWLH���LW��UH�SHFW�WR�W�H�6�E�)�QG���

LQF��GLQ��W�H��LULQ��DQG�WHUPLQDWLRQ�RI�LQYH�WPHQW�PDQD�HU��

7:,6�SURYLGH��FRQ���WLQ���HUYLFH��WR�F�LHQW��LQ�W�H�DUHD�RI�

GHYH�RSLQ��PHGL�P�WHUP�DQG��RQ��WHUP�LQYH�WPHQW��WUDWH�LH��

IRU�I�QG��E��EURDG�F�D��H��RI�LQYH�WPHQW��7:,6�GRH��QRW�

SURYLGH�DGYLFH��LW��UH�SHFW�WR�W�H��H�HFWLRQ�RI�LQGLYLG�D��

�HF�ULWLH��H�FHSW��QGHU�FHUWDLQ�FLUF�P�WDQFH����F��D���

IRU�EDQN�DQG�LQ��UDQFH�FRPSDQ��SRR�HG�I�QG���P�W�D���

I�QG���H�F�DQ�H�WUDGHG�I�QG���FR��HFWLYH�LQYH�WPHQW�WU��W��

��,7���GHULYDWLYH���DQQ�LW��SURG�FW���D�WHUQDWLYH�LQYH�WPHQW�

funds�—�including�Willis�Towers�Watson�a�liate-managed�

I�QG����RU�8�6���RYHUQPHQW�RU�$$$�UDWHG��RYHUHL�Q�

QH�RWLDE�H�GHEW�RE�L�DWLRQ���:H�W�SLFD����GHYH�RS���F��

�WUDWH�LH���LW��W�H�D��L�WDQFH�RI�D�FRPS�WHU�PRGH��SURMHFWLQ��

I�W�UH�RE�L�DWLRQ��DQG�SUREDEL�L�WLF�R�WFRPH��RI�D�WHUQDWLYH�

LQYH�WPHQW��WUDWH�LH����

7:,6�D��L�W��F�LHQW��LQ�W�H��H�HFWLRQ�RI�LQYH�WPHQW�PDQD�HU��

IRU�W�HLU�SRUWIR�LR��E��SURYLGLQ��T�DQWLWDWLYH�DQG��WDWL�WLFD��

HYD��DWLRQ��RI�W�HLU�SHUIRUPDQFH��DQG�SURYLGLQ��T�D�LWDWLYH�

DGYLFH�D��WR�W�H�PDQD�HU����R�H�DSSURDF��DQG��W��H�PL��W�

EH�FRPSDWLE�H��LW��W�H�F�LHQW���LQYH�WPHQW�REMHFWLYH���,Q�

GHWHUPLQLQ��LQYH�WPHQW��WUDWH�LH��IRU�D��RFDWLRQ��DQG�RW�HU�

PDWWHU���F�LHQW��PD��LPSR�H�UH�WULFWLRQ��RQ��HF�ULWLH��DQG�

W�SH��RI��HF�ULWLH��

��LHQW��PD��HQ�D�H�7:,6�IRU�DGGLWLRQD��UH�DWHG��HUYLFH���

��F��D��LQ��UDQFH�FRQWUDFW�DQD���L��DQG�UH�HDUF��UH�DWHG�

SURMHFW��UH�DWLQ��WR�D��HW��W�GLH���$��R�U�F�LHQW���DYH��QLT�H�

investment�goals�that�re�ect�their�individual�situation,�our�

�HUYLFH�D�UHHPHQW���LW��R�U�F�LHQW��DUH�F��WRPL�HG�WR�PHHW�

W�HLU�QHHG����

:H�GR�QRW�SDUWLFLSDWH�LQ��UDS�IHH�SUR�UDP��

:H�PDQD�H�DSSUR�LPDWH�����������EL��LRQ�RQ�D�GL�FUHWLRQDU��

ED�L��DQG�������EL��LRQ�RQ�D�QRQ�GL�FUHWLRQDU��ED�L���LQ�HDF��

FD�H�D��RI��HFHPEHU����������

On�March�9,�2020�Willis�Towers�Watson�plc,�the�ultimate�

SDUHQW�FRPSDQ��RI�7R�HU��:DW�RQ�,QYH�WPHQW�6HUYLFH���,QF��

and�Aon�plc�announced�a�de�nitive�agreement�to�combine�

LQ�DQ�D����WRFN�WUDQ�DFWLRQ��7�H�WUDQ�DFWLRQ�L����EMHFW�WR�W�H�

DSSURYD��RI�W�H���DUH�R�GHU��RI�ERW��FRPSDQLH���D���H���

D��RW�HU�F��WRPDU��F�R�LQ��FRQGLWLRQ��LQF��GLQ��UHT�LUHG�

UH���DWRU��DSSURYD���
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���V�D����RPS��VDWLR�

$���IHH��DQG�FRPSHQ�DWLRQ�DUH�QH�RWLDWHG�LQ�DGYDQFH�RI�

DQ���RUN�GRQH�DQG�DUH�H�WDE�L��HG�LQ�D��ULWWHQ�FRQWUDFW�

EHW�HHQ�7:,6�DQG�R�U�F�LHQW��:H�GR�QRW�GHG�FW�IHH��IURP�

D��HW���7:,6��L���EL���IRU��HUYLFH��LQ�DFFRUGDQFH��LW��W�H�

WHUP��DQG�FRQGLWLRQ��W�DW�DUH�D�UHHG��SRQ��LW��R�U�F�LHQW��

7:,6�GRH��QRW�HDUQ�D�PDQD�HPHQW�IHH�IRU��HUYLFH��SURYLGHG�

WR�W�H��UR�S�7U��W��E�W�7:,6�GRH��HDUQ�D�PDQD�HPHQW�IHH�

LQ�FRQQHFWLRQ��LW��W�H�LQYH�WPHQW�PDQD�HPHQW�D�UHHPHQW�

�L�QHG�E��HDF��LQYH�WRU�LQ�W�H��UR�S�7U��W�

With�the�exception�of�DIS,�fees�are�generally�on�a��xed-fee�

UHWDLQHU�ED�L���LW��PRQW����RU�T�DUWHU���EL��LQ���)RU��,6��7:,6�

W�SLFD����HQWHU��LQWR�DQ�D�UHHPHQW��LW��FRPSHQ�DWLRQ�W�DW�L��

D��HW�ED�HG�DQG�H�SUH��HG�LQ�ED�L��SRLQW���7:,6�GRH��QRW�

have�a�standard�fee�schedule�as�fees�are�negotiable�to�re�ect�

W�H��HYH��DQG�W�H�QDW�UH�RI�W�H�UH�SRQ�LEL�LWLH��W�DW�7:,6�

D���PH���SRQ�D�UHHPHQW��LW��W�H�F�LHQW��DQG�W�H��PD��EH�

based�on�the�size�and�complexity�of�the�portfolio�and�re�ect�

W�H��HYH��RI��HUYLFH��SURYLGHG���

��LHQW��PD��SD��LQ�DGYDQFH��D��GHWHUPLQHG�E��SULRU�

D�UHHPHQW��,I��RUN�WHUPLQDWH��G�ULQ��D�FD�HQGDU�EL��LQ��F�F�H��

W�HQ�7:,6��L���SURPSW���UHI�QG�DQ���QHDUQHG�SUHSD�PHQW��

Our�fees�do�not�include�custodian�fees,�brokerage�

FRPPL��LRQ����H�D��IHH���D�GLWRU�IHH���WUDQ�DFWLRQ�FR�W���

trustee�fees�or�mutual�fund�expenses.�Our�clients�will�incur�

W�H�H�IHH���FR�W��RU�H�SHQ�H��W�UR����W�H�LQYH�WPHQW��W�H��

PDNH��LQF��GLQ��LQYH�WPHQW���LW�LQ�W�H��UR�S�7U��W�DQG�LW��

Sub-Funds.�Our�brokerage�practices�are�discussed�in�Item�12.��

,Q�W�H�FD�H�RI�W�H��UR�S�7U��W��W�H��UR�S�7U��W�DQG�LW��

6�E�)�QG��DUH�UH�SRQ�LE�H�IRU�W�HLU�R�Q�RU�DQL�DWLRQD���

DGPLQL�WUDWLYH��RSHUDWLQ��DQG�LQYH�WPHQW�H�SHQ�H���D��

outlined�in�the�o�ering�documents.�The�Group�Trust��

UH�HUYH��W�H�UL��W�WR�F�DU�H�LQYH�WRU��DQ�$QWL��L��WLRQ�/HY��

which�is�further�described�in�the�o�ering�documents�of�the�

�UR�S�7U��W�

7:,6�GRH��QRW�DFFHSW�FRPSHQ�DWLRQ�IURP�W�LUG�SDUWLH��IRU�

W�H��D�H�RI��HF�ULWLH��RU�RW�HU�SURG�FW����R�HYHU��D��LPLWHG�

Q�PEHU�RI�7:,6�HPS�R�HH��DFW�D��UH�L�WHUHG�UHSUH�HQWDWLYH��

of�an�una�liated�broker-dealer.�These�employees�do�not�

UHFHLYH�FRPSHQ�DWLRQ�IURP�W�H�W�LUG�SDUW��EURNHU�GHD�HU�

LQ�FRQQHFWLRQ��LW��W�H��D�H�RI�SRR�HG�LQYH�WPHQW�YH�LF�H��

managed�by�TWIS�or�its�a�liates.�����

7:,6�GRH��QRW�UHT�LUH�F�LHQW��WR�S�UF�D�H�LQYH�WPHQW�

products�that�TWIS�recommends�through�any�speci�c�

EURNHU��RU�D�HQW���7:,6�GRH��QRW�F�DU�H�FRPPL��LRQ��RU�

PDUN�S���
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,W�P��
���IR�PD�F���DV������V�D����L�������L����D�D��P��W

7:,6�GRH��QRW�F�UUHQW���F�DU�H�SHUIRUPDQFH�ED�HG�IHH��



��������������������������

,W�P��
��S�V�RI��OL��WV

7:,6�SURYLGH��LQYH�WPHQW�DGYL�RU���HUYLFH��WR�D��LGH�YDULHW��

RI�F�LHQW���LW����E�WDQWLD���HYH���RI�LQYH�WHG�D��HW��LQF��GLQ��

de�ned�bene�t,�de�ned�contribution,�other�pension�and�pro�t�

��DULQ��S�DQ�WU��W���HQGR�PHQW���IR�QGDWLRQ���LQ�WLW�WLRQD��

trusts,�insurance�companies�and�nonpro�t�organizations.�

:LW��W�H�H�FHSWLRQ�RI�LQYH�WRU��LQ�W�H��UR�S�7U��W��7:,6�GRH��

QRW��DYH�D�PLQLP�P�DFFR�QW��L�H�RU�RW�HU�SUHGHWHUPLQHG�

DFFR�QW�UHT�LUHPHQW���

,QYH�WRU��LQ�W�H�6�E�)�QG��P��W�EH��T�D�LI�LQ��WU��W���D��

de�ned�in�the�Group�Trust’s�trust�agreement�and�must�

D��R�T�D�LI��D���DFFUHGLWHG�LQYH�WRU����QGHU�5H���DWLRQ���

of�the�Securities�Act�of�1933,�as�amended,�and�“quali�ed�

purchasers”�as�de�ned�in�Section�2(a)(51)�of�the�Investment�

�RPSDQ��$FW�RI�������D��DPHQGHG��,QYH�WRU��D��R�QHHG�WR�

PHHW�DGGLWLRQD��UHT�LUHPHQW���HW�IRUW��LQ�W�H���E�FULSWLRQ�

D�UHHPHQW��RI�W�H��UR�S�7U��W�DQG�LW���QGHU��LQ��6�E�)�QG���

��F��D��D�PLQLP�P�LQYH�WPHQW�DPR�QW�
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,W�P��
��W�R�V�RI���DO�VLV��,���VWP��W��W�DW��L�V�D����LV��RI��RVV

���0�W�R�V�RI���DO�VLV�D���,���VWP��W�
6WUDW��L�V

7:,6�D��L�W��LW��F�LHQW����LQ��YDULR���PHW�RG��RI�DQD���L��

DQG�LQYH�WPHQW��WUDWH�LH��WR�IRUP��DWH�LQYH�WPHQW�DGYLFH�RU�

PDQD�H�D��HW���$�GH�FULSWLRQ�RI�PHW�RG��DQG��WUDWH�LH����HG�

E��7:,6�L��D��IR��R���

7:,6���H��SURSULHWDU��FDSLWD��PDUNHW�D���PSWLRQ��WR�GHYH�RS�

D��HW�D��RFDWLRQ�UHFRPPHQGDWLRQ��IRU�F�LHQW���7:,6��D��

GHYH�RSHG�D��WRF�D�WLF�PRGH��IRU�EURDG�D��HW�FDWH�RULH��

ED�HG�RQ�D�FRPSUH�HQ�LYH�DQD���L��RI��L�WRULFD��DQG�

SUR�SHFWLYH�SHUIRUPDQFH�RI���F��D��HW��UR�S��LQ�UH�DWLRQ�

to�in�ation,�prior�trends�within�each�asset�category�and�

SHUIRUPDQFH�UH�DWLRQ��LS��UH�DWLYH�WR�RW�HU�D��HW��UR�S���

7�H�PRGH��SURYLGH��DQ�LQGLFDWLRQ�RI�SUREDEL�LW��YD��H��RI�W�H�

R�WFRPH�RI�YDULR���LQYH�WPHQW��WUDWH�LH��RU�D��HW�PL�H���

TWIS’s�allocation�analysis�re�ects�client�objectives�and�

RW�HU�F�DUDFWHUL�WLF��RI�PDQGDWH����F��D���LT�LGLW���H�SHFWHG�

YR�DWL�LW��DQG�FRUUH�DWLRQ�RI�UHW�UQ��

Our�investment�strategy�team�has�experience�in�disciplines�

W�DW�LQF��GH�LQYH�WPHQW�EDQNLQ���D��HW�PDQD�HPHQW�

DQG�DFW�DULD���FLHQFH��DQG��H��DYH�GHGLFDWHG�WHDP��RI�

LQYH�WPHQW�PDQD�HU�UH�HDUF��SURIH��LRQD���W�DW�FRYHU�D��HW�

F�D��H��IURP�PDLQ�WUHDP�WR�D�WHUQDWLYH�LQYH�WPHQW���LQF��GLQ��

�HG�H�I�QG��DQG�SULYDWH�PDUNHW���7�H�H�UH�HDUF��WHDP��PD��

GHYH�RS�T�DQWLWDWLYH�DQG��WDWL�WLFD��HYD��DWLRQ�RI�LQYH�WPHQW�

PDQD�HU�SHUIRUPDQFH�DQG�SHUIRUP�T�D�LWDWLYH�DQD���L��RI�

DSSURDF��DQG��W��H�WR�D��H�����HW�HU�D�PDQD�HU�PD��EH�

FRPSDWLE�H��LW��W�H�LQYH�WPHQW�REMHFWLYH��RI�D�SDUWLF��DU�

F�LHQW�RU�I�QG�

,Q�GHYH�RSLQ��R�U�YLH�����H�PD����H��R�UFH��RI�LQIRUPDWLRQ�

such�as�industry�news�sources;�rating�services;�publicly��led�

GRF�PHQW���LQYH�WPHQW�PDQD�HU�GDWDED�H���LQIRUPDWLRQ�

FR��HFWHG�W�UR����LQYH�WPHQW�PDQD�HU�DQG�EDQN�EURNHU�

GHD�HU�T�H�WLRQQDLUH���LQWHUYLH���DQG�RQ�LWH�YL�LW���S�E�LF���

DYDL�DE�H�LQIRUPDWLRQ�RQ�SRR�HG�I�QG��DQG�LQGLFH���DQG�RW�HU�

LQIRUPDWLRQ��DW�HUHG�IURP�YDULR���GDWD�FR��HFWLRQ��HUYLFH��

B.�Material�Risks�of�Loss�for�Each�Signi�cant�
6WUDW����RU�0�W�R��RI���DO�VLV�

(DF��LQYH�WPHQW��WUDWH���RU�PHW�RG�RI�DQD���L��L����EMHFW��

WR�UL�N��

$��QRWHG�SUHYLR������7:,6��D��D�Q�PEHU�RI�PHW�RG��RI�

DQD���L��DQG�FRQ���W��RQ�D�YDULHW��RI�LQYH�WPHQW��WUDWH�LH���

0DWHULD��UL�N��D��RFLDWHG��LW��W�H�H�LQF��GH��

�� 7�H�LQYH�WPHQW�DGYLFH�RU��WUDWH�LH��W�DW��H��H�S�GHYH�RS�

PD��QRW��HDG�WR�W�H�H�SHFWHG�RU�GH�LUHG�UH���W���SDUWLF��DU���

LQ�W�H���RUW�WHUP��7�HUH�L��D�UL�N�W�DW�GHFL�LRQ��PDGH�

E��7:,6�PD��FD��H�D�F�LHQW�WR�LQF�U��R��H��RU�PL���

RSSRUW�QLWLH���SDUWLF��DU���LQ�W�H���RUW�WHUP�

�� ,Q�PDQD�LQ��D�F�LHQW���SRUWIR�LR��H�SHFLD����G�ULQ��D�SHULRG�

RI�WUDQ�LWLRQ�IRU�W�H�F�LHQW��W�HUH�PD��EH�PDWHULD��SRUWIR�LR�

W�UQRYHU��7�L��PD��UH���W�LQ�LQFUHD�HG�WUDQ�DFWLRQD��FR�W��

�� ,QIRUPDWLRQ�RU�GDWD�UHFHLYHG�IURP�W�LUG�SDUWLH��PD��QRW�

EH�DFF�UDWH��PDWHULD��LQDFF�UDFLH��LQ��QGHU��LQ��GDWD�PD��

LPSDFW�W�H�UH�LDEL�LW��RU���LWDEL�LW��RI���E�HT�HQW�DQD���L���

�� (FRQRPLF�RU�PDUNHW�FRQGLWLRQ��PD��PRYH��QSUHGLFWDE����

RU��LW��W�H�FRUUH�DWLRQ�RI�PDUNHW�FRPSRQHQW��EH�DYLQ��

R�W�LGH�W�H�UDQ�H�RI�H�SHFWDWLRQ�����LF��PD��UH���W�LQ�

PDWHULD���R���

�� 7�H�DFF�UDF��RI�UH���W��IURP�D�FRPS�WHUL�HG��WRF�D�WLF�

PRGH��GHSHQG��RQ�W�H�DFF�UDF��RI�W�H�GDWD�SURYLGHG��W�H�

DQD��WLFD���QGHUSLQQLQ���RI�W�H�PRGH��DQG�W�H�DSSURSULDWH�

LQWHUSUHWDWLRQ�RI�W�H�R�WS�W�

�� 7�HUH�L��QR�FHUWDLQW��RU���DUDQWHH�W�DW�D���PSWLRQ��RU�

H�SHFWDWLRQ����HG�WR�FRQ�WU�FW�7:,6���PRGH����L���EH�

UHD�L�HG�

,Q�DGGLWLRQ��LQYH�WLQ��LQ��HF�ULWLH��LQYR�YH��UL�N�RI��R����

SRWHQWLD�����S�WR�W�H�I����YD��H�RI�W�H��HF�ULW�����LF��LQYH�WRU��

��R��G�EH�SUHSDUHG�WR�EHDU��,QYH�WPHQW�LQ�D�WHUQDWLYH�D��HW��

��F��D���HG�H�I�QG���GHULYDWLYH���RU�SULYDWH�PDUNHW��LQYR�YH�

DGGLWLRQD��UL�N������F��D��L��LT�LGLW����Q�LPLWHG�UL�N�RI��R���DQG�

FR�QWHUSDUW��UL�N���DQG�PD��EH���EMHFW�WR��H���UH���DWRU��

RYHU�L��W�W�DQ�RW�HU�W�SH��RI��HF�ULWLH���(DF��D��HW�F�D����D��

its�own�risk�factors,�which�will�be�discussed�in�the�o�ering�

RU�RU�DQL�DWLRQD��GRF�PHQW��IRU�HDF��DSS�LFDE�H�LQYH�WPHQW��

including�the�Group�Trust�o�ering�documents.�



���������������������������

7�H�IR��R�LQ��L��D��HQHUD��GL�F���LRQ�RI�FHUWDLQ�RI�W�H�

SR��LE�H�UL�N��RI�DQ�LQYH�WPHQW�LQ�W�H�W�SH��RI�SURG�FW��W�DW�

7:,6�PL��W�UHFRPPHQG�WR�D�F�LHQW��7�L���L�W�L��QRW�H��D��WLYH��

and�an�investor�should�read�carefully�the�relevant�o�ering�

RU�RU�DQL�DWLRQD��GRF�PHQW���LQF��GLQ��W�H�UL�N��GL�F���HG�

�QGHU�D��HDGLQ����F��D���5L�N�)DFWRU���DQG�FRPSDUDE�H�

�HFWLRQ���

�������������

�� �RVV�RI�L���V�P�����$Q�LQYH�WRU�FR��G��R�H�D���RU�D�

��E�WDQWLD��DPR�QW�RI��L��RU��HU�LQYH�WPHQW�

�� �R�D�L�L���D�������UD����$��HW���SDUWLF��DU���D�WHUQDWLYH�

D��HW���PD��EH��SHF��DWLYH�DQG�LQYR�YH�D��L���GH�UHH�RI�

UL�N��RU�PD��EH��HYHUD�HG��7�H�YR�DWL�LW��RI�D��HW��PD��EH�

signi�cant�and�may�also�increase�suddenly,�potentially�

leading�to�signi�cant�investment�losses�in�a�short�period�of�

WLPH���

�� ���L��L�L����0DQ��RI�W�H�LQYH�WPHQW��W�DW�7:,6�PD��

UHFRPPHQG�WR�D�F�LHQW��LQF��GLQ���LQ�SDUWLF��DU��SULYDWH�I�QG���

may�be�highly�illiquid,�and�an�investor�may��nd�themselves�

�QDE�H�WR�UHGHHP�RU�PD��RQ���EH�DE�H�WR�UHGHHP�RQ�D�

GH�D�HG�ED�L���,Q�W�H�FD�H�RI�D�I�QG��LQYH�WRU��W�SLFD����PD��

withdraw�their�investments�only�as�stated�in�the�o�ering�

RU�RU�DQL�DWLRQD��GRF�PHQW���7�HUH�PD��EH�QR��HFRQGDU��

PDUNHW�IRU�DQ�LQYH�WRU���LQWHUH�W�LQ�W�H�I�QG�DQG�RU�W�H�

I�QG�PD��FD��H�LQYH�WRU��WR�LQYR��QWDUL����LW�GUD��W�HLU�

LQYH�WPHQW��

�� Lack�of�diversi�cation.�$�F�LHQW���LQYH�WPHQW���HLW�HU�

��HQ�YLH�HG�LQGLYLG�D����RU�LQ�W�H�D��UH�DWH��PD���DFN�

diversi�cation.�For�example,�if�a�client�choses�to�invest�a�

signi�cant�portion�of�its�assets�in�a�particular�asset�class,�a�

lack�of�diversi�cation�can�be�expected�to�occur�and�would�

�LNH����HDG�WR�LQFUHD�HG�YR�DWL�LW����

�� ���V�D�����S��V�V��7�H�LQYH�WPHQW�UHW�UQ�RI�SRR�HG�

LQYH�WPHQW�YH�LF�H��RU��HSDUDWH�DFFR�QW�DUUDQ�HPHQW���L���

EH�GHFUHD�HG��SR��LE�����E�WDQWLD�����E��IHH���D��RFDWLRQ��

DQG�H�SHQ�H���,Q�DGGLWLRQ��DQ��SHUIRUPDQFH�ED�HG�

FRPSHQ�DWLRQ�PD��FUHDWH�DQ�LQFHQWLYH�IRU�W�H�DSS�LFDE�H�

DGYL�HU�WR�PDNH�PRUH��SHF��DWLYH�LQYH�WPHQW��W�DQ��R��G�

RW�HU�L�H�EH�W�H�FD�H�

�� �����D�RU��ULVN����LHQW��PD��LQYH�W�LQ�SULYDWH�I�QG��DQG�W�H�

6�E�)�QG��RI�W�H��UR�S�7U��W��7�H�H�LQYH�WPHQW��DUH��LQ�

�HQHUD�����EMHFW�WR��H���UH���DWRU��RYHU�L��W�W�DQ�P�W�D��

I�QG��DQG�FHUWDLQ�RW�HU�LQYH�WPHQW���7�L���DFN�RI�UH���DWRU��

RYHU�L��W�FR��G�H�SR�H�F�LHQW��WR�DGGLWLRQD��UL�N�RI��R���

�� �D���PLF�D����D��PD����LVNV��:H�FR��G�IDFH�

unanticipated�business�disruptions�and��nancial�losses�

IURP��DU��WHUURUL�P��F�EHU�DWWDFN���SDQGHPLF��DQG�SR�LWLFD��

LQ�WDEL�LW���DQG�W�H�H�RU�RW�HU��QDQWLFLSDWHG��R��H��FR��G�

have�a�material�adverse�e�ect�on�our��nancial�condition�

DQG�UH���W��RI�RSHUDWLRQ���7�H�H�HYHQW��DUH�LQ�HUHQW���

unpredictable�and�may�a�ect�local�economies�or�the�global�

HFRQRP���$Q����F��HYHQW�PD��PDWHULD����DQG�DGYHU�H���

LPSDFW�R�U�LQYH�WPHQW�I�QG��DQG�SRUWIR�LR��DQG�RU�R�U�

E��LQH�����)RU�H�DPS�H���QFHUWDLQWLH��UH�DUGLQ��W�H�QRYH��

Coronavirus�(COVID-19)�outbreak�have�resulted�in�serious�

HFRQRPLF�GL�U�SWLRQ��DFUR���W�H���REH��7�H�H�W�SH��RI�

HYHQW��FDQ�EH�H�SHFWHG�WR�FD��H��HYHUH�GHFUHD�H��LQ�

FRUH���RED��E��LQH���DFWLYLWLH����F��D��PDQ�IDFW�ULQ���

S�UF�D�LQ���WR�UL�P��E��LQH���FRQIHUHQFH��DQG��RUNS�DFH�

SDUWLFLSDWLRQ��DPRQ��RW�HU���7�H�H�GL�U�SWLRQ���HDG�WR�

LQ�WDEL�LW��LQ�W�H�PDUNHW�S�DFH��LQF��GLQ���WRFN�PDUNHW��R��H��

DQG�RYHUD���YR�DWL�LW���D���D��RFF�UUHG�LQ�FRQQHFWLRQ��LW��

COVID-19.��In�the�face�of�such�instability,�governments�may�

WDNH�H�WUHPH�DQG��QSUHGLFWDE�H�PHD��UH��WR�PLWL�DWH�W�H�

UH���WLQ��PDUNHW�GL�U�SWLRQ��DQG��R��H�����

�

:H��DYH�LQ�S�DFH�E��LQH���FRQWLQ�LW��S�DQ��UHD�RQDE���

GH�L�QHG�WR�HQ��UH�W�DW��H�PDLQWDLQ�QRUPD��E��LQH���

RSHUDWLRQ��DQG��H�SHULRGLFD����WH�W�W�R�H�S�DQ����R�HYHU��

LQ�W�H�HYHQW�RI�D�SDQGHPLF�RU�D�PDQ�PDGH�FDWD�WURS�LF�

HYHQW��W�HUH�FDQ�EH�QR�D���UDQFH�W�DW��H�RU�R�U�LQYH�WPHQW�

I�QG��DQG�SRUWIR�LR���HUYLFH�SURYLGHU���L���EH�DE�H�WR�

PDLQWDLQ�QRUPD��E��LQH���RSHUDWLRQ��IRU�DQ�H�WHQGHG�

SHULRG�RI�WLPH�RU��L���QRW��R�H�W�H��HUYLFH��RI�NH��SHU�RQQH��

RQ�D�WHPSRUDU��RU��RQ��WHUP�ED�L��G�H�WR�L��QH���RU�RW�HU�

UHD�RQ���7�H�I����LPSDFW��RI�D���F��HYHQW��DUH�RIWHQ�

�QNQR�Q��QWL��W�H��LW�DWLRQ��D��I�����PDWHULD�L�HG��UH���WLQ��

LQ�D��L���GH�UHH�RI��QFHUWDLQW��IRU�SRWHQWLD����H�WHQGHG�

SHULRG��RI�WLPH����



7R�HU��:DW�RQ�,QYH�WPHQW�6HUYLFH���,QF������

Investment-Speci�c�Risks

�� ���L���V�F�UL�L�V��7�H�YD��H�RI�HT�LW���HF�ULWLH��L����EMHFW�

WR�PDUNHW�UL�N��LQF��GLQ��F�DQ�H��LQ�HFRQRPLF�FRQGLWLRQ���

growth�rates,�pro�ts,�interest�rates�and�the�market’s�

SHUFHSWLRQ�RI�W�H�H��HF�ULWLH����

�� ��E��V�F�UL�L�V���HEW��HF�ULWLH��DUH���EMHFW�WR�LQWHUH�W�UDWH��

PDUNHW�DQG�FUHGLW�UL�N��,QWHUH�W�UDWH�UL�N�UH�DWH��WR�F�DQ�H��

LQ�D��HF�ULW����YD��H�D��D�UH���W�RI�F�DQ�H��LQ�LQWHUH�W�UDWH��

�HQHUD������0DUNHW�UL�N�UH�DWH��WR�W�H�F�DQ�H��LQ�W�H�UL�N�RU�

SHUFHLYHG�UL�N�RI�DQ�L���HU��FR�QWU��RU�UH�LRQ���UHGLW�UL�N�

UH�DWH��WR�W�H�DEL�LW��RI�W�H�L���HU�WR�PDNH�SD�PHQW��RI�

SULQFLSD��DQG�LQWHUH�W��

�� ��UL�D�L��V�ULVN��Derivatives�are��nancial�instruments�

W�DW�GHULYH�W�HLU�SHUIRUPDQFH��DW��HD�W�LQ�SDUW��IURP�W�H�

SHUIRUPDQFH�RI�DQ��QGHU��LQ��D��HW��LQF��GLQ���WRFN���

ERQG���FRPPRGLWLH���F�UUHQFLH���LQWHUH�W�UDWH��DQG�PDUNHW�

LQGLFH�����HULYDWLYH��LQF��GH�I�W�UH���RSWLRQ�����DS��DQG�

��DSWLRQ����HULYDWLYH��W�SLFD����LQYR�YH�D��L����HYH��RI�

HPEHGGHG�HFRQRPLF��HYHUD�H�DQG�W�HUHIRUH�FDQ�EH��L�����

YR�DWL�H���

�� �R�������L���V�P���V��,QYH�WPHQW�LQ�QRQ�8�6��L���HU��RU�

�HF�ULWLH��SULQFLSD����WUDGHG�R�W�LGH�W�H�8�6��PD��LQYR�YH�

FHUWDLQ��SHFLD��UL�N��G�H�WR�HFRQRPLF��SR�LWLFD��DQG��H�D��

GHYH�RSPHQW���LQF��GLQ��IDYRUDE�H�RU��QIDYRUDE�H�F�DQ�H��

LQ�F�UUHQF��H�F�DQ�H�UDWH���H�F�DQ�H�FRQWUR��UH���DWLRQ��

�LQF��GLQ��F�UUHQF��E�RFND�H���H�SURSULDWLRQ�RI�D��HW��RU�

QDWLRQD�L�DWLRQ��LPSR�LWLRQ�RI��LW��R�GLQ��WD�H��RQ�GLYLGHQG�

or�interest�payments,�and�possible�di�culty�in�obtaining�and�

HQIRUFLQ��M�G�PHQW����

����������������

�� Con�icts�of�interest.�$Q�DGYL�HU�DQG��LQ�W�H�FD�H�RI�D�SULYDWH�

I�QG��LW��PDQD�HPHQW�DQG��HUYLFH�SURYLGHU���PD��EH�

subject�to�signi�cant�con�icts�of�interest.�These�con�icts�of�

interest�may�expose�investors�to�signi�cant�risk�of�loss.

�� ���LD�F��R�����LV�U��7�H���FFH���RU�IDL��UH�RI�D�SULYDWH�I�QG�

RU��HSDUDWH�DFFR�QW�LQYH�WPHQW��L���EH��DU�H���ED�HG�RQ�

W�H�SHUIRUPDQFH�RI�W�H�I�QG���RU�DFFR�QW���DGYL�HU��1HLW�HU�

7:,6�QRU�DQ��F�LHQW��L���W�SLFD�����DYH�DQ��FRQWUR��RI�DQ��

��F��DGYL�HU�

�� �LVN�RI�IUD����7�HUH�L��D�UL�N�W�DW�DQ�DGYL�HU�RU��LQ�W�H�FD�H�

RI�D�I�QG��RQH�RI�LW���HUYLFH�SURYLGHU���PD��EH�HQ�D�HG�LQ�

IUD�G��HQW�DFWLYLW���$Q����F��IUD�G��HQW�DFWLYLW��PD���

be�di�cult�to�detect�and�could�subject�investors�to�

signi�cant�losses.��

��LHQW����R��G�EH�D�DUH�W�DW�I�W�UH�SHUIRUPDQFH�RI�DQ�

LQYH�WPHQW�RU�RI�DQ�LQYH�WPHQW��WUDWH���PD��QRW�EH�

FRPSDUDE�H�WR�SULRU�SHUIRUPDQFH��,Q�DGGLWLRQ��7:,6�GRH��QRW�

provide�accounting�services�and�does�not�audit�the��nancial�

�WDWHPHQW��RI�LQYH�WPHQW�PDQD�HU���DQG�W�HUHIRUH�FDQQRW�

provide�assurances�concerning�the��nancial�condition�of��

��F��PDQD�HU��

���5�FRPP���DWLR�V�RI�D�3DUWLF�ODU�7�S��RI�
6�F�ULW�

7:,6�GRH��QRW�UHFRPPHQG�SULPDUL���D�SDUWLF��DU�W�SH�RI�

security.�Further,�TWIS�does�not�o�er�advice�with�respect�to�

LQGLYLG�D���HF�ULWLH���H�FHSW��LW��UH�SHFW�WR��HF�ULWLH����F��

D��EDQN�DQG�LQ��UDQFH�FRPSDQ��SRR�HG�I�QG���P�W�D��I�QG���

H�F�DQ�H�WUDGHG�I�QG����,7����UR�S�WU��W���LQF��GLQ��W�R�H�

�SRQ�RUHG�E��7:,6��GHULYDWLYH���DQQ�LW��SURG�FW���D�WHUQDWLYH�

investment�funds,�including�Willis�Towers�Watson�a�liate-

PDQD�HG�I�QG���DQG�8�6���RYHUQPHQW�RU�$$$�UDWHG��RYHUHL�Q�

QH�RWLDE�H�GHEW�RE�L�DWLRQ����



���������������������������

,W�P��
�LVFLSOL�D���,�IR�PDWLR�

7�HUH�DUH�QR��H�D��RU�GL�FLS�LQDU��HYHQW��W�DW�DUH�PDWHULD��

WR�D�F�UUHQW�RU�SUR�SHFWLYH�F�LHQW���HYD��DWLRQ�RI�7:,6���

LQYH�WPHQW�DGYL�RU��E��LQH���RU�W�H�LQWH�ULW��RI�R�U�

PDQD�HPHQW�
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,W�P���
�W�����L�D�FLDO�,���VW����FWL�LWL�V�D����IILOLDWLR�V

7:,6�L��D���R����R�QHG���E�LGLDU��RI�:L��L��7R�HU��:DW�RQ�

PLC,�a�large�diversi�ed�professional�services�company.�

A�liates�of�TWIS�that�engage�in��nancial�industry�activities�

W�DW�DUH�PDWHULD��WR�7:,6�DUH�GH�FULEHG�EH�R���

7:,6�DQG�LW��PDQD�HPHQW�SHU�RQ��DUH�QRW�UH�L�WHUHG�RU�

LQ�W�H�SURFH���RI�UH�L�WHULQ��D��D�EURNHU�GHD�HU��UH�L�WHUHG�

UHSUH�HQWDWLYH�RI�D�EURNHU�GHD�HU��I�W�UH��FRPPL��LRQ�

PHUF�DQW��FRPPRGLW��SRR��RSHUDWRU��FRPPRGLW��WUDGLQ��

DGYL�RU��RU�DQ�D��RFLDWHG�SHU�RQ�RI�W�H�IRUH�RLQ���$��QRWHG�

LQ�,WHP����D��LPLWHG�Q�PEHU�RI�7:,6�HPS�R�HH��DUH�UH�L�WHUHG�

UHSUH�HQWDWLYH��RI�D�W�LUG�SDUW��EURNHU�GHD�HU��W�H�H�

HPS�R�HH��DUH�QRW�PDQD�HPHQW�SHU�RQ��

7R��UV��DWVR��,���VWP��W�0D�D��P��W�
/LPLW���7R��UV��DWVR��,���VWP��W�0D�D��P��W�
�,U�OD����/LPLW��

TWIS�is�a�liated�through�common�ownership�with�TWIM.�

7:,0�SURYLGH��GL�FUHWLRQDU��LQYH�WPHQW�PDQD�HPHQW�

�HUYLFH��WR�SULYDWH�SRR�HG�LQYH�WPHQW�YH�LF�H��LQWHQGHG�IRU�

�RS�L�WLFDWHG�LQYH�WRU��DQG�LQ�WLW�WLRQD��LQYH�WRU���7:,0�

)�QG���DQG�L��UH�L�WHUHG��LW��W�H�6(��D��DQ�LQYH�WPHQW�

DGYL�HU��7:,0�L��D��R�DQ�H�HPSW�FRPPRGLW��SRR��RSHUDWRU�

and�commodity�trading�advisor.�Another�a�liate�of�TWIS,�

7R�HU��:DW�RQ�,QYH�WPHQW�0DQD�HPHQW��,UH�DQG��/LPLWHG�

�7:,0,����HUYH��D��W�H�PDQD�HU�RI�W�H�7:,0�)�QG���7:,0�

�HUYH��D����E�DGYL�RU�WR�FHUWDLQ��UR�S�7U��W�6�E�)�QG���7�L��

is�further�described�in�the�Group�Trust�o�ering�documents�

DQG�LQ�W�H�GHF�DUDWLRQ�IRU�HDF��6�E�)�QG�

)RU�VL���)����6�U�LF�V��//�

3�U��DQW�WR�D�6HF�ULWLH��$FWLYLWLH��DQG�6HUYLFH��$�UHHPHQW�

DPRQ��7:,6��7:,0�DQG�)RUH�LGH�)�QG�6HUYLFH��//���D�

8�6��UH�L�WHUHG�EURNHU�GHD�HU���)RUH�LGH����)RUH�LGH��D��

agreed�to�provide�speci�ed�services�to�TWIS�with�respect�

WR�W�H��LFHQ�LQ��RI�FHUWDLQ�7:,6�HPS�R�HH��D��UH�L�WHUHG�

UHSUH�HQWDWLYH��RI�)RUH�LGH����LF��UHSUH�HQWDWLYH��PDUNHW�

DQG�GL�WULE�WH�W�H�6�E�)�QG��DQG�7:,0�)�QG��WR�8�6��

LQYH�WRU��DQG�FHUWDLQ�QRQ�8�6��LQYH�WRU���(DF��RI�W�H�H�7:,6�

HPS�R�HH���D��D��R��HSDUDWH���HQWHUHG�LQWR�DQ�,QGHSHQGHQW�

�RQWUDFWRU�6HUYLFH��$�UHHPHQW��LW��)RUH�LGH��HWWLQ��IRUW��

W�H�WHUP��S�U��DQW�WR���LF��W�H���L���DFW�D��UH�L�WHUHG�

UHSUH�HQWDWLYH��RI�)RUH�LGH��3�U��DQW�WR�D�3�DFHPHQW�

6HUYLFH��$�UHHPHQW�DPRQ��W�H�6�E�)�QG��DQG�7:,0��

)�QG���)RUH�LGH��D��EHHQ�DSSRLQWHG�WR�DFW�D��DQ�D�HQW�

RI���F��YH�LF�H���LW��UH�SHFW�WR�W�H�S�DFHPHQW�RI���DUH��

E����F��UH�L�WHUHG�UHSUH�HQWDWLYH����R�HYHU��W�H�7:,6�

HPS�R�HH����R��HUYH�D��UH�L�WHUHG�UHSUH�HQWDWLYH��RI�

)RUH�LGH�GR�QRW�UHFHLYH�FRPSHQ�DWLRQ�IURP�)RUH�LGH�LQ�

FRQQHFWLRQ��LW��W�H��D�H�RI�SRR�HG�LQYH�WPHQW�YH�LF�H��

managed�by�TWIS�or�its�a�liates.��

Material�con�icts:

�� 7:,6�PD��UHFRPPHQG�W�DW�D�F�LHQW��RU���H�LW��GL�FUHWLRQ�

WR�FD��H�D�F�LHQW��DIWHU�SULRU�D�W�RUL�DWLRQ��WR��LQYH�W�LQ�W�H�

7:,0�)�QG���W�H��UR�S�7U��W�DQG�LW��6�E�)�QG���RU�RW�HU�

Willis�Towers�Watson�a�liate-managed�funds�(collectively�

“A�liate�Funds”),�which�present�certain�con�icts�of�interest.���

�

7:,6�FRQ���WDQW���DYH�DQ�LQFHQWLYH�WR�UHFRPPHQG�

an�investment�in�A�liate�Funds�over�other�possible�

LQYH�WPHQW���RU�WR�DGYL�H�UHWDLQLQ��LQYH�WPHQW��LQ���F��

LQYH�WPHQW���RQ�HU�W�DQ�W�H��RW�HU�L�H��R��G��7�L��L��G�H�

WR��HYHUD��IDFWRU�����F��D��W�H�SR��LE�H��UHDWHU�HFRQRPLF�

or�reputational�bene�t�to�the�Willis�Towers�Watson�

organization�for�increased�assets�in�the�A�liate�Funds�as�

well�as�the�o�setting�of�Manager�Research�costs�as�further�

GH�FULEHG�LQ�LWHP�����,Q�DGGLWLRQ��S�U��DQW�WR�DQ�D�UHHPHQW�

between�TWIS�and�its�a�liates,�TWIS�pays�a�portion�of�the�

IHH��LW�UHFHLYH��IURP�FHUWDLQ�F�LHQW��WR�7:,0,�DQG�7:,0,�

SD���D�SRUWLRQ�RI�W�H�SD�PHQW��LW�UHFHLYH��IURP�7:,6�WR�

7:,0���

�



���������������������������

TWIS�seeks�to�address�these�con�icts�by:�(i)�utilizing�a�

�WDQGDUG�PDQD�HU�UH�HDUF��SURFH�����LL��D��L�QLQ��F�LHQW��

WR�FRQ���WLQ��WHDP��UDW�HU�W�DQ�LQGLYLG�D�����LLL����EMHFWLQ��

HPS�R�HH��WR�FRGH��RI�FRQG�FW�W�DW�DUH�D�FRQGLWLRQ�RI�

HPS�R�PHQW��DQG��LY��LPS�HPHQWLQ��D��RUN�UHYLH��SR�LF��

W�DW�UHT�LUH��W�DW�LQYH�WPHQW�UHFRPPHQGDWLRQ��DQG�

materials�be�reviewed�by�other�quali�ed�colleagues.�

Although�TWIS�and�its�a�liates�have�these�mechanisms�in�

place�to�address�and�mitigate�these�con�icts,�there�can�be�

no�assurance�that�such�mechanisms�will�be�e�ective.��

�� 7:,6�SURYLGH��WR�D�UDQ�H�RI�LW��F�LHQW��PDUNHW�UH�HDUF��

UH�DUGLQ��LQYH�WPHQW�I�QG��DQG�LQYH�WPHQW�PDQD�HU���

Similarly,�TWIS�a�liates�provide�similar�research�to�A�liate�

Funds.�TWIS�and�its�a�liates�may�be�viewed�as�having�

DQ�HFRQRPLF�LQFHQWLYH�WR�IDYRU�SURYLGLQ����F��PDUNHW�

research�to�clients�for�which�TWIS,�TWIM�or�other�a�liated�

HQWLWLH��FDQ�HDUQ��UHDWHU�FRPSHQ�DWLRQ�RU��LW����RP���F��

entities�have�key�relationships.�TWIS�and�its�a�liates�seek�

to�mitigate�this�con�ict�by�implementing�a�process�that�

UHT�LUH��PDWHULD��UH�HDUF��WR�EH�GL�WULE�WHG��LP��WDQHR������

D��DSSURSULDWH��WR�D���F�LHQW��HQWLW�HG�WR�UHFHLYH���F��

UH�HDUF���LQF��GLQ��7:,6�DQG�7:,0���R�HYHU��W�HUH�FDQ�EH�

QR�D���UDQFH�W�DW�D�F�LHQW�RU�D�7:,6�FRQ���WDQW��L���EH�DE�H�

WR�PDNH�LQYH�WPHQW�GHFL�LRQ��IRU�LW��F�LHQW��ED�HG�RQ�W�L��

research�as�quickly�as�A�liate�Funds.

�� TWIS�clients,�including�plans�of�TWIS�or�its�a�liates,�may�

elect�to�subscribe�in-kind�for�shares�in�A�liate�Funds�by�

transferring�interests�into�A�liate�Funds.�TWIS�may�advise�

F�LHQW���LW��UH�SHFW�WR�DQ�H�HFWLRQ�D��WR���HW�HU�WR�PDNH�

DQ�LQ�NLQG�RU�FD�����E�FULSWLRQ��,Q�NLQG���E�FULSWLRQ���L���EH�

YD��HG�E��W�H�DSS�LFDE�H�LQYH�WPHQW�PDQD�HU�RU��LQ�W�H�FD�H�

RI�W�H��UR�S�7U��W�DQG�W�H�6�E�)�QG���W�H�WU��WHH�

�� TWIS�and�its�a�liates�may�have�an�incentive�to�provide�

LW��LQYH�WPHQW�PDQD�HU�UH�HDUF��WR�FHUWDLQ�F�LHQW��RU�WR�

LQYH�WPHQW�LPS�HPHQWDWLRQ�WHDP��EHIRUH�SURYLGLQ��W�H�

�DPH�LQIRUPDWLRQ�WR�D���F�LHQW���(�DPS�H��RI�SRWHQWLD����

YD��DE�H�LQIRUPDWLRQ�LQF��GH�D�F�DQ�H�WR�D�UDWLQ��RI�DQ�

investment�strategy�o�ered�by�a�manager�or�a�manager’s�

FDSDFLW��WR�DFFHSW�QH��LQYH�WPHQW��LQ�D�SDUWLF��DU��WUDWH���

or�fund.�In�an�e�ort�to�mitigate�the�con�ict,�TWIS�and�its�

a�liates�make�new�or�updated�manager�research�available�

simultaneously�to�all�clients.�Further,�TWIS�and�its�a�liates�

�DYH�DGRSWHG�U��H��W�DW��HHN�WR�PLQLPL�H�LW��DEL�LW��WR�DFW�RQ�

QH��RU��SGDWHG�LQIRUPDWLRQ�IRU�LW��R�Q�DGYDQWD�H�RU�IRU�W�H�

DGYDQWD�H�RI��RPH�F�LHQW��E�W�QRW�RW�HU��

7R��UV��DWVR��/LPLW���D����LOOLV�7R��UV��DWVR��
86��//��

These�a�liated�entities�may�provide�services�to�clients�of�

7:,6��SUHGRPLQDQW���LQ�W�H�DUHD��RI�WD�HQW�PDQD�HPHQW��

health�and�bene�ts�consulting,�rewards,�risk�and�capital�

PDQD�HPHQW��DQG�DFW�DULD���HUYLFH���7:,6��HHN��WR�WDNH�

�WHS���R�W�DW�R�U�DEL�LW��WR�SURYLGH�REMHFWLYH���QELD�HG�DGYLFH�

L��QRW�LPSDLUHG��D��I�UW�HU�GHWDL�HG�LQ�,WHP�����,Q�DGGLWLRQ��IRU�

FHUWDLQ��RUN�SURG�FW���H�LQF��GH�D�GL�F�R��UH�RI�HQWLWLH��IRU�

which�TWIS�or�its�a�liates�have�received�revenue�in�other�

FRQWH�W��

TWIS�and/or�its�a�liated�entities�may�have�provided�services�

to��rms�or�to�their�parent�organizations�with�which�a�client�

PD��EH�FRQ�LGHULQ��LQYH�WLQ��

�LOOLV�7R��UV��DWVR��3/��

:L��L��7R�HU��:DW�RQ�3/���WLFNHU���PER���:/7:��L��D�

S�E�LF���WUDGHG�FRPSDQ����R�H��WRFN�PD��IURP�WLPH�WR�

WLPH�EH�LQF��GHG�LQ�I�QG��PDQD�HG�E��LQ�WLW�WLRQD���R�GHU��

RU�LQ�P�W�D��I�QG���RU�PD��RW�HU�L�H�EH��H�G�E��F�LHQW��RI�

managers.�Ownership�of�WLTW�stock�may�be�perceived�

as�creating�a�con�ict�of�interest.�In�our�manager�research�

DQD���L����WRFN�R�QHU��LS��WDW���GRH��QRW�FRQ�WLW�WH�D�IDFWRU��

)�UW�HU��W�H�LGHQWLW��RI�W�H�WRS�LQ�WLW�WLRQD��DQG�P�W�D��I�QG�

R�QHU��LS�RI�:L��L��7R�HU��:DW�RQ�3/���WRFN�L��S�E�LF���

DYDL�DE�H�RQ�W�H��HE�LWH�RI�W�H�6(��DW������HF��RY�

�LOOLV�6�F�ULWL�V��,�F�

:L��L��6HF�ULWLH���,QF��L��DQ�6(��UH�L�WHUHG�EURNHU�GHD�HU�

DQG�L��D��R�UH�L�WHUHG�D��DQ�LQYH�WPHQW�DGYL�RU�LQ�W�H�6WDWH�

of�New�York.�Willis�Securities,�Inc.�is�a�liated�with�TWIS�

YLD�FRPPRQ�FRQWUR��E��LW��SDUHQW�FRPSDQ���:L��L��7R�HU��

:DW�RQ�S�F��7:,6�GRH��QRW��WL�L�H�RU�GR�E��LQH����LW��:L��L��

6HF�ULWLH���,QF��LQ�DQ��FDSDFLW��

��VWSRUW�)L�D�FLDO�6�U�LF�V��/�/���

:H�WSRUW�)LQDQFLD��6HUYLFH���/�/����L��DQ�6(��UH�L�WHUHG�

broker-dealer.�Westport�Financial�Services,�L.L.C.�is�a�liated�

�LW��7:,6�YLD�FRPPRQ�FRQWUR��E��LW��SDUHQW�FRPSDQ����

:L��L��7R�HU��:DW�RQ�3/���7:,6�GRH��QRW��WL�L�H�RU�GR�

E��LQH����LW��:H�WSRUW�)LQDQFLD��6HUYLFH���/�/����LQ��

DQ��FDSDFLW���
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,W�P���
�R���RI��W�LFV���D�WLFLSDWLR��R��,�W���VW�L���OL��W���D�VDFWLR�V�
D������VR�DO���D�L��

7:,6�PDLQWDLQ��D��RGH�RI�(W�LF���RYHUQLQ��W�H��WDQGDUG��RI�

EH�DYLRU�RI�LW��FR��HD��H���7�H��RGH�RI�(W�LF��L��ED�HG�RQ�W�H�

principles�that�employees�have�a��duciary�duty�to�place�the�

LQWHUH�W��RI�W�H�FRPSDQ��DQG�LW��F�LHQW��D�HDG�RI�W�HLU�R�Q�

DQG�W�DW�HPS�R�HH��DUH�UHT�LUHG�WR�DYRLG�WDNLQ��DGYDQWD�H�

RI�W�HLU�SR�LWLRQ��7�H��RGH�RI�(W�LF��FRYHU��L���H����F��

D��SHU�RQD���HF�ULWLH���R�GLQ���DQG�WUDQ�DFWLRQ����LIW��DQG�

HQWHUWDLQPHQW��DQG�WUHDWPHQW�RI��HQ�LWLYH�LQIRUPDWLRQ���

,Q�DGGLWLRQ��D���7:,6�FR��HD��H��DUH���EMHFW�WR�W�H��

:L��L��7R�HU��:DW�RQ�3/���RGH�RI����LQH����RQG�FW�

DQG�(W�LF�����LF��DGGUH��H��HW�LFD��UH�SRQ�LEL�LWLH��DQG�

GH�LQHDWH��W�H�SULQFLS�H��DQG�EH�DYLRU�H�SHFWHG�RI�D����

Willis�Towers�Watson�PLC�colleagues.�Our�employees�are�

UHT�LUHG�WR�GL�F�R�H�PDWHULD��R�W�LGH�E��LQH���DFWLYLWLH��

7:,6�FR��HD��H��DUH�UHT�LUHG�WR�FHUWLI��DQQ�D����W�DW�W�H��

�DYH�FRPS�LHG��LW��W�H�WHUP��RI�W�H��RGH�RI�(W�LF���

7�H�7:,6��RGH�RI�(W�LF��UHT�LUH��HPS�R�HH��WR�PDNH�

SHULRGLF�GL�F�R��UH��RI�W�HLU�SHU�RQD���HF�ULWLH���R�GLQ���DQG�

WUDQ�DFWLRQ���LQ�DFFRUGDQFH��LW��6(��UHT�LUHPHQW���7�H�H�

GL�F�R��UH��DUH�UHYLH�HG�E��W�H��RPS�LDQFH��HSDUWPHQW�

RI�7:,6��7�H��RGH�RI�(W�LF��UH�WULFW��LQYH�WPHQW�LQ�SULYDWH�

S�DFHPHQW��DQG�QH��L���H���DQG�UH�WULFW��DQG�PDQGDWH��

UHSRUWLQ��RI�FHUWDLQ��LIW���PHD���DQG�HQWHUWDLQPHQW�

,Q�DGGLWLRQ�R�U��RGH�RI�(W�LF��DQG�W�H��RGH�RI����LQH���

�RQG�FW�DQG�(W�LF���RYHUQLQ��R�U�R�Q�FR��HD��H���R�U�SDUHQW�

company�has�policies�to�monitor�potential�con�icts�of�interest�

that�may�exist�through�our�a�liated�entities,�such�as�those�

GH�FULEHG�LQ�,WHP����

7:,6�UH�DWHG�SHU�RQ���LQF��GLQ��S�DQ��IRU�HPS�R�HH��RI�7:,6�

or�its�a�liates,�may�subscribe�for�shares�in�A�liate�Funds�

DQG�PD��LQYH�W�LQ�I�QG��RU�DFFR�QW��RI�W�LUG�SDUW��LQYH�WPHQW�

managers�in�which�A�liate�Funds�also�invest.�TWIS�will�

face�con�icts�of�interest�as�a�result.�Although�TWIS-related�

SHU�RQ��PD���DYH�PRUH�LQIRUPDWLRQ�W�DQ�RW�HU�LQYH�WRU��

E��YLUW�H�RI�W�HP�EHLQ��UH�DWHG�SHU�RQ���LQYH�WPHQW���L���EH�

made�at�the�net�asset�values�of�the�A�liate�Funds�and�any�

��F��W�LUG�SDUW��PDQD�HG�I�QG��RU�DFFR�QW���7�H�UH�DWHG�

SHU�RQ��PD����E�FULEH�RU�UHGHHP�DW�WLPH��RU�LQWHUYD���W�DW�

di�er�from�the�times�or�intervals�that�TWIS�recommends�for�

LW��F�LHQW���,Q�DGGLWLRQ��UHGHPSWLRQ��E��UH�DWHG�SHU�RQ��FR��G�

UH���W�LQ��L��HU�H�SHQ�H�UDWLR���LPS�HPHQWDWLRQ�RI�D��DWH�

and�other�adverse�impacts�on�A�liate�Funds�and�any�such�

W�LUG�SDUW��PDQD�HG�I�QG��RU�DFFR�QW���DQG�LQYH�WRU��LQ�W�HP�

��F��D��F�LHQW��RI�7:,6��7:,6�DQG�7:,0��HHN�WR�PLWL�DWH�

these�con�icts�by�generally�requiring�that�TWIS-related�

persons�invested�in�A�liate�Funds�and�any�such�third-party�

PDQD�HG�I�QG��RU�DFFR�QW���L���EH���EMHFW�WR�W�H��LPL�DU�U��H��

DQG�UH�WULFWLRQ���RYHUQLQ����E�FULSWLRQ��DQG�UHGHPSWLRQ��

D��QRQ�UH�DWHG�7:,6�F�LHQW��LQYH�WHG�LQ�W�H�H�SURG�FW���

TWIS�recommendations�to�invest�in�A�liate�Funds�also�raise�

additional�con�icts�of�interest,�as�discussed�in�greater�detail�

LQ�,WHP�����

7:,6��L���SURYLGH�D�FRS��RI�LW��FRGH�RI�HW�LF�����LF��

FR��HFWLYH���FRPSUL�H��W�H�7:,6��RGH�RI�(W�LF��DQG�W�H��

:L��L��7R�HU��:DW�RQ��RGH�RI��RQG�FW�DQG�(W�LF���DW�QR�

F�DU�H�WR�DQ��F�LHQW�RU�SUR�SHFWLYH�F�LHQW��SRQ�UHT�H�W�
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TWIS�does�not�recommend�speci�c�brokers�to�clients�at�

SRLQW�RI�H�HF�WLRQ��:H�PD��D��L�W�F�LHQW��LQ�H�WDE�L��LQ��

FRPPL��LRQ�UHFDSW�UH�DUUDQ�HPHQW���DQG��H�PD��SURYLGH�

D��L�WDQFH�LQ�DQD���LQ����HW�HU�D�GLUHFWHG�EURNHUD�H�

DUUDQ�HPHQW��R��G�EH�LQ�W�H�F�LHQW���EH�W�LQWHUH�W��IRU�D�

SDUWLF��DU��LW�DWLRQ��)RU�GHULYDWLYH��H�HF�WLRQ��7:,6�PD��

GHYH�RS�D�SDQH��RI�EURNHU�GHD�HU����R�FR��G�EH�FDSDE�H�RI�

D��L�WLQ��W�H�F�LHQW��IRU�FRQ�LGHUDWLRQ�E��W�H�F�LHQW���D�HQW�DW�

point�of�execution.�The�client�or�client’s�agent�makes�the��nal�

GHFL�LRQ�D��WR���LF��EURNHUD�H�RU�UL�N�WUDQ�IHU�DUUDQ�HPHQW�

is�selected.�TWIS�does�not�receive�any�bene�t�from�any�

EURNHUD�H�RU�RW�HU�W�LUG�SDUW��FRPSDQ��LQ�FRQQHFWLRQ��LW��

W�H�H��HUYLFH��

,I�W�H�F�LHQW�F�RR�H����H��L����RUN��LW��W�H�F�LHQW���PDQD�HU��

DQG�D��L�W�W�H�F�LHQW�LQ��H�HFWLQ��D�WUDQ�LWLRQ�PDQD�HU�LQ�

an�e�ort�to�minimize�the�cost�of�any�security�transactions�

LQYR�YHG�LQ�WUDQ�LWLRQLQ��SRUWIR�LR����

:LW��UH�SHFW�WR��,6�F�LHQW���DQG�LQ��LPLWHG�FLUF�P�WDQFH���

TWIS�may�instruct�a�custodian�to�e�ect�a�particular�

WUDQ�DFWLRQ��W�SLFD����LQ�DQ�H�F�DQ�H�WUDGHG�I�QG��7�H�

transaction�is�typically�e�ected�through�the�custodian’s�

EURNHU�GHD�HU�

7:,6�GRH��QRW�DFFHSW�RU�UHFHLYH��RIW�GR��DU�FRPSHQ�DWLRQ��

7:,6�GRH��QRW�D��UH�DWH�RU�E�QF��RUGHU��
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)RU��,6�F�LHQW���7:,6�UHYLH���F�LHQW�DFFR�QW��RQ�DQ�

RQ�RLQ��ED�L��LQ�DFFRUGDQFH��LW��D��ULWWHQ�LQYH�WPHQW�

PDQD�HPHQW�D�UHHPHQW�DQG�SURYLGH��D�FRPSUH�HQ�LYH�

�ULWWHQ�SHUIRUPDQFH�UHSRUW�RQ�D�T�DUWHU���ED�L���)�UW�HU���,6�

F�LHQW��QH�RWLDWH�W�H�IUHT�HQF��RI�LQ�SHU�RQ�PHHWLQ����DQG�

PR�W��DYH�D�UHHG�WR�T�DUWHU���LQ�SHU�RQ�PHHWLQ���WR�GL�F����

SHUIRUPDQFH�DQG�RW�HU�UH�HYDQW�PDWWHU���

)RU�DGYL�RU��F�LHQW��W�DW��DYH�HQ�D�HG�7:,6�IRU�LQYH�WPHQW�

SHUIRUPDQFH�PRQLWRULQ���HUYLFH���7:,6�SURYLGH��D�

FRPSUH�HQ�LYH��ULWWHQ�SHUIRUPDQFH�UHSRUW��W�SLFD����RQ�D�

T�DUWHU���ED�L���D�RQ���LW��W�H�RSSRUW�QLW��IRU�T�DUWHU����

in-person�meetings�to�discuss��ndings�and�possible�actions.��

7�H�H�UHYLH���DUH�FRRUGLQDWHG�E��D�F�LHQW�WHDP�W�SLFD�����HG�

E��DQ�LQYH�WPHQW�FRQ���WDQW��6RPH�F�LHQW���DYH�F�R�HQ�WR�

HQ�D�H�7:,6�WR�SHUIRUP�LQYH�WPHQW�SHUIRUPDQFH�PRQLWRULQ��

RQ�D��HPLDQQ�D��ED�L��

$FFR�QW�UHYLH���HYD��DWH�PDQD�HU�SHUIRUPDQFH�RI�D�

SDUWLF��DU��WUDWH���RU�SRR�HG�LQYH�WPHQW�YH�LF�H��FRQ�LGHULQ��

ERW��W�H�LPSDFW�RI�LQYH�WPHQW�SR�LF��DQG�W�H�SRR�HG�

LQYH�WPHQW�YH�LF�H����WU�FW�UH�RQ�RYHUD���SHUIRUPDQFH�DQG�

W�H�FDSLWD��PDUNHW�HQYLURQPHQW��7�H�SHUIRUPDQFH�UHYLH��

process�focuses�on�plan�structure�and�diversi�cation,�the�

SHUIRUPDQFH�DQG�WUDFNLQ��HUURU�RI�PDQD�HU���LW�LQ�HDF��

D��HW�F�D����DQG��R��W�H�D��HW�F�D��H��LQWHUUH�DWH��:H���H�

UH�HYDQW�EHQF�PDUN����HQ�SR��LE�H�WR�HYD��DWH�ERW��UHW�UQ��

DQG�UH�DWLYH�UL�N�

Our�reports�have�been�developed�to�provide�information�

RQ�YDULR���SRUWIR�LR�F�DUDFWHUL�WLF��DQG�WR�LQFRUSRUDWH�D�

Q�PEHU�RI�UL�N�PHD��UH���6RPH�RI�W�H�LQIRUPDWLRQ�LQF��GHG�LQ�

UHSRUW��L��LQWHQGHG�WR�SURYLGH�FRQWH�W�UH�DUGLQ��W�H�PDUNHW�

HQYLURQPHQW�RU��R��D�SDUWLF��DU�I�QG�RSHUDWH��DQG���R��G�

QRW�EH�LQWHUSUHWHG�WR�FRQ�WLW�WH�D�UHFRPPHQGDWLRQ�WR�WDNH�

speci�c�actions�with�respect�to�any�particular�investment.

,Q�DGGLWLRQ�WR�UH���DU�UHSRUWLQ���7:,6��L���UHYLH��F�LHQW�

DFFR�QW��DQG�LQYH�WPHQW�SR�LFLH��D���DUUDQWHG�E��PDUNHW�RU�

HFRQRPLF�FRQGLWLRQ���RU�E��HYHQW���LW�LQ�W�H�F�LHQW���SRUWIR�LR�

��F��D��D�F�DQ�H�LQ�SHU�RQQH���LW�LQ�DQ�LQYH�WPHQW�PDQD�HU�
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TWIS�does�not�receive�any�economic�bene�t�from�any�person�

RU�HQWLW��RW�HU�W�DQ�D�F�LHQW�IRU�SURYLGLQ��LQYH�WPHQW�DGYLFH�

RU�RW�HU�DGYL�RU���HUYLFH��WR�D�F�LHQW��1RW�LW��WDQGLQ��W�H�

�HQHUD�LW��RI�W�H�IRUH�RLQ���LQ�W�H�LQWHUH�W�RI�F�DULW���7:,6�DQG�

other�Willis�Towers�Watson-a�liated�companies�participate�

LQ�D�FRUSRUDWH�DFFR�QWLQ��SURFHG�UH�W�DW�L��GH�L�QHG�WR�

��DUH�W�H�E�UGHQ�RI�UH�HDUF��FR�W���W�H��5H�HDUF���R�W�

6SUHDGLQ��3URFHG�UH����8QGHU�W�H�5H�HDUF���R�W�6SUHDGLQ��

3URFHG�UH��UH�HDUF��FR�W��DFUR���W�H�:L��L��7R�HU��:DW�RQ�

RU�DQL�DWLRQ�DUH�LQF�UUHG���RED����DQG�D��H��HG�D�DLQ�W�W�H�

di�erent�corporate�regions�in�proportion�to�their�revenues.�

7�H�5H�HDUF���R�W�6SUHDGLQ��3URFHG�UH�PD��UH���W�LQ�7:,6�

SHULRGLFD����UHFHLYLQ��DPR�QW��IURP��RU�SRWHQWLD�����HQGLQ��

amounts�to)�a�liated�entities�to�satisfy�their�respective�

RE�L�DWLRQ���QGHU�W�H�5H�HDUF���R�W�6SUHDGLQ��3URFHG�UH��

)RU�H�DPS�H��LQ�FD�H����HUH�D�7:,6�F�LHQW�LQYH�W��LQ�D�

fee-paying�share�class�of�A�liate�Funds,�any�advisory�fees�

received�by�the�TWIS�a�liate�may�be�shared�with�TWIS,�

to�o�set�the�TWIS�a�liate’s�obligations�to�TWIS�under�the�

5H�HDUF���R�W�6SUHDGLQ��3URFHG�UH��7:,6�QRWH��W�DW�W�H�

5H�HDUF���R�W�6SUHDGLQ��3URFHG�UH�GRH��QRW�UH���W�LQ�DQ��

increase�in�advisory�fees�paid�to�TWIS�a�liates�or�otherwise�

LQ�DGGLWLRQD��DPR�QW��ERUQH�E��F�LHQW��

(PS�R�HH��RI�R�U�SDUHQW�RU�DQL�DWLRQ��:L��L��7R�HU��:DW�RQ�

PLC,�and�its�a�liates,�including�colleagues�from�the�Retirement�

E��LQH����LW�LQ�:L��L��7R�HU��:DW�RQ�86�//��PD��EH�

H�SHFWHG�WR�UHIHU�F�LHQW��WR�7:,6�LI���F��HPS�R�HH��FRQ�LGHU�

��F��UHIHUUD��WR�EH�LQ�W�H�EH�W�LQWHUH�W��RI�W�H�SUR�SHFWLYH�

F�LHQW��7:,6�GRH��QRW�GLUHFW���FRPSHQ�DWH�W�H�H�HPS�R�HH��

IRU�UHIHUUD���E�W�PD����DUH�D�SHUFHQWD�H�RI�W�H�IHH��UHFHLYHG�

by�TWIS�with�TWIS’s�a�liates,�including�Willis�Towers�Watson’s�

5HWLUHPHQW�E��LQH����7�H���DULQ��RI�IHH��L��SDLG�E��7:,6�RU�

its�a�liates�out�of�their�own�assets�and�does�not�result�in�any�

LQFUHD�H�LQ�IHH��SDLG�E��W�H�F�LHQW�
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7:,6�GRH��QRW��DYH�S���LFD��F��WRG��RI�F�LHQW�D��HW���D���

client�assets�are�held�by�third-party�quali�ed�custodians.�

�R�HYHU���QGHU�F�UUHQW�6(��F��WRG��U��H���7:,6�PD��

EH�GHHPHG�WR��DYH�F��WRG��RI�F�LHQW�I�QG��RU��HF�ULWLH��

IRU�F�LHQW��RI��,6�IRU���RP��H��DYH�FHUWDLQ�GL�FUHWLRQDU��

D�W�RULW�����F��D��WR�SD��YHQGRU�LQYRLFH��RU�UHED�DQFH�

SRUWIR�LR���1HLW�HU�RI�W�H�H�DFWLYLWLH���R��G�FD��H�7:,6�WR�

F�RR�H�D�EURNHU�IRU�H�HF�WLRQ��

7:,6�SURYLGH��HDF����F��F�LHQW��LW��LQIRUPDWLRQ�SHUWDLQLQ��

WR�D�F��WRGLDQ�SURPSW����SRQ�RSHQLQ��DQ�DFFR�QW�IRU�F�LHQW�

D��HW�����F��D��W�H�F��WRGLDQ���QDPH�DQG�DGGUH������LHQW��

will�receive�periodic�asset�statements�from�the�quali�ed�

F��WRGLDQ��7:,6��U�H��F�LHQW��WR�FDUHI�����UHYLH��F��WRGLD��

�WDWHPHQW��DQG�WR�FRPSDUH�W�H�SHUIRUPDQFH�UHSRUW��W�DW�

TWIS�provides�to�clients�to�the�o�cial�custodial�records.�

Performance�reports�prepared�by�TWIS�may�vary�from�o�cial�

F��WRGLD��UHFRUG��G�H�WR�YDULDWLRQ��LQ�D��HW�UHSRUWLQ��GDWH���

DFFR�QWLQ��SURFHG�UH��RU�YD��DWLRQ�PHW�RGR�R�LH��

,Q�W�H�FD�H�RI�W�H��UR�S�7U��W��7:,6�PD��EH�GHHPHG�WR�

�DYH�F��WRG��RI�W�H�D��HW��RI�HDF��6�E�)�QG��$��D�UH���W��LQ�

FRPS�LDQFH��LW��5��H�����������QGHU�W�H�,QYH�WPHQW�$GYL�HU��

$FW��W�H�DFFR�QW��RI�HDF��6�E�)�QG�DUH�PDLQWDLQHG��LW��D�

quali�ed�custodian�and�TWIS�and�Group�Trust�undergoes�

an�annual��nancial�statement�audit�by�an�independent�public�

DFFR�QWDQW�
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)RU�FHUWDLQ�F�LHQW���7:,6�PD��SURYLGH�GH�H�DWHG�LQYH�WPHQW�

�HUYLFH��W�UR�����,6��D��HUYLFH�W�DW�HQDE�H��F�LHQW��

DQG�W�HLU�LQYH�WPHQW�FRPPLWWHH��WR�GH�H�DWH�WR�7:,6�

GL�FUHWLRQDU��D�W�RULW��RYHU�YDULR���D�SHFW��RI�W�H�RYHU�L��W�

DQG�PDQD�HPHQW�RI�W�HLU�LQYH�WPHQW�SUR�UDP���7:,6�D��R�

�D��LQYH�WPHQW�GL�FUHWLRQ��LW��UH�SHFW�WR�W�H��UR�S�7U��W��

D�W�R����GD��WR�GD��LQYH�WPHQW�GL�FUHWLRQ��L����HQHUD����EH�

GH�H�DWHG�WR�W�H�I�QG�PDQD�HU��RI�HDF��6�E�)�QG��7�H�H�

responsibilities,�including�any�relevant�limitations,�are�codi�ed�

LQ��ULWWHQ�LQYH�WPHQW�PDQD�HPHQW�D�UHHPHQW��D���H���D��W�H�

GHF�DUDWLRQ�IRU�HDF��6�E�)�QG�RI�W�H��UR�S�7U��W��

7:,6�HQ�D�H��LQ�GL�F���LRQ���LW��LW��F�LHQW��UH�DUGLQ��

LQYH�WPHQW��RD���DQG�REMHFWLYH��SULRU�WR�DFFHSWDQFH�RI�

GH�H�DWHG�D�W�RULW���:H��RUN��LW��W�H�F�LHQW��R�W�DW�SR�LFLH��

and�guidelines�are�written�to�re�ect�the�client’s�speci�c�

needs�and�intentions.�Once�the�client�approves�an�investment�

SR�LF���WDWHPHQW�DQG���LGH�LQH���7:,6�PD��DFFHSW�GH�H�DWHG�

D�W�RULW��IRU�I�QFWLRQ����F��D��LQYH�WPHQW�PDQD�HU��H�HFWLRQ�

RU�WHUPLQDWLRQ��UHED�DQFLQ��DQG�D��HW��R�UFLQ����
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7:,6��HQHUD����GRH��QRW��DYH�W�H�D�W�RULW��WR�YRWH�F�LHQW�

SUR�LH��IRU�LW��DGYL�RU��F�LHQW�����LF��DUH�F�LHQW��IRU���RP�

7:,6��D��QRW�EHHQ�GH�H�DWHG�GL�FUHWLRQDU��D�W�RULW����

$GYL�RU��F�LHQW��UHWDLQ�W�H�UH�SRQ�LEL�LW��IRU�UHFHLYLQ��DQG�

YRWLQ��SUR�LH��IRU�DQ��DQG�D����HF�ULWLH��PDLQWDLQHG�LQ�

F�LHQW�SRUWIR�LR���8Q�H���F�LHQW���SHFLI��RW�HU�L�H��LW��W�HLU�

LQYH�WPHQW�PDQD�HU���SUR�LH��DQG�RU�RW�HU��R�LFLWDWLRQ��

�L���EH�SURYLGHG�WR�W�HP�GLUHFW���IURP�W�HLU�F��WRGLDQ��I�QG�

PDQD�HU�RU�WUDQ�IHU�D�HQW��7:,6�PD��IURP�WLPH�WR�WLPH�

SURYLGH�DGYLFH�WR�F�LHQW��UH�DUGLQ��SUR���YRWLQ���HUYLFH���

DQG�F�LHQW��PD��SHULRGLFD����FRQ���W��LW��7:,6�LQ�UH�DWLRQ�WR�

SDUWLF��DU�SUR�LH���$GYL�RU��F�LHQW��PD��FRQWDFW�W�HLU��HDG�

FRQ���WDQW��LW��T�H�WLRQ��DER�W�D�SDUWLF��DU��R�LFLWDWLRQ��RU�

FRQWDFW�W�L�FRPS�LDQFH��L��L�WR�HU��DW�RQ�FRP�

)RU��,6�F�LHQW��DQG�W�H��UR�S�7U��W��7:,6��HQHUD����

D�W�RUL�H��HDF��F�LHQW���LQYH�WPHQW�PDQD�HU�DQG�HDF��

)�QG�0DQD�HU��UH�SHFWLYH����WR�YRWH�SUR�LH��IRU�LQGLYLG�D��

securities.�Proxy�voting�by�TWIS�for�A�liate�Funds�follows�

W�H��DPH��HQHUD��SURFH���D��IRU�RW�HU�PDQD�HU���W�H�

LQYH�WPHQW�PDQD�HU��DUH�D�W�RUL�HG�WR�YRWH�SUR�LH��IRU�

LQGLYLG�D���HF�ULWLH��LQ�DFFRUGDQFH��LW��I�QG�GRF�PHQW���)RU�

LQYH�WPHQW��RI��,6�F�LHQW��W�DW�GR�QRW��DYH�DQ�LQYH�WPHQW�

PDQD�HU�WR�UHFHLYH�GH�H�DWHG�SUR���YRWLQ��D�W�RULW���D��

�H���D��W�H��UR�S�7U��W��7:,6�PD��YRWH�SUR�LH��DW�W�H�I�QG�

company�level.�TWIS�seeks�to�mitigate�any�potential�con�icts�

W�DW�PD��DUL�H�LQ�FRQQHFWLRQ��LW��W�H�YRWLQ��RI�SUR�LH��E��

FRQYHQLQ��D�7:,6�FRPPLWWHH�WR�HYD��DWH�HDF����F��SUR���

RQ�D�FD�H�E��FD�H�ED�L���7:,6��L���YRWH�LQ�W�H�EH�W�LQWHUH�W�

RI���DUH�R�GHU���D��GHWHUPLQHG�E��7:,6�DQG�LQ�DFFRUGDQFH�

with�TWIS’s��duciary�duties�and�Rule�206(4)-6�under�the�

,QYH�WPHQW�$GYL�HU��$FW�RI��������H�H�DWHG�F�LHQW��PD��

GLUHFW�7:,6�WR�YRWH�LQ�D�SDUWLF��DU��D��RQ���LI�W�H�F�LHQW��D��

H�SUH�����UH�HUYHG�SUR���YRWLQ��UH�SRQ�LEL�LW�����LHQW��PD��

REWDLQ�LQIRUPDWLRQ�DER�W�7:,6�SUR���YRWLQ��E��FRQWDFWLQ��

W�HLU��HDG�FRQ���WDQW��DQG�W�H��PD��REWDLQ�D�FRS��RI��

7:,6���SUR���YRWLQ��SR�LFLH��DQG�SURFHG�UH���SRQ�UHT�H�W��

DW�QR�F�DU�H�
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,W�P���
�L�D�FLDO�,�IR�PDWLR�

7:,6�GRH��QRW�UHT�H�W�RU�UHT�LUH�SD�PHQW�RI�IHH��LQ�H�FH���

RI��������SHU�F�LHQW�IRU��L��PRQW���RU�PRUH�LQ�DGYDQFH��:H�

are�aware�of�no��nancial�condition�that�would�be�reasonably�

�LNH���WR�LPSDLU�R�U�DEL�LW��WR�PHHW�FRQWUDFW�D��FRPPLWPHQW��WR�

F�LHQW���:H��DYH�QRW�EHHQ�W�H���EMHFW�RI�D�EDQNU�SWF��SHWLWLRQ�

DW�DQ��WLPH�G�ULQ��W�H�SD�W�����HDU��
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:LOOL���������:DW��Q��1����4��:��:��L��D�O�D�LQ���O��DO�D��L���������NLQ��DQ����O�WL�Q��

���SDQ��W�DW���OS���OL�QW��D���Q��W������O��W��Q��L�N�LQW��D�SDW����������W���:LW�����W���DWLQ��

W��������:LOOL���������:DW��Q��D�����������SO����������LQ�������W�DQ��������QW�L���DQ��

markets.�We�design�and�deliver�solutions�that�manage�risk,�optimize�bene�ts,�cultivate�talent,�

DQ����SDQ��W���S���������DSLWDO�W��S��W��W�DQ���W��Q�W��Q�LQ�WLW�WL�Q��DQ��LQ�L�L��DO���2���

�QLT���S���S��WL���DOO�������W������W�����LWL�DO�LQW�����WL�Q����W���Q�WDO�QW��D���W��DQ��

L��D����W�����QD�L�������OD�W�DW���L�������LQ����S������DQ��������W���������QO��N�S�W�QWLDO��

��D�Q������DW��LOOL�W������DW��Q�����

��������W���������������7��������W�������������W�����������
�7��1��������7�������
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