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I N V E S T M E N T  S U M M A R Y

New York City Deferred Comp Plan 
Small Cap Opps 

Objective

The Small Cap Opportunities approach seeks to provide long-term returns in 
excess of the Russell 2000 Index by investing in stocks of high-quality small 
companies.

Philosophy

Our investment philosophy is based on the core belief that the stock markets are 
less than completely efficient. Superior information and insights, plus the 
conviction to act are the requirements for active management to successfully and 
consistently add value. The portfolio has no systematic bias toward growth or 
value names but will, at times, be tilted in either direction based on available 
opportunities.

Process

Our approach emphasizes fundamental research and bottom-up stock selection. 
The Team leverages the firm’s research resources to scour the small 
capitalization investment universe for what they believe to be the best 
companies. The Team identifies companies with key success factors including 
top market share, substantial insider ownership and fully funded business plans. 
Next, the Team performs detailed fundamental analysis and independent reviews 
of these names in order to generate a diversified portfolio. The majority of the 
work involves management visits, and strong consideration is given to those 
names with buy recommendations from the global industry analysts.

P E R F O R M A N C E  ( % ,  U S D )

3 mo 1 yr 3 yrs 5 yrs 10 yrs 

Portfolio (gross) -1.0 10.9 4.4 9.1 10.7 

Portfolio (net) -1.2 10.2 3.7 8.4 10.0 

Benchmark 0.3 11.5 1.2 7.4 7.8  

Active return (gross vs 

benchmark) 

-1.4 -0.7 3.1 1.7 2.9

- - - - - -

2024 2023 2022 2021 2020

Portfolio (gross) 10.9 18.9 -13.7 14.4 18.9 

Portfolio (net) 10.2 18.2 -14.3 13.7 18.1 

Benchmark  11.5 16.9 -20.4 14.8 20.0 

Active return (gross vs 

benchmark) 

-0.7 2.0 6.7 -0.4 -1.1

- - - - - -

2019 2018 2017 2016 2015

Portfolio (gross) 32.5 -3.1 20.4 18.6 -2.2 

Portfolio (net) 31.7 -3.7 19.6 17.8 -2.9 

Benchmark  25.5 -11.0 14.6 21.3 -4.4 

Active return (gross vs 

benchmark) 

7.0 8.0 5.8 -2.7 2.2 

S T R A T E G Y  D E T A I L S

Inception date  31 October 2002

Primary benchmark Russell 2000 

P O R T F O L I O  M A N A G E M E N T

DJ Fitzpatrick, CFA 
Senior Managing Director
27 years of professional experience 
26 years with Wellington Management 

Supported by Wellington Management's Small Cap 
Opportunities Team 

Benchmark: Russell 2000 | Composite: Small Cap Opportunities | Performance returns for periods one year or less are not annualized. PAST PERFORMANCE DOES NOT 
PREDICT FUTURE RETURNS. AN INVESTMENT CAN LOSE VALUE.|  All investing involves risk. If an investor is in any doubt as to the suitability of an investment, 

they should consult an independent financial advisor. Please refer to the risk section at the rear of this presentation for further information. Please refer to the Important Disclosures 
at the end of the factsheet for additional information.
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S E C T O R  W E I G H T S  (  %  O F  E Q U I T Y  )

Portfolio Benchmark

Overweight Underweight 

New York City Deferred Comp Plan Small Cap Opps 
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Benchmark: Russell 2000 | Historical returns based risk characteristics are calculated versus the benchmark(s) used for performance comparison purposes, which may be different than 
the benchmark(s) displayed on this page. Please see the investment returns page for additional information. | Projected or forward looking characteristics are based on a number of 
assumptions and the use of alternative assumptions could yield significantly different results. Historical results may vary from projections. |Please refer to the Important Disclosures at the 
end of the factsheet for additional information. 

Company  Industry Group % of equities 

Fluor Capital goods 1.6 

Cadence Bank Banks 1.5 

Gulfport Energy Energy 1.5 

American Healthcare REIT Equity RE investment trusts 1.5 

UMB Financial Banks 1.5 

Cargurus Media & ent 1.5 

Hancock Whitney Banks 1.5 

Banner Banks 1.4 

Ameris Bancorp Banks 1.4 

National Bank Hldgs Banks 1.4

Total 14.8 

Number of equity names: 113

P O R T F O L I O  C H A R A C T E R I S T I C S

Portfolio  Benchmark 

Size 

Asset-weighted market cap (USD, bil)  4.4 3.7 

Median market cap (USD, bil)  3.8 1.0 

Over USD 5 bil (%)  32 25 

USD 2 – 5 bil (%)  57 45 

USD 1 – 2 bil (%)  9 17 

USD 500 mil – 1 bil (%)  2 8 

Under USD 500 mil (%) 0 5 

Financial metrics 

Projected EPS growth (5-yr, %)  11.2 11.5 

Projected P/E (x)  20.1 24.3 

Price/book (x)  2.4 2.1 

Yield (%) 1.1 1.3 

Risk (holdings based) 

Asset turnover (1-yr, %) 45 

Risk (returns based) 

Historical beta (3-yr, USD)  0.88 

Historical R² (3-yr, USD)  0.97 

Historical tracking risk (3-yr, USD, %) 4.37 
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Wellington Management Company LLP (WMC) is an independently owned investment adviser registered with the US Securities and Exchange Commission (SEC). WMC is also
registered with the US Commodity Futures Trading Commission (CFTC) as a commodity trading advisor (CTA) and commodity pool operator (CPO). WMC serves as a CTA to
certain clients including commodity pools operated by registered commodity pool operators. WMC provides commodity trading advice to all other clients in reliance on
exemptions from CTA registration. WMC serves as a CPO to certain Wellington sponsored pooled vehicles. WMC, along with its affiliates (collectively, Wellington Management),
provides investment management and investment advisory services to institutions around the world. Wellington Management Group LLP (WMG), a Massachusetts limited liability
partnership, serves as the ultimate parent holding company of the Wellington Management global organization. All of the partners are full-time professional members of Wellington
Management. Located in Boston, Massachusetts, Wellington Management also has offices in Chicago, Illinois; New York, New York; Radnor, Pennsylvania; San Francisco,
California; DIFC, Dubai; Frankfurt; Hong Kong; London; Luxembourg; Madrid; Milan; Shanghai; Singapore; Sydney; Tokyo; Toronto; and Zurich. • This material is prepared for, and
authorized for internal use by, designated institutional and professional investors and their consultants or for such other use as may be authorized by Wellington Management. This
material and/or its contents are current at the time of writing and may not be reproduced or distributed in whole or in part, for any purpose, without the express written consent of
Wellington Management. This material is not intended to constitute investment advice or an offer to sell, or the solicitation of an offer to purchase shares or other securities.
Investors should always obtain and read an up-to-date investment services description or prospectus before deciding whether to appoint an investment manager or to invest in a
fund. Any views expressed herein are those of the author(s), are based on available information, and are subject to change without notice. Individual portfolio management teams
may hold different views and may make different investment decisions for different clients. While any third-party data used is considered reliable, its accuracy is not guaranteed.
Forward-looking statements should not be considered as guarantees or predictions of future events. Past results are not a reliable indicator of future results. Wellington assumes
no duty to update any information in this material in the event that such information changes. • In Canada, this material is provided by Wellington Management Canada ULC, a
British Columbia unlimited liability company registered in the provinces of Alberta, British Columbia, Manitoba, New Brunswick, Newfoundland and Labrador, Nova Scotia, Ontario,
Prince Edward Island, Quebec, and Saskatchewan in the categories of Portfolio Manager and Exempt Market Dealer. • In Europe (excluding the United Kingdom and Switzerland),
this material is provided by the marketing entity Wellington Management Europe GmbH (WME) which is authorized and regulated by the German Federal Financial Supervisory
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin). This material may only be used in countries where WME is duly authorized to operate and is only directed at
eligible counterparties or professional clients as defined under the German Securities Trading Act. This material does not constitute investment advice, a solicitation to invest in
financial instruments or information recommending or suggesting an investment strategy within the meaning of Section 85 of the German Securities Trading Act
(Wertpapierhandelsgesetz).• In the United Kingdom, this material is provided by Wellington Management International Limited (WMIL), a firm authorized and regulated by the
Financial Conduct Authority (FCA) in the UK (Reference number: 208573). This material is directed only at eligible counterparties or professional clients as defined under the rules
of the FCA. • In Switzerland, this material is provided by Wellington Management Switzerland GmbH, a firm registered at the commercial register of the canton of Zurich with
number CH-020.4.050.857-7. This material is directed only at Qualified Investors as defined in the Swiss Collective Investment Schemes Act and its implementing ordinance. • In
Dubai, this material is provided by Wellington Management (DIFC) Limited (WM DIFC), a firm registered in the DIFC with number 7181 and regulated by the Dubai Financial Services
Authority (“DFSA”). To the extent this document relates to a financial product, such financial product is not subject to any form of regulation or approval by the DFSA. The DFSA
has no responsibility for reviewing or verifying any prospectus or other documents in connection with any financial product to which this document may relate. The DFSA has not
approved this document or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility for it. Any financial
product to which this document relates may be illiquid and/or subject to restrictions on its resale. Prospective purchasers should conduct their own due diligence on any such
financial product. If you do not understand the contents of this document you should consult an authorised financial adviser. This document is provided on the basis that you are a
Professional Client and that you will not copy, distribute or otherwise make this material available to any person. • In Hong Kong, this material is provided to you by Wellington
Management Hong Kong Limited (WM Hong Kong), a corporation licensed by the Securities and Futures Commission to conduct Type 1 (dealing in securities), Type 2 (dealing in
futures contracts), Type 4 (advising on securities), and Type 9 (asset management) regulated activities. By accepting this material you acknowledge and agree that this material is
provided for your use only and that you will not distribute or otherwise make this material available to any person. • Wellington Private Fund Management (Shanghai) Limited
(WPFM), which is an unregulated entity incorporated in China, is a wholly-owned subsidiary of WM Hong Kong. Wellington Global Private Fund Management (Shanghai) Limited
(WGPFM) is a wholly-owned entity and subsidiary of WPFM and is registered as a private fund manager with Asset Management Association of China to conduct qualified domestic
limited partnership and management activities. In mainland China, this material is provided for your use by WPFM, WGPFM, or WMHK (as the case may be). • In Singapore, this
material is provided for your use only by Wellington Management Singapore Pte Ltd (WM Singapore) (Registration Number 201415544E). WM Singapore is regulated by the
Monetary Authority of Singapore under a Capital Markets Services Licence to conduct fund management activities and deal in capital markets products, and is an exempt financial
adviser. By accepting this material you represent that you are a non-retail investor and that you will not copy, distribute or otherwise make this material available to any person. • In
Australia, Wellington Management Australia Pty Ltd (WM Australia) (ABN 19 167 091 090) has authorized the issue of this material for use solely by wholesale clients (as defined in
the Corporations Act 2001). By accepting this material, you acknowledge and agree that this material is provided for your use only and that you will not distribute or otherwise
make this material available to any person. • In Japan, Wellington Management Japan Pte Ltd (WM Japan) (Registration Number 199504987R) has been registered as a Financial
Instruments Firm with registered number: Director General of Kanto Local Finance Bureau (Kin-Sho) Number 428. WM Japan is a member of the Japan Investment Advisers
Association (JIAA), the Investment Trusts Association, Japan (ITA) and the Type II Financial Instruments Firms Association (T2FIFA). • WM Hong Kong and WM Japan are also
registered as investment advisers with the SEC; however, they will comply with the substantive provisions of the US Investment Advisers Act only with respect to their US clients.

©2025 Wellington Management LLP. All rights reserved. • As of 1 January 2025

Tracing our roots to 1928, Wellington Management is one of the largest independent investment management firms 

in the world. We are a private firm whose sole business is investment management, and we serve as investment 

adviser for institutional clients in over 50 countries. Our most distinctive strength is our commitment to proprietary, 

independent research – the foundation upon which our investment approaches are built. Our commitment to 

investment excellence is evidenced by our significant presence and long-term track records in nearly all sectors of 

the liquid, global securities markets. We offer an extensive array of investment approaches across a broad range of 

equity, fixed income, currency, specialty, alternative, and multi-asset strategies.

A B O U T
W E L L I N G T O N

M A N A G E M E N T

PAST PERFORMANCE DOES NOT PREDICT FUTURE RETURNS. AN INVESTMENT CAN LOSE VALUE. Gross performance results are net of commissions 

and other direct expenses, but before (gross of) advisory fees, custody charges, withholding taxes, and other indirect expenses, and include reinvestment of dividends and other 
earnings. Net performance results are based on the highest published US advisory fee for this product, include reinvestment of dividends and other earnings, and are net of 
advisory fees, commissions, and other direct expenses, but before custody charges, withholding taxes, and other indirect expenses. | Portfolio characteristics data may be sourced 
internally or externally depending on the specific approach, availability of internal data, underlying holdings characteristics, and other factors. Additional information regarding this 
data and projected or forward looking characteristics are available upon request. | If access products are held by the portfolio they may not be included in the calculation of 
characteristic data. Access products are instruments used to gain access to equity markets not otherwise available and may include (but are not limited to) instruments such as 
warrants, total return swaps, p-notes, or zero strike options. 
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