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Independent - Weaver C. Barksdale & Associates (“WCB”) is a registered investment advisor pursuant to the Investment Advi-
sors Act of 1940.  With $3.3 billion in assets under management as of 12/31/2018, the firm serves 62 institutional clients, many 
of whom have multiple accounts with WCB.  The firm has been in operation since 1984, and continues to be 100% owned and 
operated by its professional staff.  Over the years, WCB has distinguished itself in the management of “customized” fixed in-
come portfolios for institutional investors seeking specialized investment strategies that conform to specific guidelines, stand-
ards, or government regulations (i.e. state and local governmental entities, insurance companies, ERISA clients, hospitals, en-
dowments, foundations, family offices, etc.).  The firm is widely recognized by investors and investment management consult-
ants as one of the foremost boutique investment management firms in the U.S.  It is organized and managed so that its goals are 
strictly aligned with those of its clients.   The firm’s only source of income is from fees charged for investment management ser-
vices; it is not involved in investment banking operations or broker / dealer services.   
 
Experienced - The heritage and culture of the firm date back to 1974 when its founder, Weaver Barksdale, and John McDowell 
(retired) along with former Federal Reserve Governor, Dr. Dewey Daane (deceased 2017), began working together at Commerce 
Union Bank in Nashville, Tennessee. Dr. Daane first served as the firm’s Chief Economist for many years, then transitioned to 
an advisory role having had a long and distinguished career.  Each senior member of the fixed income management team has at 
least 15 years of experience managing institutional portfolios.  At WCB, the professional staff makes a special effort to know the 
clients, what clients expect, and how to meet those expectations, both in terms of investment performance and client relations.   
 
Customized Portfolios - The hallmark of WCB is its ability to customize portfolios to meet specific client guidelines. While the 
same disciplined investment process is often utilized to manage several individual portfolios requiring a certain style, each port-
folio is constructed and managed separately. The holdings and characteristics of each are unique to that particular account. Each 
fixed income portfolio is designed to meet specific requirements for liquidity, risk tolerance, credit quality and duration.    
 
Consistency in the Investment Process - Through the years the firm has managed fixed income portfolios based on consistent 
investment philosophies that have proven the test of time under often tumultuous market conditions. Fixed income strategies are 
both disciplined and flexible thereby permitting the investment teams to employ opportunistic management and trading tactics 
based on economic fundamentals, foreign and domestic influences, rapidly changing market conditions, and long term global 
demographics. The quality of the firm’s internal  proprietary research, along with selective research from external sources, in 
addition to its risk management techniques, have been key variables in the production of long term investment results that have 
met or exceeded client expectations.  This has resulted in several long-term client relationships for WCB that date back to the 
initial creation of the firm in 1984. 
 
Continuity in Professional Staff - A major attribute of the firm’s success is the stability of its professional staff. WCB is a ca-
reer destination, and only two investment professionals have left WCB since its inception.  This continuity stems from the fact 
that all of the senior professionals are substantial owners of the firm. In addition, the human “chemistry” in the company is 
strong because the individual talents and strengths of the staff are complementary to one another. This fosters a healthy, collabo-
rative atmosphere.  
 
Client Retention - Because WCB is dedicated to having  the same representatives of the firm assigned to accounts year after 
year, the firm has created a high level of trust and comfort among clients and this, no doubt, has contributed to the high rate of 
client retention at WCB. An important indication of success and client satisfaction in the firm’s book of business is that a number 
of existing clients have made substantial additions to the assets initially entrusted to the firm’s care, or in many cases, have estab-
lished multiple new accounts with WCB. This, over the years, has been particularly gratifying to the firm’s professional staff 
because it is a clear indication that they are successfully meeting their clients’ needs. 
 
The entire staff at WCB encourages you to contact them to learn more about how they can find permanent solutions for your 
investment needs. 
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Client Relationships 

REPRESENTATIVE CLIENT RELATIONSHIPS 
 
 
 
Public Barrington Police Pension Fund – Barrington, IL 
 City of Taunton – Taunton, MA (2 Accts.) 
 Des Plaines Firefighter’s Pension Fund – Des Plaines, IL 
 Des Plaines Police Pension Fund – Des Plaines, IL 
 Forest Park Fire Pension Fund - Forest Park, IL 
 Memphis Light, Gas, and Water – Memphis, TN (2 Accts.) 
 Maywood Police Pension – Maywood, IL 
 North Carolina Association of County Commissioners – Raleigh, NC (4 Accts.)  
 Pennsylvania State Employees Retirement System (SERS) – Harrisburg, PA  
 Philadelphia Gas Workers’ Retirement Reserve Fund – Philadelphia, PA 
 Westchester Fire Pension Fund – Westchester, IL 
 Westchester Police Pension Fund– Westchester, IL 
 Wilmette Fire Pension Fund – Wilmette, IL 
 Wilmette Police Pension Fund – Wilmette, IL 
 Wood Dale Police Pension Fund – Wood Dale, IL 
Corporate PX Capital Partners – Bermuda 
 HH Holdings – Bermuda 
 Ornamental Metal Institute of NY – New York 
 The Steel Institute of New York – New York 
Insurance Co-op Health and Welfare Plan and Trust - LaVergne, TN 
 Independence Blue Cross – Philadelphia, PA (5 Accts) 
Healthcare AnMed Health – Anderson, SC (2 Accts.) 
 Erlanger Medical Center - Chattanooga, TN  
 Floyd Healthcare Management – Rome, GA  
 MHA Solutions, Inc. – Madison, MS 
 North Colorado Medical Center – Greeley, CO 
 Parkview Medical Center – Pueblo, CO (2 Accts.) 
 Presbyterian Intercommunity Hospital – Whittier, CA 
Endowment The Baptist Foundation of Alabama – Montgomery, AL (2 Accts.) 
       & Compassion International – Colorado Springs, CO 
Foundation Florida Baptist Foundation – Jacksonville, FL (5 Accts.) 
 Lakeshore Foundation – Nashville, TN  (4 Accts.) 
 LifeWay Christian Resources - Nashville, TN 
 Louisiana Baptist Foundation – Alexandria, LA  (2 Accts.)  
 United Methodist Foundation – Raleigh, NC 
Taft Hartley The Entertainment Industry – Los Angeles, CA 
       & IBEW Local 102 – Parsippany, NJ (2 Accts.) 
Union Related  IBEW Local 400 – West Trenton, NJ 
 Ironworkers Local 580 – New York (3 Accts.) 
 Major League Baseball Players Association – New York (5 Accts.) 
 Plumbers Local 24 – New Jersey (2 Accts.) 
 Teamsters Industrial Employees Welfare Fund 
 Trucking Employees of North Jersey Welfare Fund  
 United Steel Workers – Pittsburgh, PA (2 Accts.) 
 WWEC Teamsters – Mountainside, NJ   
 
The above is a partial listing of our clients.  It does not imply that the clients recommend our firm or its services. 
For reasons of privacy, we do not list any of our consumer clients. 
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U.S. Fixed Income Management 
 

Investment Grade 
WCB has one source of revenue - investment management related  fees.  We provide highly customized separate account man-
agement.  Every bond is bought and sold for a specific client.  WCB does not buy a block of bonds and slice it up among similar 
accounts, as a matter of course.   
 
WCB utilizes separate accounts for each fixed income client so  that we can customize each portfolio to meet the unique invest-
ment objectives of every client.  Clients include corporations, healthcare entities, foundations, endowments, state and local gov-
ernments, and insurance companies.   
 
WCB manages various fixed income portfolios ranging from Enhanced Cash to Core Total Return.  The principal objective is to 
preserve and enhance the purchasing power of the assets managed.  Beyond all else, the firm must protect clients’ capital and 
make it grow at a rate that exceeds the rate of inflation and applicable performance benchmarks. 
 
The process focuses on the fact that fixed income returns are primarily a function of income and interest on income.  The foun-
dation of our process involves an ongoing effort to maximize income within the respective credit and maturity guidelines of each 
client. 
 
The fixed income investment process is based on the philosophy that with only a modest amount of relative duration risk, the 
firm makes many small but informed decisions.  It employs  a disciplined decision-making process to tactically position portfoli-
os relative to the yield curve and to overweight selected market sectors such as high quality corporate bonds, mortgage backed 
securities, asset backed notes, or, if desired, other fixed income instruments such as TIPS. 
 
Our approach, the 3-Step Process, takes many small divergences against the benchmark. The first is yield enhancement through 
sector allocation.  WCB looks to add value through purchasing securities in non-Treasury sectors such as corporates and mort-
gages.  Second is performance enhancement through security and credit analysis; in other words, what to buy and where to buy 
it on the yield curve.  We look both quantitatively and qualitatively at credits and the yield curve.  The third step is performance 
enhancements through duration/maturity management.  We pride ourselves on our ability to manage risk through minor adjust-
ments to the duration of the portfolio while adhering to the client’s specific security, sector and duration requirements. 
 
Our methodology has produced modest outperformance over short time periods, yet its consistency has resulted in significant 
outperformance and very favorable peer comparisons over longer periods of time. 
 
 
Short Duration High Yield 
WCB’s conservative, Short Duration High Yield separate account offering (minimum $2 million) seeks to provide consistent 
income with curtailed interest rate and credit risk, with a focus on securities with a hard 5 year maximum maturity, not the typi-
cal 5 year average life. The strategy invests in well-researched high yield corporate bonds, and is typically higher-quality and 
lower-volatility (as measured by overall yield, credit rating, and duration) than the benchmark,  emphasizing  BB/B-rated securi-
ties with an average quality of Ba3. The strategy seeks to outperform in bear credit markets, and perform in line with the bench-
mark in bull credit markets. 
 
High yield bonds provide diversification for the fixed income portion of an investor’s portfolio, as they tend to be more correlat-
ed with stocks than with Treasury bonds over long periods of time. While they are correlated with equities, high yield bonds 
have more downside protection in a stock bear market, and benefit from the “anchor” of fixed rate coupon payments. 
 
 
Fixed Income Product Composites 
Over the past few years, WCB was pleased to have three product composites named to the PSN “Top Gun” universe.  Those 
composites included Short Duration, Short Controlled Risk and Core Aggregate Controlled Risk . 
 
As mentioned above, every account is managed separately by our fixed income management team.  We offer customized dura-
tion management from cash management to long Core Total Return and everything in between.  Client accounts can be designed 
to be a blend of our product composites.  For example, a portfolio with sufficient cash and liquidity available to meet short-term 
needs accompanied by longer-term holdings to provide additional yield. 

Firm Summary 
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U.S. Equity Management 
 
Diversified Value— Recognized by Informa PSN Database as a “Top Gun of the Decade” for Large Cap Value Equity 
 
The “Diversified Value” product is an actively managed, U.S. equity strategy that was recently named as a PSN “Top Gun of the 
Decade”.  WCB seeks to identify financially sound, publicly traded U.S. companies and ADRs that are predominantly included 
in the S&P 500 and /or Russell 1000 Indices.  The proprietary strategy is based on fundamental analysis emphasizing strong 
balance sheets, superior cash flow, and attractive valuation.   The companies are initially equally weighted in a portfolio of 40-
50 stocks, diversified among industries and sectors. The preponderance of holdings are large cap with a sampling of mid cap and 
occasionally small cap stocks. 
 
The philosophy is based upon the power of compounding dividends. Superior long term equity returns result from the ownership 
of high quality companies that consistently maintain sufficient revenues and free cash flow to the degree that they could not only 
pay a dividend, but could increase their dividend payments if they elected to do so.  The selected companies on average pay an 
initial dividend yield averaging 100-200 bp above the benchmark. These companies tend to be slower growing entities that do 
not necessarily need to plow back cash into their own business in order to fund their growth.  As a result they tend to be larger, 
blue-chip companies, which are held in the portfolio for several years at a time.  Short term earnings and growth are less im-
portant with this discipline. There is a value tilt to the strategy.  Due the long holding periods, it is important to add companies 
when valuations are attractive; however, these measures may or may not coincide with traditional valuation measures such as 
price to earnings or price to book. 
 
There is no market timing as portfolios are always fully invested.  The total emphasis is the fundamental characteristics of each 
company as an operating entity and a security valuation.  Since turnover averages 20-25% annually, the importance of insightful 
trading techniques or technical analysis is minimal.  The vast majority of the holdings offer excellent trading liquidity. 
 
WCB has been managing the strategy since 2005, initially as an income alternative for the family members of our staff, and in 
more recent years for institutional clients.  WCB has a very long history as a fixed income firm specializing in corporate bonds.  
We have applied to equity securities an analysis of company cash flows much like the one that we utilize in evaluating corporate 
fixed income credits. Said approach begins with the question, “Will the company generate sufficient cash flow to be able to pay 
interest (or dividends) and principal (increasing dividends) obligations?” The strategy results in long-term oriented, high-quality, 
and highly diversified value portfolios that have very low turnover. The stated objective involves taking a long term view based 
upon balance sheet sustainability more than the income statement.  The strategy provides the unique freedom of not needing to 
rely on factors such as earnings, earnings estimates, or even the stock price in the short to intermediate term. 

Firm Summary 
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Weaver C. Barksdale, CFA - Principal, Founder and Chairman, 1985 - Present, BA - Vanderbilt University; MBA - University of 
Chicago.  Mr. Barksdale is responsible for strategic and financial planning for the firm.  Prior to founding Weaver C. Barksdale & 
Associates (WCB), Mr. Barksdale was President, Director of Fixed Income strategy, and Chief Portfolio Manager for the Fixed 
Income Group at Commerce Union Bank (now a part of Bank of America) in Nashville. 
 
  
Ann Loden Roberts - Principal, President and CEO  2001 – Present,  BS - Lipscomb University, MBA - Vanderbilt University 
Ms. Roberts is responsible for the overall leadership and management of the firm and is the Chairman of the Portfolio Review 
Committee.  In addition, she is involved with new business development for all the firm’s investment products as well as monitor-
ing client relationship efforts to ensure not only client retention but also client referrals.  Prior to joining Weaver C. Barksdale & 
Associates, Ms. Roberts was a principal for eight years at Robinson Investment Group. 
 
 
Charles H. Webb, CFA - Principal,  Chief Investment Officer 1996 - Present, BS and MBA - University of Tennessee.  
Mr. Webb is Chief Investment Officer for the firm and chairman of the Investment Committee. He is responsible for the formula-
tion of investment strategy for all institutional clients and is a member of both the equity and fixed income management teams. His 
responsibilities also include economic analysis and modeling on both domestic and international financial markets. Prior to joining 
the firm, Mr. Webb was the Chief Investment Officer for the Tennessee Consolidated Retirement System (TCRS) that was man-
aged in-house by Mr. Webb and his staff, and totaled over $16 billion in assets. After his departure he served as a member of the 
Investment Advisory Board for TCRS for several years. His experience in managing public sector fixed income assets totals over 
30 years. Prior to that position, he was a senior portfolio manager with Commerce Union Bank’s (now a part of Bank of America) 
trust division in Nashville managing employee benefit accounts and the taxable fixed income and equity common trust fund . 
 
 
Frank G. Puryear, CFA  - Principal, Fixed Income Portfolio Manager and Director of Research 1996 - Present, BS and MBA - 
University of Tennessee. 
Mr. Puryear is the Senior Portfolio Manager and Director of Research for the firm. He is responsible for the daily co-management 
of the Short, Intermediate, and Core Total Return accounts. He is also responsible for yield curve and sector valuation analysis. 
Prior to joining the firm, Mr. Puryear was the senior fixed income portfolio manager for the Tennessee Consolidated Retirement 
System (TCRS) where he and Mr. Webb were responsible for $8.5 billion in U.S. and International bonds. Before he joined TCRS, 
he was employed by First American National Bank (now Regions Bank) in Nashville as a portfolio strategist for the capital mar-
kets group. That assignment followed his experience as manager of the bank’s $1.7 billion fixed income portfolio. 
 
 
Deena K. Raja  - Principal, Fixed Income Portfolio Manager 2007 – Present, BA – Vanderbilt University 
Ms. Raja is a member of the Fixed Income Management Team that oversees the Short, Intermediate, and Core Total Return ac-
counts.  Together with Frank Puryear, manages the corporate investments for the firm.  She is also responsible for corporate sub-
sector valuation analysis.  Prior to joining the firm, she was a senior portfolio strategist responsible for managing $2 billion in cor-
porate investments for Prime Advisors Inc. in Redmond, WA.  She began her career in 1998 at RBC Dain Rauscher trading new 
issue and secondary agencies and bank qualified municipals.  Subsequently, she served as a senior corporate trader for both FTN 
Financial and Fifth Third Securities Corp. 
 
James R. Story, CFA - Principal, Fixed Income Portfolio Manager, 2014 – Present, BA – University of Tennessee-Martin 
Mr. Story is a member of the Fixed Income Management Team that oversees the Cash, Short, and Intermediate Total Return ac-
counts and is responsible for municipal credit analysis.  Prior to joining the firm, Mr. Story was a Vice-President in the fixed in-
come area at Guggenheim Securities, which he joined from J.P. Morgan where he was in fixed income sales. Previously, he was a 
Fixed Income Portfolio Manager at Morgan Asset Management where he was responsible for corporate and municipal credit anal-
ysis. He also worked in fixed income sales for Northern Capital and Duncan-Williams, Inc, NBC Capital Markets.  
 
 
Ellen O. Carr, CFA  - Principal, Fixed Income Portfolio Manager and Senior Credit Analyst 2013 - Present, BA – Harvard Col-
lege and MBA - Northwestern University. 
Ms. Carr is a Fixed Income Portfolio Manager and the firm’s Senior Credit Analyst. She specializes in the construction and man-
agement of high yield bond portfolios.  Prior to joining the firm, she served as Senior Vice President and a High Yield Portfolio 
Manager for institutional separate accounts and mutual funds for The Capital Group Companies/American Funds in Los Angeles, 
CA.  Along with her high yield responsibilities, Ms. Carr also managed investment grade corporate and long duration credit port-
folios.  She began her career as an Investment Analyst for the Fixed Income Group at Capital in 1999.  In addition, Ms. Carr is an 
adjunct professor of finance at Columbia Business School, New York, NY.  
 

Biographies 



  Weaver C. Barksdale & Associates, Inc. 

Not For Public Use — Intended For Institutional Investors Only 

 

Timothy A. Carpenter – Principal, Fixed Income Portfolio Manager and Operations Manager 1992 - Present, AS - Nashville State 
Technical Institute 
Mr. Carpenter serves as the Operations Manager of the firm. He is responsible for cash management, operations, portfolio account-
ing, and systems.  Prior to joining WCB, Mr. Carpenter was assistant vice president and operations manager for the investment divi-
sion at First American National Bank (now Regions) in Nashville. Prior to that, Mr. Carpenter was a portfolio accounting manager 
at Third National Bank (now SunTrust) in Nashville. 
 
Melissa Laffer – CFA,  Associate Portfolio Manager, 2018   BA – University of California at San Diego  
Ms. Laffer is an investment management associate involved in equity research support as well as business development support and 
other responsibilities for the firm. Ms. Laffer joined our firm after an 18 year hiatus during which she raised her children and donat-
ed her time to serving to her community by supporting various local charities.  Prior to that, Ms. Laffer was a vice president and 
economic research analyst at Laffer Associates.  Previously she was a performance analyst at Colonial Funds in Boston. 
 
Cindy T. Johnson - Principal, Associate Portfolio Manager 2000 - Present, BA Vanderbilt University 
Ms. Johnson is an investment management associate involved in portfolio management, client servicing, marketing, operations, and 
research support, securities trading, compliance, as well as other responsibilities. She is an integral part of the daily business of man-
aging client accounts.  
 

Deborah K. Slocum, FLMI, CSCP® – Principal, Chief Compliance Officer, Corporate Secretary March, 2004 – Present, BA -

Trevecca Nazarene University 
Ms. Slocum is the firm’s Chief Compliance Officer.  She also has responsibilities in Administration.  She has over twenty-five 
years’ experience in the investment industry including work in regulatory and compliance of various investment products and vehi-
cles.  Ms. Slocum is an active member of the National Society of Compliance Professionals where she earned the designation of 
Certified Securities Compliance Professional (“CSCP®”).  Prior to joining WCB, Ms. Slocum handled compliance responsibilities at 
MassMutual/Capital Financial Group, LLC and Equitable  Advisors. 
 
Kathy E. Carpenter – Principal,  Senior Administrative and Operations Officer, 1985 – Present 
Ms. Carpenter is responsible for Portfolio Accounting and Reconciliation, as well as Performance Analysis. She has been with WCB 
since its inception in 1984.   Prior to joining the firm, Ms. Carpenter was employed by Commerce Union Bank of Nashville (now 
Bank of America) as a Fixed Income Portfolio Associate.  
 
Cathy L. Chamnanphong - Principal, Investment Operations Officer, 2002 – Present,  
BS - University of Tennessee of Knoxville 
Ms. Chamnanphong is responsible for daily cash management operations, account balances and reconciliation, and trade settlement. 
She has been with WCB since 2002. Prior to joining the firm, she was a Trust Officer for First American National Bank (now Re-
gions Bank) in Nashville.  

Biographies 


