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markets as a whole and its strategy as of the stated date. Different perspectives can be expressed based on different management styles, 
objectives, opinions or philosophies. Under no circumstances may this document be reproduced, in whole or in part, without obtaining 
written permission from the cited portfolio manager. 
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Contributors to performance 
 
→ Within equity, our allocations to global growth equities and 

Chinese equities contributed to outperformance over the 
quarter. 

 
Detractors from performance 
 
→ Within fixed income, our allocation to income opportunities 

drove underperformance, while government bonds modestly 
detracted over the period. 

→ Within equity, our global cyclicals allocation modestly 
detracted. 

 
Major changes to portfolio in the period 
 
→ No major allocation changes occurred during the quarter. 
→ Within equity, exposure to global growth equities increased 

while exposure to Chinese equities modestly decreased. 
→ Within fixed income, exposure to income opportunities and 

government bonds decreased. 
 


