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Contributors to relative performance 
 Asset allocation decisions to overweight equities and 

underweight fixed income were additive to relative 
performance.  

 Within equities, allocations to global dividend growth and 
global low volatility income equities contributed to relative 
performance. Underweight exposure to North America and 
underweight positioning within the Technology and 
Consumer Discretionary sectors were positive for benchmark-
relative performance.  

 Within fixed income, the core US investment-grade credit 
allocation generated positive excess returns. 

Detractors from performance 
 Currency hedging within fixed income exposure modestly 

detracted from excess returns. 

Major changes to portfolio in the period 
 There were no changes to the underlying portfolio target 

allocations over the quarter.  
 The portfolio manager remains cautiously optimistic about 

equities given signs of cooling inflation and broadening of 
equity strength. The portfolio maintained an overweight to 
equities as of the end of the period. 
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