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Please note that the information in this document refers to the model directly on the TAM Platform. The model is also available on 
a range of other third party platforms where underlying holdings, performance and charges may vary. Please get in touch if you 
would like more information. 
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The portfolios were adjusted in response to heightened 
market volatility stemming from escalating US tariff 

announcements and broader trade tensions. The initial 
reaction saw a cautious reduction in overall equity 

exposure, particularly in US large caps, and high yield 
credit given their sensitivity to sharp swings in investor 
sentiment and policy-driven uncertainty. We 

subsequently rotated into segments we viewed as offering 
better downside protection and at more attractive 
valuations such as the UK All Share market and equal 

sector exposure in US equities. In fixed income we 
increased our allocation to investment-grade corporate 

bonds to capitalise on elevated yields in a somewhat 
resilient credit environment. Overall, we acted early 
during Q2 to reduce exposure to assets we believed were 

most at risk, and re-entered selectively as markets 
digested the 90-day tariff rollback. 
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