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The Income portfolio range saw muted transactions over 
the quarter. The major adjustment were portfolios moving 

into a defensive underweight position early in the quarter 
in reaction to the tariff related sell off.  With the 90 day 
roll back coming swiftly on the back of the sell off the 

income range was quick to move its equity allocation back 
to full weight to capture a market we believed to be free 
to rally back to its pre tariff strength. Much of the asset 

allocation within the income range remains well  
positioned to suit this macro environment with large 

overweight’s to the European and UK market as well as 
funds seeking to generate income from dividends which 
remain in vogue with investors looking to diversify away 

from the mega cap US tech stocks.   
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