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What’s been happening this Quarter?

It has been quite an eventful quarter with the Greek debt problems, resulting in the Eurozone showing
solidarity with an agreed bail-out package, the small matter of an election in the UK, hung parliament, the
Liberal Democrats in discussions with both Labour and the Conservatives and now a Coalition
Government.

On the back of such uncertainty, we resisted any knee-jerk reaction and took the decision to hold the
portfolios. With the election concluded (for now) and the Greek debt concerns abated, we feel that we are
now in a position to look at the sector allocation within the portfolio and review our strategy for moving
forward.
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Moving Forward....

We believe the neutral risk position of the portfolio remains appropriate for the remainder of the quarter,
however we are recommending adjusting the allocation with a greater emphasis towards income
generating funds and alternative investment strategies.
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