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Contributors to relative performance  
 

→ Exposure to equities of recently restructured companies. 
 

→ Positioning within high-yield industrials, particularly an overweight in 
health care. 
 

→ Overweight exposure to high yield, particularly via Index CDX. 
 

 
Detractors from performance 
 

→ Positioning within emerging markets 
 

→ Underweight exposure to investment-grade industrials 
 
 
Major changes to portfolio in the period 
 

→ Decreased overall credit risk exposure relative to the benchmark, 
primarily through the fund’s decreased exposure to high-yield credit 
and a decreased tactical exposure to securitized sectors. 
 

→ The fund increased its investment-grade credit exposure, especially in 
banking. 
 

→ Reduced underweight exposure to duration over the quarter, 
primarily through US duration. 
 


