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Attached is a portion of an excellent letter to 
shareholders, specifically discussing management’s 
outlook for the ‘Market Environment’ and ‘Interest Rates’.
 
We agree with this overall assessment, i.e. that rising 
rates are likely and this implies better business – not 
translating to falling equities.  This is particularly relevant 
to our growing dividends discipline and our holdings in 
financials / REITS.
 
Comments or questions welcome, as always.
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