BIAS GLOBAL PORTFOLIOS, SPC
GLOBAL EQUITIES FUND - US$ SEGREGATED PORTFOLIO

INVESTMENT POLICY

The Equities Segregated Portfolio (the “Fund”) seeks to maximize returns in US dollar terms by
investing in global equity securities issued throughout the world. The Fund is managed as a core
global equity product and is not constrained by a particular investment style.

TO THE SHAREHOLDERS

We are pleased to present the Annual Report and Financial Statements of the Fund for the year
ended 31st December 2021. The net asset value per share of the Fund increased from $127.68 as at
31st December 2020 to $151.16 as at 31st December 2021. This represents a total return after fees for
the Fund of positive 18.39% for the calendar year. The total assets of the Fund increased from $32.0
million to $40.1 million over the calendar year ending December 31, 2021.

ANNUAL REVIEW

After rebounding from the pandemic induced recession in Second Half 2020, global equity markets
continued its momentum and posted strong gains in 2021 supported by accelerated vaccination
programs, encouraging corporate earnings, a low interest rate environment, and an overall strong
labour market. Throughout the year, US stock markets rallied on the back of strong economic
growth and accommodative monetary policy despite rising covid cases, labour shortages, and
supply chain disruptions. Within sectors, Energy was the best-performing sector as covid restrictions
eased which resulted in an overall increase in the demand for oil. All sectors in the S&P 500 ended
the year with double digit returns. Emerging Market equities posted a negative return due to a sell
off in Latin American equities. Our stock selection in the Financial and Industrial sectors added the
most value to the Fund’'s performance. Meanwhile, our stock selection in the Consumer
Discretionary and Information Technology sectors detracted from performance.

OUTLOOK

We reiterate our narrative that value and high-quality stocks at a reasonable price will outperform
and generate excess returns in 2022. Financials is our biggest overweight given the sector's
historically depressed relative valuation level, improving economic conditions resulting in loan
growth, and the potential for gradually higher longer-dated yields. We are overweight Technology
on the sector’s high profitability and cash flow margins and in the Energy sector due to rising oil
prices. On the flip side, we are underweight Consumer Staple companies as rising pricing pressure
and ongoing supply chain difficulties will result in shrinking margins. Regionally, we are overweight
Japanese stocks as the global economic recovery, a low relative valuation, approval of ¥56 trillion in
fiscal stimulus, and brighter expectations for the domestic reopening establish upward momentum.
We are also overweight India as supportive domestic policies, pent-up demand in many sectors
including autos and real estate, and strong global demand for India’s exports provides a strong
growth environment; however, a high relative valuation may be a headwind in the near term. We
are underweight US equities owing to the historically expensive valuation relative to other regions.
Further, as the global economic recovery gains momentum, money is likely to flow towards cheaper
regions, particularly if the US dollar is strong.

Robert R. Pires, MBA, CFA

Chairman

BIAS Global Portfolios SPC

BIAS Global Equities Fund — US$ Segregated Portfolio
May 16, 2022
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OBJECTIVE

Maximise growth for
shareholders in US dollars by
investing in equity securities
issued throughout the world
and primarily in the USA. The
Manager measures the
performance of the Fund
against a blended index that
includes major markets in
North America, Europe, Japan,

Smaller Asia and Latin America.

It does not include markets in
the Middle East or Africa.

PROFILE

A Share Price/ NAV: $131.66
A Net Assets: $40.09M

A Share Class: Class A

A Fund Inception: 29 Dec 2006
A ISIN: KYG108811293

A Bloomberg: BIASGLE US

A Domicile: Cayman Islands

A Fiscal Year-End: 31 Dec

A Subscription/Redemption:
Weekly

A Base Currency: USD

A Benchmark: 50% S&P 500 &
50% S&P Global 1200

A Fund Administrator: Apex

ABIAS GLOBAL PORTFOLIOS SPC

BEERMUDA INVESTMENT ADVISCRY SERVICES LTD
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Actual growth of $10,000 is for illustrative purposes only. Returns assume the reinvestment of
distributions and do not reflect additional deposits or withdrawals. Results would be less favourable if
withdrawals were included.

(RETURNS ARE ANNUALISED FOR
PERFORMANCE PeRIODS LONGER THAN 1 YEAR)

YTD 1 Year 3 Years 5 Years
Fund 18.39% 18.39% 18.23% 12.42%*
ARC** 14.08% 14.08% 19.23% 14.82%

CALENDAR YEAR PERFORMANCE

2021 2020 2019 2018 2017
18.39% 10.28% 26.65% 8.58% 18.78%

TOP 10 HOLDINGS RISK PROFILE

Holding % Weight

VANGUARD EUROPE 7.18

APPLE INC 5.27

MICROSOFT CORP 4.84 Higher Risk

ISHARES MSCI JAPAN ETF 3.69

NVIDIA CORP 3.39

THERMO FISHER SCIENTIFIC 3.24

ENPHASE ENERGY INC 3.18 *

DOCEBO INC 2.86

AMAZON.COM INC 2.78

BLACKSTONE INC 2.58

*On 1st January 2018, the BIAS Global Equities Fund and the BIAS Global Dividend Income Fund were merged with the combined fund repriced at a NAV of 100.

**Average Return Comparison of investment groups in Bermuda.
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BERMUDA INVESTMENT ADVISORY SERVICES LTD

SECTOR ALLOCATION GEOGRAPHIC ALLOCATION
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DISCLAIMER

Past performance is no guarantee of future results.
Licensed to conduct Investment business by the Bermuda Monetary Authority.
Licensed by the Cayman lIslands Monetary Authority to conduct Investment

business.
Registered Advisor with the U.S. Securities and Exchange Commission.

BIAS GLOBAL PORTFOLIOS, SPC A Cayman Islands Exempted Company
registered as a Segregated Portfolio Company Private Offering of Segregated
Portfolio Shares. Listing on the Cayman Islands Stock Exchange. Listing Agent:
Stuarts Walker Hersant Humphries, Kensington House, 69 Dr. Roy's Drive,
P.O. Box 2510, Grand Cayman KY1-1104, Cayman Islands. Listing on the
Bermuda Stock Exchange. Sponsored by: Ocorian Securities (Bermuda) Ltd
Canon’s Court, 22 Victoria Street, Hamilton Bermuda.
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mazars Mazars (Cayman)

P.O. Box 1748
Grand Cayman KY1-1109
Cayman Islands

INDEPENDENT AUDITORS’ REPORT
Tel: +1.345.769.6001

www.maZars.us

To the Board of Directors and Shareholders of:
BIAS Global Portfolios, SPC — BIAS Equities Fund — US$ Segregated Portfolio

Opinion

We have audited the financial statements of BIAS Global Portfolios, SPC — BIAS Equities Fund — US$ Segregated
Portfolio (“the Fund”), which comprise the statement of financial position as at December 31, 2021, and the statements
of comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising significant
accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the
Fund as at December 31, 2021, and its financial performance and its cash flows for the year then ended in accordance
with International Financial Reporting Standards (“IFRS”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities under
those standards are further described in the “Auditors’ Responsibilities for the Audit of the Financial Statements”
section of our report. We are independent of the Fund in accordance with the International Ethics Standards Board of
Accountants Code of Ethics for Professional Accountants (“IESBA Code”) together with the ethical requirements that
are relevant to our audit of the financial statements in the Cayman Islands, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these matters.
The key audit matters identified for the audit of the Fund are as detailed on the following page:

Mazars USA LLP is an independent member firm of Mazars Group.



INDEPENDENT AUDITORS’ REPORT (continued)

Existence and valuation of financial assets at fair value through profit or loss

Refer to the accounting policies and financial disclosures in the notes to the financial statements.

Description of the key audit matter

How the matter was addressed in our audit

The Fund’s equity investment portfolio makes up 96%
of total assets (by value) and is considered to be the key
driver of the Fund’s capital and revenue performance.

Our procedures over the completeness, existence and
valuation of the Fund’s quoted equity investment
portfolio included, but were not limited to:

We do not consider these investments to be at high risk
of significant misstatement, or to be the subject to a .
significant level of judgement, because they comprise
liquid, quoted investments that are held by third party
custodians. However, due to their materiality in the
context of the financial statements as a whole, they are .
considered of most significance in the audit of the
financial statements.

Documenting the processes in place to record
investment transactions and to value the
portfolio;

Agreeing the valuation of 100% of the equity
investment portfolio to externally quoted
prices; and

. Agreeing 100% of the equity investment
portfolio to independently received third party
confirmations.

No material exceptions were noted as part of our testing.

Other Information

Management is responsible for the other information. The other information comprises the letter from the Chairman
and fact sheet, but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
IFRS, and for such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Fund’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do
SO.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.




INDEPENDENT AUDITORS’ REPORT (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditors’ report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditors’ report. However, future events or conditions may cause the Fund to cease
to continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditors’ report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

The engagement partner on the audit resulting in this independent auditors’ report is Samuel Young.
Mﬂa“ﬁ C MO

Grand Cayman, Cayman Islands
June 15, 2022




BIAS GLOBAL PORTFOLIQS, SPC

BIAS EQUITIES FUND - US$ SEGREGATED PORTFOLIO

Statement of Financial Position

December 31, 2021
(Expressed in United States dollars)

Assets

Cash and cash equivalents

Financial assets at fair value through profit or loss
Dividends receivable

Other assets

Total assets

Liabilities
Accounts payable and accrued expenses
Total liabilities

Equity

Redeemable share capital
Share premium

Retained earnings

Total equity (net assets)

Total equity and liabilities
Class A Shares outstanding

Net asset value per share

See accompanying notes to the financial statements

Authorised for issue on behalf of the Board of Directors on June 15, 2022:

ROBERT R. PIRES
Director /

DOYLE DALLY
Director

Note

2021 2020
1,568,084 338,280
38,591,481 31,687,425
8,844 14,594

525 355
40,168,934 32,040,654
76,737 69,022
76,737 69,022
2,652 2,504
26,310,190 24,320,242
13,779,355 7,648,886
40,092,197 31,971,632
40,168,934 32,040,654
265,227 250,396
151.16 127.68




BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Statement of Comprehensive Income

Year ended December 31, 2021
(Expressed in United States dollars)

Note 2021 2020

Investment income
Change in net unrealised gain on financial

assets at fair value through profit or loss 5 $ 4,849,127 $ 1,980,070
Net realised gain on sale of financial assets at

fair value through profit or loss 5 1,568,262 1,236,472
Dividends 556,804 501,641
Miscellaneous income 11,183 17,377
Interest income 4 54 1,582
Total investment income 6,985,430 3,737,142
Expenses
Management fees 7 (574,443) (445,648)
Withholding tax expense 9 (158,777) (141,255)
Custody and administration fees 7 (78,896) (62,565)
Other general expenses (39,460) (39,398)
Directors’ fees 7 (3,385) (3,703)
Total expenses (854,961) (692,569)
Comprehensive income for the year $ 6,130,469 §$ 3,044,573

See accompanying notes to the financial statements




BIAS GLOBAL PORTFOLIOS, SPC

BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Statement of Changes in Equity

Year ended December 31, 2021
(Expressed in United States dollars)

Redeemable

Share

Retained

Share Capital Premium Earnings Total

Balance as at December 31, 2019 2,685 26,474,216 4,604,313 $ 31,081,214
Total comprehensive income for the year
Comprehensive income for the year - - 3,044,573 3,044,573
Transactions with owners,

recognised directly in equity
Contributions and redemptions to shareholders

Issue of Class A Shares 316 3,565,174 - 3,565,490

Redemption of Class A Shares (497) (5,719,148) - (5,719,645)
Total transactions with owners (181) (2,153,974) - (2,154,155)
Balance as at December 31, 2020 2,504 24,320,242 7,648,886 $ 31,971,632
Total comprehensive income for the year
Comprehensive income for the year - - 6,130,469 6,130,469
Transactions with owners,

recognised directly in equity
Contributions and redemptions to shareholders

Issue of Class A Shares 513 7,224,657 - 7,225,170

Redemption of Class A Shares (365) (5,234,709) - (5,235,074)
Total transactions with owners 148 1,989,948 - 1,990,096
Balance as at December 31, 2021 2,652 26,310,190 13,779,355 § 40,092,197

See accompanying notes to the financial statements




BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Statement of Cash Flows

Year ended December 31, 2021
(Expressed in United States dollars)

Cash flows from operating activities
Comprehensive income for the year $
Adjustments to reconcile profit to net cash (used in)/provided
by operating activities:
Purchase of investments
Proceeds from sale of investments
Net realised gain on financial assets
at fair value through profit or loss
Change in net unrealised gain on financial assets
at fair value through profit or loss
Change in operating assets and liabilities:
Dividends receivable
Due from/to brokers
Other assets
Accounts payable and accrued expenses

Net cash (used in)/provided by operating activities

Cash flows from financing activities
Proceeds from subscriptions of Class A Shares
Payments on redemptions of Class A Shares

Net cash provided by/(used in) financing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year $

Supplemental information

Dividends received $
Taxes paid

Transfers between shareholders

See accompanying notes to the financial statements

2021 2020
6,130,469 $ 3,044,573
(10,621,459) (8,790,840)
10,134,792 10,805,348
(1,568,262) (1,236,472)
(4,849,127) (1,980,070)

5,750 5,800
- (98,117)
(170) 454
7,715 2,300
(760,292) 1,752,976
4,847,870 2,147,017
(2,857.774) (4,301,172)
1,990,096 (2,154,155)
1,229,804 (401,179)
338,280 739,459
1,568,084 $ 338,280
562,554 $ 507,441
158,777 141,255
2,377.300 1,418,473




BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Notes to the Financial Statements

December 31, 2021
(Expressed in United States dollars)

1.

Incorporation and principal activity

BIAS Global Portfolios, SPC (the “Company”) was incorporated as a Cayman Islands exempted company and
registered as a segregated portfolio company under the Companies Law of the Cayman Islands on July 11, 2006.
The Company registered under the Mutual Funds Law of the Cayman Islands on November 21, 2006. The address
of'its registered office is Appleby Trust (Cayman) Ltd., Clifton House, 75 Fort Street, P.O. Box 1350, George Town,
Grand Cayman KY'1-1108, Cayman Islands.

The Company established BIAS Equities Fund — US$ Segregated Portfolio (the “Fund”), a segregated portfolio of
assets, on December 15, 2017. The Fund commenced operations on January 1, 2018. The Fund’s Class A Shares
were listed on the Cayman Islands Stock Exchange effective May 21, 2019.

Prior to 2018, the Company had four segregated portfolios, namely, BIAS Global Equities Fund - US$ Segregated
Portfolio, BIAS Global Balanced Fund — US$ Segregated Portfolio, BIAS Short Duration Income Fund — US$
Segregated Portfolio, and the BIAS Global Dividend Income Fund — US$ Segregated Portfolio. Effective January
1,2018, BIAS Global Equities Fund and BIAS Global Dividend Income Fund were combined into a new segregated
portfolio company namely BIAS Equities Fund. Additional segregated portfolios may be established by the
Company in the future at the sole discretion of the Board of Directors. As a matter of Cayman Islands law, the assets
of one segregated portfolio will not be available to meet the liabilities of another. However, the Company is a single
legal Fund which may operate or have assets held on its behalf or be subject to claims in other jurisdictions which
may not necessarily recognise such segregation.

The Fund was a segregated portfolio and a separate individually managed pool of assets constituting, in effect, a
separate fund with its own investment objective. The assets, liabilities, and results of operations of the Company or
other segregated portfolios are not included in these financial statements. BIAS Asset Management Ltd. (the
“Investment Manager”), a related party through common directors, acts as the Fund’s Investment Manager under
the Investment Management Agreement. The Investment Manager has entered into an agreement to delegate its
duties to Bermuda Investment Advisory Services Limited (the “Sub-Manager”). BIAS (Cayman) Ltd. and Comerica
Bank (the “Custodians”) act as the Fund’s custodians, and Apex Fund Services (Cayman) Ltd. (the “Administrator’)
acts as the Fund’s administrator.

Assets are identified as either general Company or Segregated Portfolio assets. Those attributable to a segregated
portfolio comprise assets representing the total equity attributable to the segregated portfolio and other assets
attributable to or held within that segregated portfolio. They are held separately from, and are not comingled with,
assets of the other segregated portfolios noted above. The general assets of the Company comprise a cash balance
of $1, representing the amount received upon issuance of the Ordinary Shares (see Note 8). As at December 31,
2021 and 2020, the general assets are not presented separately on the statement of financial position due to
immateriality. No income or expenses have been attributed to the general assets to date.

The objective of the Fund was to achieve its goal by investing in a wide variety of global equity securities issued
throughout the world. The Investment Manager and Sub-Manager manage the Fund as a core global equity product
and are not constrained by a particular investment style. It may invest in growth or value securities. The Investment
Manager and Sub-Manager choose securities in industries and companies they believe are experiencing favourable
demand for their products or services.




BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

2. Significant accounting policies

(@)

(b)

Basis of preparation

The principal accounting policies applied in the preparation of the financial statements are set out below. The
accounting policies have been applied consistently throughout the period and are consistent with prior year.

These financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRS”).

The financial statements are presented in United States (“US”) dollars, which is also the Fund’s functional
currency, and not the local currency of the Cayman Islands reflecting the fact that the Fund’s issued share
capital, assets and liabilities are denominated in US dollars.

The statement of financial position presents assets and liabilities in decreasing order of liquidity and do not
distinguish between current and non-current items. All of the Fund’s assets and liabilities are held for the
purpose of being traded or are expected to be realised within one year.

These financial statements are prepared on a fair value basis for financial assets and liabilities held at fair value
through profit or loss. Other financial assets and liabilities and non-financial assets and liabilities are stated at
amortised cost or redemption amount which is considered to approximate fair value due to the short-term nature
of these assets and liabilities.

Standards and amendments to existing standards effective January 1, 2021

A number of new standards and amendments to standards were effective for annual periods beginning after
January 1, 2021 and have not been applied in preparing these financial statements. None of these had a material
effect on the financial statements of the Fund.

New standards and amendments effective after January 1, 2022 and have not been early adopted

A number of new standards, amendments to standards and interpretations are not yet effective for the year
ended December 31, 2021 and have not been applied in the preparation of these financial statements. Those
which may be relevant to the financial statements of the Company are as follows:

(i) 1AS 1 ‘Presentation of Financial Statements’

The amendments, issued in February 2021, are intended to help preparers in deciding which accounting policies
to disclose in their financial statements. The amendments are effective for annual periods beginning on or after
January 1, 2023. Early application is permitted.

(if) 1AS 8 “Accounting Policies, Changes in Accounting Estimates and Errors’

The amendments, issued in February 2021, introduce the definition of an accounting estimate and include other
amendments to IAS 8 to help entities distinguish changes in accounting estimates from changes in accounting
policies. The amendments are effective for annual periods beginning on or after January 1, 2023 and changes
in accounting policies and changes in accounting estimates that occur on or after the start of that period. Early
application is permitted.

Management is currently assessing the impact of the adoption of the above standards and amendments on the
financial statements of the Fund.

Investment income and expense

Dividend income is recorded on the ex-dividend date and is reported gross of withholding tax and the
corresponding withholding tax is recognised as a tax expense. Bank interest income and expense is accounted
for on the accrual basis.




BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

2. Significant accounting policies (continued)

(b) Investment income and expense (continued)

(©)

Interest income from financial assets at fair value through profit or loss is recognised in profit or loss, using the
effective interest method. The effective interest rate is the rate that exactly discounts the estimated future cash
receipts through the expected life of the financial instrument (or, when appropriate, a shorter period) to the
carrying amount of the financial instrument. When calculating the effective interest rate, the Fund estimates
future cash flows considering all contractual terms of the financial instrument, but not future credit losses.
Interest received or receivable is recognised in profit or loss as interest income.

Financial assets and liabilities

(i)

(i)

Classification

The Fund classifies its investments based on both the Fund’s business model for managing those
financial assets and the contractual cash flow characteristics of the financial assets. The portfolio of
financial assets is managed and performance is evaluated on a fair value basis. The Fund is primarily
focused on fair value information and uses that information to assess the assets’ performance and to
make decisions. The Fund has not taken the option to irrevocably designate any equity securities as fair
value through other comprehensive income. The contractual cash flows of the Fund’s debt securities are
solely principal and interest, however, these securities are neither held for the purpose of collecting
contractual cash flows nor held both for collecting contractual cash flows and for sale. The collection of
contractual cash flows is only incidental to achieving the Fund’s business model’s objective.
Consequently, all investments are measured at fair value through profit or loss and are held for trading.
As such, the Fund classifies all of its investment portfolio as financial assets as fair value through profit
or loss.

The Fund’s policy requires the Investment Manager and the Board of Directors to evaluate the
information about these financial assets and liabilities on a fair value basis together with other related
financial information.

Financial assets and liabilities that are not at fair value through profit or loss are recognised initially at
fair value and subsequently measured at amortised cost, and include dividends receivable, other assets,
accounts payable and accrued liabilities and redemptions payable.

Recognition/derecognition

Purchases and sales of investments are initially recognised on the trade date — the date on which the Fund
commits to purchase or sell the investment. Other financial assets and liabilities are recognised on the
date the Fund becomes a party to the contractual provisions of the instrument.

Investments and other financial assets are derecognised when the rights to receive cash flows from the
investments have expired or the Fund has transferred all risks and rewards of ownership. The Fund
derecognises a financial liability when its contractual obligations are discharged, cancelled or expired.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit
or loss are measured at fair value. Gains and losses arising from changes in the fair value of the ‘financial
assets at fair value through profit or loss’ category is included in the statement of comprehensive income
in the period in which they arise within net realised gain (loss) on sale of financial assets at fair value
through profit or loss. Movements in unrealised gains and losses on financial assets are recognised in the
statement of comprehensive income within change in net unrealised gain on financial assets at fair value
through profit or loss.
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Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

2. Significant accounting policies (continued)

(c) Financial assets and liabilities (continued)

(d)

(€)

(ii) Measurement

(iii)

v)

(vi)

Financial assets and liabilities at fair value through profit or loss are initially recognised at fair value,
with transaction costs recognised in profit or loss. ‘Fair value’ is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date in the principal or, in its absence, the most advantageous market to which the Fund
has access at that date.

Fair value measurement principles

The Fund’s investments are valued on Friday of each week and at each month-end (the “Valuation
Date”). In accordance with IFRS 13, for those financial assets and liabilities, at fair value through profit
or loss, which have a quoted price in an active market, the Fund uses the last traded price in cases where
the last traded price falls within the bid-ask spread. Where the last traded price falls outside the bid-ask
spread, the bid price is used for long securities and the ask price for securities held short. There were no
listed financial equity instruments for which quotations were not readily available in active markets on
a recognised public stock exchange during any of the periods presented.

Identification and measurement of impairment

A financial asset not classified at fair value through profit or loss is assessed at each reporting date to
determine whether there is objective evidence of impairment. A financial asset is impaired if there is
objective evidence of impairment as a result of one or more events that occurred after the initial
recognition of the asset, and that loss event had an impact on the estimated future cash flows of that asset
that can be estimated reliably.

Impairment losses on assets carried at amortised cost are measured as the difference between the carrying
amount of the financial asset and the present value of estimated future cash flows discounted at the
asset’s original effective interest rate. Impairment losses are recognised in the statement of
comprehensive income when incurred. Interest on impaired assets continues to be recognised. When a
subsequent event causes the amount of impairment loss to decrease, the decrease in impairment loss is
reversed through the statement of comprehensive income. There are no impairments for the years ended
December 31, 2021 and 2020.

Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the statement of
financial position when, and only when, the Fund has a legal right to offset the amounts and it intends
either to settle on a net basis or to realise the asset and settle the liability simultaneously. Income and
expenses are presented on a net basis for gains and losses from financial instruments at fair value through
profit or loss and foreign exchange gains and losses. There is no offsetting in the statements of financial
position at December 31, 2021 and 2020.

Operating expenses

The Fund is responsible for all normal operating expenses including audit fees, stamp and other duties and
charges incurred on the acquisition and realisation of investments. All expenses are recognised in the statement
of comprehensive income on the accruals basis.

Cash and cash equivalents

Cash and cash equivalents include money market investments, and balances held with the investment broker
with maturities of three months or less from the acquisition date that are subject to an insignificant risk of
changes in their fair value. Money market funds are valued at the net asset value as provided by the managers
of the underlying funds.
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Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

2. Significant accounting policies (continued)

(f)

()]

(h)

Share capital

The Fund classifies financial instruments issued as financial liabilities or equity instruments in accordance with
the substance of the contractual terms of the instruments.

Ordinary Shares are classified as share capital of the Company. The Class A Shares are the most subordinate
class of financial instruments in the Fund. The Class A Shares provide investors with the right to require
redemption for cash at a value proportionate to the investor’s share in the Fund’s net assets at each weekly
redemption date and also in the event of the Fund’s liquidation.

A puttable financial instrument that includes a contractual obligation for the Fund to repurchase or redeem that
instrument for cash or another financial asset is classified as equity, if it meets all of the following conditions:

e it entitles the holder to a pro rata share of the Fund’s net assets in the event of the Fund’s liquidation;
e it is in the class of instruments that is subordinate to all other classes of instruments;

e all financial instruments in the class of instruments that is subordinate to all other classes of
instruments have identical features;

e apart from the contractual obligation for the Fund to repurchase or redeem the instrument for cash
or another financial asset, the instrument does not include any other features that would require
classification as a liability; and

e the total expected cash flows attributable to the instrument over its life are based substantially on the
profit or loss, the change in the recognised net assets or the change in the fair value of the recognised
and unrecognised net assets of the Fund over the life of the instrument.

The Fund’s Class A Shares meet these conditions and are classified as equity.

When Class A Shares recognised as equity are redeemed, the par value of the shares is presented as a deduction
from redeemable share capital. Any premium or discount to par value is recognised as an adjustment to share
premium, or if insufficient, to retained earnings. Redemptions payable are classified as financial liabilities and
are measured at the present value of the redemption amounts.

Foreign currency

Assets and liabilities denominated in currencies other than US dollars are translated at exchange rates prevailing
at the year-end date. Transactions in other currencies during the year are translated to US dollars at the rate
prevailing at the date of the transaction. The resulting profits or losses are disclosed in the statement of
comprehensive income.

Foreign currency differences arising on retranslation are recognised in profit or loss as net foreign exchange
loss, except for those arising on financial instruments at fair value through profit or loss, which are recognised
as a component of net realised gain (loss) on sale or change in net unrealised gain on financial assets at fair
value through profit or loss.

Use of estimates and judgments

The preparation of the financial statements in conformity with IFRS requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period
in which the estimates are revised and in any future periods affected. Management does not believe that the
estimates and assumptions have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year.
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Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

3. Cash and cash equivalents

2021 2020
Money market funds held at broker $ 1,568,084 $ 338,280
Total $ 1,568,084 $ 338,280
4. Interest income

2021 2020

Interest income on financial assets carried at amortised cost:
Cash and cash equivalents $ 54 $ 1,582
Total $ 54 $ 1,582

5. Financial assets and liabilities at fair value through profit or loss

The following tables summarise financial assets and liabilities classified at fair value through profit or loss as at
December 31, 2021 and 2020, and the related changes as presented in the statements of financial position and
comprehensive income:

021 Cost Fair value

Financial assets held for trading:

Equity securities and ETFs $ 25,882,875 $ 38,591,481
Total $ 25,882,875 $ 38,591,481
2020 Cost Fair value

Financial assets held for trading:

Equity securities and ETFs $ 23,827,946 $ 31,687,425
Total $ 23,827,946 $ 31,687,425
2021 2020
Net realised gain on sale of financial assets at fair value
through profit or loss:
Equity securities, ETFs and Options $ 1,568,262 $ 1,236,472

Change in net unrealised gain on financial assets at fair
value through profit or loss:

Equity securities, ETFs and Options $ 4,849,127 $ 1,980,070
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Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

5. Financial assets and liabilities at fair value through profit or loss (continued)

The net realised gain (loss) on sale of financial assets at fair value through profit or loss represents the difference
between the acquisition price, or the carrying amount of a financial instrument and its sale/settlement price.

The change in net unrealised gain on financial assets at fair value through profit and loss represents the difference
between the acquisition price, or carrying amount of the respective financial instrument at the beginning of the
period, and its carrying amount at the end of the period.

6. Fair values of financial instruments

The Fund measures fair values using the following fair value hierarchy that reflects the significance of the inputs
used in measuring fair value:

Level 1: Inputs are unadjusted quoted market prices in active markets for identical assets or liabilities that the
reporting Fund has the ability to access at the valuation date. An active market for the asset or liability
is a market in which transactions for the asset or liability occur with sufficient frequency and volume
to provide pricing information on an ongoing basis.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability,
either directly or indirectly. Fair value is determined through the use of models or other valuation
methodologies. Level 2 inputs include the following:

a) Quoted prices for similar assets or liabilities in active markets.

b) Quoted prices for identical or similar assets or liabilities in markets that are not active, that
is, markets in which there are few transactions for the asset or liability, the prices are not
current, or price quotations vary substantially either over time or among market makers, or
in which little information is released publicly.

c) Inputs other than quoted prices that are observable for the asset or liability (e.g. interest rate
and yield curves observable at commonly quoted intervals, volatilities, prepayment speeds,
loss severities, credit risks and default rates).

d) Inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

Level 3: Inputs are unobservable for the asset or liability. Unobservable inputs reflect the Fund’s own
assumptions about how market participants would be expected to value the asset or liability.
Unobservable inputs are developed based on the best information available in the circumstances, other
than market data obtained from sources independent of the Fund and might include the Fund’s own
data.

An investment is always categorised as Level 1, 2 or 3 in its entirety. In certain cases, the fair value measurement
for an investment may use a number of different inputs that fall into different levels of the fair value hierarchy. In
such cases, an investment’s level within the fair value hierarchy is based on the lowest level of input that is
significant to the fair value measurement. The assessment of the significance of a particular input to the fair value
measurement requires judgment and is specific to the investment.
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Notes to the Financial Statements (continued)

December 31, 2021
(Expressed in United States dollars)

6. Fair values of financial instruments (continued)

The following table analyses, under the fair value hierarchy, the Fund’s financial assets and liabilities measured at

fair value at December 31, 2021.

2021 Level 1 Level 2 Level 3 Total
Financial Assets
Money market funds $ 1,568,084 $ - $ - 3 1,568,084
Equity securities and ETFs:
United States 36,555,608 - - 36,555,608
Ireland 384,560 - - 384,560
Switzerland 304,022 - - 304,022
Canada 1,145,120 - - 1,145,120
India 202,171 - - 202,171
Total equity securities and ETFs 38,591,481 - - 38,591,481
Total $ 40,159,565 $ - $ - 8 40,159,565

The following table analyses, under the fair value hierarchy, the Fund’s financial assets and liabilities measured at

fair value at December 31, 2020.

2020 Level 1 Level 2 Level 3 Total
Financial Assets
Money market funds $ 338,280 $ -3 - 3 338,280
Equity securities and ETFs:
United States 29,808,359 - - 29,808,359
Ireland 531,621 - - 531,621
China 465,460 - - 465,460
Switzerland 307,840 - - 307,840
Canada 279,887 - - 279,887
India 294,258 - - 294,258
Total equity securities and ETFs 31,687,425 - - 31,687,425
Total $ 32,025,705 % - S - 8 32,025,705

There were no transfers between Levels 1, 2 and 3 during the years ended December 31, 2021 and 2020.
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6. Fair values of financial instruments (continued)

The following table analyses within the fair value hierarchy the Fund’s assets and liabilities (by class) not classified
as at fair value through profit or loss at December 31, 2021 but for which fair value is disclosed.

2021 Level 1 Level 2 Level 3 Total
Assets

Dividends receivable $ -3 8844  §$ -3 8,844
Other assets - 525 - 525
Total $ - $ 9,369 $ - $ 9,369
Liabilities

Accounts payable and
accrued expenses $ -3 76,737 $ -3 76,737

Total $ - 5 76,737  § -5 76,737

The following table analyses within the fair value hierarchy the Fund’s assets and liabilities (by class) not classified
as at fair value through profit or loss at December 31, 2020 but for which fair value is disclosed.

2020 Level 1 Level 2 Level 3 Total
Assets

Dividends receivable $ - 3 14,594 $ - 3 14,594
Other assets - 355 - 355
Total $ - $ 14949 §$ - 3 14,949
Liabilities

Accounts payable and
accrued expenses $ - 3 69,022 $ - 3 69,022

Total $ - 3 69,022 ' § -3 69,022

The assets and liabilities in the table above are carried at amortised cost; their carrying values are a reasonable
approximation of fair value, due to their short-term nature.

Dividends receivable and other assets that are classified in Level 2 include other obligations due to the Fund.
Accounts payable and accrued expenses represent the contractual amounts and obligations due by the Fund for
settlement of trades and expenses.
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7.

Fees and expenses

Management fees

The Investment Manager of the Fund is responsible for the day-to-day operations of the Fund, including managing
the investment portfolio, providing investment analysis and making decisions relating to the investment of assets
of the Fund. The Fund is responsible for the payment of a management fee to the Investment Manager for its
services to the Fund equal to 1.55% per annum of the Net Asset Value (“NAV”) of the Fund, calculated weekly
and payable monthly in arrears. During the year ended December 31, 2021, management fees totalled $574,443
(2020: $445,648). As at December 31, 2021, management fees payable totalled $52,661 (2020: $41,359) and were
included within accounts payable and accrued expenses on the statement of financial position. The Investment
Manager compensates the Sub-Manager for performing its delegated duties.

Administration fees

The Administrator is entitled to receive fees amounting to 0.10% per annum based on the weekly NAV of the
Fund, and subject to an annual minimum fee as per the agreement. The administration fee is calculated weekly and
is payable monthly in arrears. Administration fees for the year ended December 31, 2021 totalled $41,948 (2020:
$33,887). As at December 31, 2021, administrator fees payable totalled $3,785 (2020: $3,074) and were included
within accounts payable and accrued expenses on the statement of financial position.

The Administrator and the Investment Manager are reimbursed by the Fund for other fees and expenses that are
identifiable with the Fund.

Custody fees

BIAS (Cayman) Ltd. is entitled to receive fees amounting to 0.10% per annum based on the average weekly NAV
of the Fund. The custody fee is calculated weekly and payable monthly in arrears. Custody fees for the year ended
December 31, 2021 totalled $36,948 (2020: $28,678). As at December 31, 2021, custody fees payable totalled
$3,360 (2020: $2,650) and were included within accounts payable and accrued expenses on the statement of
financial position.

Directors’ fees
Each Director who is not an officer or employee of the Investment Manager or Sub-Manager receives a flat annual
fee for serving in such capacity. The fee will be in accordance with reasonable and customary Directors’ fees. The

Directors are entitled to reimbursement from the Fund for all reasonable out-of-pocket expenses incurred by them
on behalf of the Fund.

Share capital

The Company has an authorised share capital as at December 31, 2021 of $50,001 divided into 100 Ordinary
Shares of $0.01 par value each and 5,000,000 non-voting, Redeemable Participating Shares of $0.01 par value
each divided upon issue into Classes for each of the segregated portfolio funds. The Ordinary Shares of the
Company are owned by the Investment Manager and are the only shares of the Company with voting rights. The
Company has authorised the issuance of up to 1,000,000 Class A Shares in the Fund.
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8.

Share capital (continued)

The issued share capital of the Company and Fund is as follows:

2021 2020
Par Value Par Value

Number (US$) Number (USS)
Issued and fully paid:
Company
Ordinary Shares 100 1 100 1
Fund
Class A Shares
Balance at beginning of year 250,396 2,504 268,444 2,685
Issued during the year 51,340 513 31,668 316
Redeemed during the year (36,509) (365) (49,716) (497)
Balance at end of year 265,227 2,652 250,396 2,504

Each Class A Share represents a beneficial interest in the Fund ranking equally in all distributions when and as
declared payable. An unlimited number of the Fund’s shares may be issued which are redeemable each Monday
and at such other times as the Directors may determine in their discretion at the shareholders’ option at the then
current NAV per share, in accordance with the terms of the Information Memorandum.

Notwithstanding the redeemable shareholders’ rights to redemptions above, the Fund has the right, as set out in its
Information Memorandum, to impose a redemption gate limit of 5% of the Class A Shares of the Fund or $100,000
in any redemption period in order to manage redemption levels and maintain the strength of the Fund’s capital
base.

In addition, no sales will be permitted within the first 90 days from initial purchase and a redemption fee of 2%
will be assessed on Class A Shares redeemed within 12 months after their date of purchase and 1% on Class A
Shares redeemed beyond 12 months, subject to a minimum fee of $25 per redemption request. The redemption fee
will be shared equally between the Investment Manager and the Fund and may be waived at the discretion of the
Directors.

The holders of the Ordinary Shares have a right to receive notice of, attend and vote as members at any general
meeting of the Company. The Ordinary Shares are not entitled to dividends nor do they participate in the profits
of neither the Company nor the Fund. On a liquidation of the Company, the general assets of the Company, being
the assets of the Company which are not assets of the Segregated Portfolios, shall be available for distribution to
the holders of the Ordinary Shares pro rata according to the number of Ordinary Shares held by them. The Ordinary
Shares are held by the Investment Manager.

The holders of the Class A Shares are not entitled to receive notice of, attend and vote as members at any general
meeting of the Company. Holders of the Class A Shares are entitled to receive dividends and participate in the
profits of the Fund. On a liquidation of the Fund, the holders of the Class A Shares have a right to participate in
the surplus assets of the Fund after the payment of all creditors.
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9.

10.

Income taxes

The Cayman Islands at present impose no taxes on profit, income, capital gains or appreciation in value of the
Fund. In the event that such taxes are levied, the Company has received an undertaking from the Governor-in-
Cabinet of Cayman Islands exempting it from all such taxes until July 25, 2026. As such, no provision for such
taxes is included in the accompanying financial statements.

The Fund may, however, be subject to foreign withholding tax and capital gains tax in certain jurisdictions in
respect of income derived from its investments.

Financial instruments and associated risks

The Fund is exposed to a variety of financial risks in pursuing its stated investment objective and policy. These
risks are defined in IFRS 7 as including market risk (which in turn includes price, interest rate and currency risk),
liquidity risk and credit risk. The Fund takes exposure to certain of these risks to generate investment returns on
its portfolio, although these risks can also potentially result in a reduction in the Fund’s net assets. The Investment
Manager will use its best endeavours to minimise the potential adverse effects of these risks on the Fund’s
performance where it can do so while still managing the investments of the Fund in a way that is consistent with
the Fund’s investment objective and policy.

The risks, and the measures adopted by the Fund for managing these risks are detailed below.
(a) Price risk

Market price risk is defined in IFRS 7 as the risk that the fair value of a financial instrument or its future cash
flows will fluctuate because of changes in market prices.

The Fund’s financial assets at fair value through profit or loss consist of mutual funds and equity securities,
the values of which are determined by market forces and there is accordingly a risk that market prices can
change in a way that is adverse to the Fund’s performance. An increase or decrease of 100 basis points in the
prices of mutual funds and equity securities, with all other variables remaining constant, as at the reporting
date would have increased or decreased the net assets by $385,915 (2020: $316,874).

In accordance with the Fund’s policy, the Investment Manager monitors the Fund’s positions on a daily basis
and reports regularly to the Directors, which reviews the information on the Fund’s overall market exposures
provided by the Investment Manager at its periodic meetings.

As of December 31, 2021, the overall market exposures and concentration of risk are limited to the amounts
presented in the statement of financial position.

(b) Interest rate risk

Interest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The Fund’s cash and cash equivalents are the only interest bearing instruments. The Fund’s other financial
assets and liabilities are non-interest bearing.
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10. Financial instruments and associated risks (continued)

(b) Interest rate risk (continued)

(©)

The Fund’s exposure to interest rate risk is detailed in the table below:

Interest Non-Interest
2021 bearing bearing Total
Cash and cash equivalents $ 1,568,084 $ - 8§ 1,568,084
Financial assets at fair value through
profit or loss - 38,591,481 38,591,481
Dividends receivable - 8,844 8,844
Other assets - 525 525
Accounts payable and accrued expenses - (76,737) (76,737)
Total $ 1,568,084 $ 38,524,113 $ 40,092,197
Interest Non-Interest
2020 bearing bearing Total
Cash and cash equivalents $ 338280 $ - 8§ 338,280
Financial assets at fair value through
profit or loss - 31,687,425 31,687,425
Dividends receivable - 14,594 14,594
Other assets - 355 355
Accounts payable and accrued expenses - (69,022) (69,022)
Total $ 338,280 % 31,633,352 § 31,971,632

Should the cash and cash equivalents as of December 31, 2021, be held for a period of 12 months, an increase
or decrease of 100 basis points in interest rates, with all other variables remaining constant, would have
increased or decreased the net assets by $15,681 (2021: $3,383).

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in foreign exchange rates.

The Fund holds assets denominated in currencies other than US dollars, the functional currency of the Fund.
The Fund is therefore exposed to currency risk, as the value of the securities denominated in other currencies
will fluctuate due to changes in exchange rates.

The Fund does not have significant exposure to foreign currency and securities denominated in foreign
currencies at December 31, 2021.

The Fund’s net assets would increase or decrease by Nil if the US dollar weakened or strengthened,
respectively, by 100 basis points against the other currencies with all other variables remaining constant.
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10. Financial instruments and associated risks (continued)

(d)

(€)

Other price risk

The Investment Manager monitors the concentration of risk for investments in financial instruments based on
counterparties and industries (and geographic location as discussed in Note 6). The Fund’s investments in
financial instruments are concentrated in the following industries.

The Fund’s investments are concentrated in the following industries:

Investments in financial instruments by industry Year Ended December 31
2021 2020

% %
Basic Materials 146,653 0.4 491,869 1.5
Consumer, Cyclical 2,328,602 6.0 2,893,233 9.1
Consumer, Non-cyclical 863,943 2.2 1,527,169 4.8
Energy 1,943,435 5.0 365,477 1.1
Financial 4,487,808 11.6 2,112,715 6.7
Funds 11,073,903 28.7 10,270,011 324
Healthcare 3,053,651 7.9 2,499,770 7.9
Industrial 2,243,809 5.8 1,477,824 4.7
Real Estate 65,728 0.2 463,398 1.5
Technology 12,244,819 31.7 9,344,567 29.5
Utilities 139,130 0.5 241,392 0.8

$ 38,591,481 1000 $ 31,687,425 100.0

The Fund held positions in 2 different securities as at December 31, 2021 which were greater than 5% of Net
Asset Value. As at December 31, 2021, the Fund held 11,869 units of Apple, Inc. and 42,100 units of Vanguard
European totaling $2,107,578 and $2,872,904 respectively which represented 5.26% and 7.17% respectively
of the Fund’s Net Asset Value.

The Fund held positions in 3 different securities as at December 31, 2020 which were greater than 5% of Net
Asset Value. As at December 31, 2020, the Fund held 13,837 units of Apple, Inc., 7,324 units of Microsoft
Corp. and 42,100 units of Vanguard European totaling $1,836,032, $1,629,004 and $2,536,104 respectively
which represented 5.74%, 5.10% and 7.93% respectively of the Fund’s Net Asset Value.

Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities that are settled by delivering cash or another financial asset.

As of December 31, 2021 and 2020, the Fund’s financial assets are greater than the financial liabilities and the
assets held are liquid in nature. All liabilities are expected to mature within twelve months of the reporting
date. As such, the Fund’s management does not anticipate any material losses as a result of liquidity risk.
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10. Financial instruments and associated risks (continued)

(€)

(f)

(s))

(h)

Liquidity risk (continued)

Less than One to three
2021 one month months Total
Accounts payable and accrued expenses $ 60,905 $ 15,832 $ 76,737
Total liabilities $ 60,905 $ 15,832 $ 76,737
Less than One to three
2020 one month months Total
Accounts payable and accrued expenses $ 47,912 $ 21,110 $ 69,022
Total liabilities $ 47912 $ 21,110 $ 69,022

As described in Note 8 to the financial statements, the Fund’s Class A Shares are redeemable at the
shareholder’s option on a weekly basis, and therefore the Fund is potentially exposed to weekly redemptions
by its shareholders.

Credit risk

Credit risk is defined as the risk that a counterparty to a financial instrument will cause a financial loss to the
Fund by failing to discharge an obligation or commitment that it has entered into with the Fund.

The majority of the Fund’s financial assets are held with Comercia Bank, which is rated “A3” (2020: “A3”)
based on rating agency Moody’s ratings. The Fund also held some cash balance with Interactive Brokers,
which is rated “BBB+” based on rating agency S&P’s ratings, which equates to “Baal” from Moody’s ratings.
Management regularly monitors the institution’s credit risk and does not anticipate any significant losses from
this concentration.

The Fund’s maximum credit exposure at the reporting date is $1,577,453 (2020: $353,229) which is the sum
of the cash and cash equivalents, dividends receivable and other assets as reported in the statement of financial
position.

Regulatory environment risk

A changing regulatory environment, including, but not limited to, changes in relevant tax laws, securities laws,
bankruptcy laws or accounting standards, may make the business of the Fund less profitable or unprofitable.
The ability of the Fund to carry on business from the Cayman Islands or as a Cayman Islands Fund will depend
upon its initial and continuing compliance with the relevant provisions of Cayman Islands law and, in
particular, the Mutual Funds Law. Management regularly monitors the institution’s regulatory environment
risk and does not anticipate any significant changes relevant to the Fund.

Dependence on the Investment Manager risk

The Investment Manager is responsible for investing the assets of the Fund. The success of the Fund depends
upon the ability of the Investment Manager to develop and implement investment strategies that achieve the
Fund’s investment objectives.
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10.

11.

12.

Financial instruments and associated risks (continued)

(i) Impact of COVID-19

The novel coronavirus ("COVID-19"), a global pandemic, continues to substantially impact the global
economy, including significant volatility in the financial markets. The COVID-19 pandemic and government
responses are creating disruption in global supply chains and adversely impacting many industries. The
outbreak could have a continued material adverse impact on economic and market conditions and trigger a
period of global economic slowdown. The rapid development and fluidity of this situation precludes any
prediction as of the ultimate material adverse impact of COVID-19. Although the Company cannot estimate
the length or gravity of the impact of the COVID-19 outbreak at this time, if the pandemic continues, it may
have an adverse effect on the Company’s results of future operations and financial position.

Capital risk management

At December 31, 2021, the Fund had $40,092,197 (2020: $31,971,632) of redeemable share capital classified as
equity. The capital of the Fund is represented by the net assets of the Fund. The net assets can change significantly
on a weekly basis as the Fund is subject to weekly subscriptions and redemptions at the discretion of the Directors.
The Fund’s objective when managing capital is to safeguard the Fund’s ability to continue as a going concern in
order to provide returns for holders of Class A Shares and benefits for other stakeholders and to maintain a strong
capital base to support the development of the investment activities of the Fund. The Fund’s policies with respect
to managing its capital risk are discussed in Note 8 above. There were no changes in the policies and procedures
during the year with respect to the Fund’s approach to its redeemable share capital management.

In order to maintain or adjust the capital structure, the Fund’s policy is to monitor the level of weekly subscriptions
and redemptions relative to the liquid assets and adjust the amount of distributions the Fund pays to holders of
Class A Shares accordingly.

The Directors and Investment Manager monitor capital on the basis of the value of net assets.

The Fund is not subject to externally imposed capital requirements.

Related party transactions

As of December 31, 2021, the Directors of the Fund held 13,381 (2021: 6,861) Class A Shares in the Fund. As at
December 31, 2021, persons or entities related to the Directors, the Investment Manager, or the Sub-Manager held
14.71% (2020: 10.72%) of the Class A Shares in the Fund.

BIAS (Cayman) Ltd. earns trade commission revenue based on trades executed within the Fund’s normal course
of business. For the year ended December 31, 2021, the total trade commissions earned amounted to $117,117
(2020: $130,767). Commissions are calculated by BIAS (Cayman) Ltd. based on gross trade amount and security
type. BIAS (Cayman) Ltd. also earns custody fees as previously described in Note 7.

Management fees, commission fees, custody fees and Directors fees are considered related party transactions and
are discussed in Note 7 above.

BIAS (Cayman) Ltd. and the Sub-Manager are related to the Fund by virtue of common control. As of December
31,2021 and 2020, the Fund held no investments in unconsolidated structured entities.
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13. Subsequent events

From January 1, 2022 through June 15, 2022, the Fund received subscriptions of $2,414,693 and paid redemptions
0f $1,425,086.

Apart from the above, there have been no material events that will impact the values as presented in this financial
statement.

24



	Chairman Letter - Equities.pdf
	bgp-annual-report-2014_1
	bgp-annual-report-2014_2
	bgp-annual-report-2014_3
	bgp-annual-report-2014_4
	bgp-annual-report-2014_5




