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A Portfolio Index*
>S5
o
oG B North America 74.1% 81.2%
— M Europe 13.3% 11.3%
‘; ® Japan 5.0% 3.5%
e Emerging Asia 4.1% 2.6%
= M Cash 3.0% 0.0%
@ B Latin America 0.4% 0.4%
B Australia 0.1% 1.0%
Portfolio Index*
B Technology 26.3% 25.3%
B Healthcare 15.1% 13.6%
° M Financials 12.0% 11.0%
< Consumer Disc. 9.5% 11.5%
o B Comm. Services 9.3% 10.3%
% M Consumer Staples 7.6% 7.6%
© W Industrials 7.2% 9.2%
B Materials 3.5% 3.5%
M Cash 3.0% 0.0%
B Real Estate 2.8% 2.8%
W Energy 2.3% 2.3%
| Utilities 1.4% 3.1%
Portfolio Index*
xXO
=
- m US Dollar 77.1% 79.6%
A W Euro 6.2% 6.7%
< m Sterling 3.2% 2.6%
O Japanese yen 2.7% 3.7%
@ m Swiss franc 2.0% 2.0%
@ M Indian Rupee 1.2% 0.0%
A W Australian dollar 0.1% 1.0%
W Canadian dollar 0.0% 1.5%
s B Other 9.9% 8.7%
=
< Portfolio Index**
N
_;) ‘\ H LIBOR FRN 26.7% 0.0%
B CPI FRN 1.6% 0.0%
L m0-1YR 12.9% 0.0%
i S—— 1-2 YR 13.1% 57.4%
S H2-3YR 35.4% 42.6%
y— ’ m 3-5YR 8.7% 0.0%
m Cash 1.6% 0.0%

* 50% S&P Gl obal 1200 aB8dyB&@at H&PTHeE¢
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The duration of t he pandemic i S -upn cdeerntaanidn, bauntd paol li
i mbal ances in the nnancial system argue for a solid

In the meanti me, we are cautiously optimistic on eqglt
more nscal stimulus, particularly in the US, is need
elections and the | ack of agreement between Congress
ou avoured sector given its high growth rates; howt
an onsumer conndence should favour <c¢cyclical sector
a
e

O QO = @
o

t h re highly | evered to rebounding growth and tra
we prefer reasonably priced medical devices compani e
Nip side, we are underweight Utility companikteesr ngiyvieen
which will reduce the attractiveness of their divide
and | eisure companies within the Consumer Discretion:

Regionally, we are overweight Europe and believe tha
growt h. Mor efdv éri,ghEwexpgmwesure to cyclically oriented
rel at. e to the US as economic activity picks wup. Fo
percen di scount-UKgaihngth Barom@met ex gr adual i nvest men
China s accommodative nnanci al conditions and stric
t e [ specially in South Korea, wild/l result in t|
as slowéd, dseghbn€®Wt Dcentral bank easing (11
epened the yield curve and expanded forex res
hi storically.
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urrent extremely |l ow yield environment, we f
US Treasuries on expectations of tighter

recovery armdd cadirep oFreadteer ald o nRde speurveceh as e s . Dur a
d curve to steepen on 1) Monetary and nscal

of higher inNation, 2) The Fed and atl lodraldceaemrttn @
anies bringing production closer to the end cons:|
es often steepen after recessions.
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The US dollar is set floavemmbee mwenmnk nearse o nared stafee gl o
recovering as the Fed plans to keep the fed funds r
Recent moves toward nsclalr amndwagrryatfiwomd wiid hp ddiet iEWe f «

for EUupbreiask will abate. FurthekArmssetf iumdtWwiel tucoe
i nNows from investors and wultimately support the eur
Brexit terms. Barring a dramatic rise in oil prices,
as domestic economic data is soft. A weaker US doll a
aid debt repayments while supporting trade competiti
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We expect l¥shapsedadreami c recovery,
us @ T + in global growth for 2020 foll owe
before moder ating in 2022. Consul
Canada +
@ T producti on have reboundeodp e na nmigds
United Kingdom @ T + Meanwhi |l e, the negative i mpact fr
. restrictions, and possible |l ocal
E +
uropean Union @ T late 2020. Bl oomberg consensus est
Japan O 1 + expect gl obyaelar20gOowitthl lof negative
) jumping to 5.2 percent for 2021. k
S @ L growth means that combined growth
India / South East@As'ﬂa+ bel ow-C®VleD |l evels resulting in m
) inNati on, easy monetary policy,
australl e @ L Vaccine developments provide upsi
Latin America GO 1 + outl ook. We assume t hat -2a0 2viacfcoirn ep
of the population across developed
HA- Mp! eA &A«u>H
Centr al banks around the gl obe he
us - O] cutting interest rates, injecting
. q @ facilities aMmBPdcthei LOVIbDese meas
anada ) 1l reversed anytime soon. The Fed ha:
United Kingdom - 7 ® on maximum employment and inNati o
) now planning to keep the range for
EulEgeea Ll e : 1l @ 0.25 percent until 2023. Further,
Japan - 1 @ in the US economy by buying US Tr
) i nvest ment grade corporate bonds.
China . 1l @ benchmark rate unc-hpngeéd PQuanmayat
India / South East-Asfa(® programme (basically money printi
_ sector Purchasing Managers surveys
Australia - T ® The Bank of England is on hold for
Latin America - q @ we expect the central bank to cut
First Hal f 2021. The Bank of Cana
corporate bonds to add |liquidity i
g«A=1« peéel! EM
Trade tensions between the US and
Global Trade O 1 + Brexit risks are rising.
gMA&dA«upu>! «
Geopolitical - v + Mar ket attention to geopolitical r
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us - (p o+ us o 1 +
Canada -1 G Canada - 0o+
United Kingdom -1 G United Kingdom O 1 +
European Uni on = 7 o+ European Uni on - 17 ®
Japan . 0 o+ Japan O 1 +
China = 0+ China = T ®
India / South East-Asfa+ India / South East(AsTa+
Australia = T + Australia O 1 +
Latin America = o + Latin America @ T +
Given the recent rebound in equi Mpsmarlkgti o,nsr edraet i ¥xepeat eadttitonpo

are reasonable compared to hist oOhiicnaal aaawde rEaugeop ewiwthie r Eamada&@ bounoc
and the UK looking particularly dathter £&lt@l Wpeandemi ¢ abates.

Source: Bl oomberg Source: Bl oomberg
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Technol ogy > Technol ogy >

Heal t hcar e - Heal t hcar e

Financial s - Financi al s

+ OO +

I ndustrial s - I ndustrial s

Consumer Di sc. @ ot Consumer Disc.

ONONONOM

Comm. Services - Comm. Services

Consumer Staples - Consumer Staples

+@+

o -
= (=4 (=o == (=& == = —a -—a -a -a
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=2 (=3 == =2 =2 &2 =2 A2 =2

Energy = Energy +

Materi al s - + Materi al s - +
Utilities - + Utilities - +

Real Estate - ® Real Estate ©) +

The growth in Health Care stocksEarrenmanignss aurned eerxppre ccteedd who | ckec | i n
recent underperformance in Financicalsi $si 9eksebbhves!| edch hasn BEmer gy
trade below historical average musloturlpel:ele.Oomberg

Source: Bloomberg
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Gl obal equities rallied
R MSCl Ast ExJapan I o -2 P

ami i mproving economic

o Emerging Markets D extremely |l ow |l evels), a
= hopef ul expectations abo
: S&P 500 I :.27% :

: reopening after the gl ob
2]

S&P Global 1200 7.03% equities outperfordmed he

success in containing th
= Japan I, ;5%
Europe Ex UK I s <

v
| uk -0s4% [l
(< r T T T T T 1
2% 0% 2% 4% 6% 8% 10%
1)
>
A
S
L
targe cap Growtn N :2.55:% US stocks posted stiong
S pl edge to keep rates clo
naspA - [, 11.02% strength from big techno
g— S&P 500 2.47% prospects for an effecti
heavy NASDAQ index outpe
:q_) D“W“(“""es_7'53% cap peers | ed by App|e
targe capVvalue |G : s sensitive smal/l cap stoc
the S&P 500.
small cap | 4 co
Overall, the S&P 500 ros
0 sepwid cap [ <3
? ° the quarter and growth
©’ r T T T T T T T
0% 2% 4% 6% 8% 10% 12% 14% value stocks.
xO
o £ it .
= Germany I o7 quity prices rose acros
] easing |l ockdown restrict
O L I <55 recovery fund. Ger many a
- Canada I - out performed on i mprovin
= activity. UK stocks r ema
Developed Markets 5.96% .
due to uncertainty over
LIEJ Switzerland I - 24 European Union.
oS Australia | BXES Ger many was the best per
oG Mar ket for the quarter i
< Italy I -
; Netherland - o
) Lrance e
=
UK -0.84%
0 ]
Hongkong -3.96% (NG
6% 4% 2% 0% 2% 4% 6% 8%  10%
Al l returns are expressed in US doll ars. Source: Bl oomberg
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e I Emerging Market shares r
driven by early emergenc
e I 5% and less of a hit to ecol
india I o South Korean index outpe.l
its heavy weighting to T
Uz I > contrast, Brazilian stocl
Emerging Markets 8.73% amid rapidlyl9icasngs . COVI |
South Africa B o Overall, Emer ging Mar ket :
8. 73 percent
Mexico | R
Russia 2.81% R
Indonesia -3.48% -
Brazil -358%
Thailand -12.56% |
-15%  -10% 5% 0% 5% 10% 15% 20%
I The US dollar depreciate
maj or currencies on a re
Sterling I, ¢ 1o as central banks and gov
Australian dollar I : s enormous amounts of stinm
pledged to keep the benc
Swissjfranc I : - zero until 2023, and eco
Japanese yen I showed early signs of i m
strengthened against the
Canadian dollar 1.53% EW new recovery fund shi

emerge more united from
. 1 Commodity currencies app

Brazilian real -2.53% _

) g 5 e = raw materi al prices reco
German Bund 10 veor - | : o2 Shordaered US Treasury yi
as the Fed reafnrmed tha
Australian 10 vear | - 2% Fed Funds rate Armly anc
ukait 10 vear [ : 7 unt il 202y38earThyei etledn hel d
record | ows on weak econ
sapanese 10 vear | - 51 central bank bond purcha
canadian 10 Year || 77 low yield environment. C
traded in line with thos
us2vear | o.0s% yields fell as the ECB i
Us10Year | 0.05% quantitative easing prog
' ' T T ' ' bonds across the region

0% 1% 2% 3% 4% 5% the economy.

Al'l returns are expressed in US dollars. Source: Bloomberg
BI' AS structures portfolios according to the needs andckonwbkdpednbeeof whi s
other asset managers have no control including: trading onbnntexrcyh akuwgtetso rniotty
the Cayman | sl ands Monetary Authority; possible failuremad# I|birguiedaatgien giram
a given price more difncult. For more detafFbsmoADVhébedawidtht hhe UBEsketan

Commi ssi on.
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The entire BIAS staff is committed

to exacting et
professional conduct as dictated

by the CFA In
As a team we pledge to add value by anticipating an
proactively and by providing consistent and except

In a time when investors are overwhel med by the
information available, we consider our responsibili
to our clients so that they can achieve their n
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Wessex House, Second Floor, 45 Reid Street

P. O. Box HM 988, Hamil ton, HM DX,

, Ha mi

Ber muda

T: (44429 209|2 F:-72HU2A1)| 2B:2 i nfo@bi as. bm

www. bi as. bm
Licensed to conduct Investment Business by the Bermuda Monet a

Regi stered I nvestment Advisor with the U.S. Securities & Exch.
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Piccadilly Center, 4t h FIloor, 28 El gin Avenue,
P. O. Box 30862, dr2a0Md, Caayymmeam, |IkKYlands

T: (34B003P 43 F:-0Q®BH45|) B®:43info@ias. ky
www. bi as. ky

Licensed by the Cayman | sl ands Monetary Authority to conduct |1



