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BIAS GLOBAL PORTFOLIOS, SPC
SHORT DURATION INCOME FUND – US$ SEGREGATED PORTFOLIO

Investment Policy

The objective of the Segregated Portfolio (the Fund) is to offer a convenient and efficient vehicle for investing in high quality money 
market and short duration income producing instruments denominated primarily in US dollars which offer liquidity, low risk and 
attractive returns consistent with prudent investment management. 

To the Shareholders

We are pleased to present the Annual Report and Financial Statements of the Fund for the period between inception on the 29th 
December 2006 and 31st December 2007.  The net asset value per share of the Fund increased from $100 at launch to $103.05 as at 
31st December 2007.

This represents a total return after fees for the Fund of 3.05% for its first calendar year compared with the Fund’s benchmark, the 
Citigroup 1-3 Year Treasury Index, which returned 7.23%.  

The net asset value of the Fund grew steadily from inception to $12.28 million at 31st December 2007.  The managers ensured that 
the Fund maintained adequate liquidity through holding a substantial portion of the Fund’s assets in cash and highly liquid US 
Treasury securities.

Annual Review

The Fund began the year with 90% of its assets in corporate bonds to take advantage of higher yields relative to US Treasuries. The 
portfolio had no direct exposure to mortgage backed securities, asset backed securities or collateralized debt obligations but still 
underperformed US Treasuries as investors fled non-government issues in favour of US Treasuries, which had their best year since 
2002. As the sub-prime story developed in mid-year we reduced our weighting in single A rated debt (giving up some yield in favour 
of safety) and increased our exposure in non-financial AA and AAA rated issues and in particular US Treasuries which comprised 59% 
of the Fund’s assets at the year end. Many of the securities sold were floating rate notes linked to LIBOR, the proceeds of which were 
invested in fixed rate securities so as to take advantage of the Fed’s interest rate cuts.  As of 31st December 2007, the Fund had 66% 
of total assets in AAA rated securities and a further 14% in securities rated AA- or better.  

Despite underperforming the broad Treasury market we are very pleased with the performance of the portfolio relative to funds 
with similar mandates, many of which were hard hit by the sub-prime fall out and in particular liquidity issues that impacted many 
fixed income securities’ prices.  

Outlook

We believe the portfolio is very well positioned as we begin 2008.  The increased weighting in AAA issues should provide consider-
able safety if the lack of liquidity in credit markets continues whilst the Fund’s relatively small weighting in variable rate instruments 
should enhance yield.

Robert R. Pires

Chairman

BIAS Global Portfolios SPC 

BIAS Short Duration Income Fund – US$ Segregated Portfolio

30th April 2008
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Short Duration Income Fund US$

For more information on any of our funds, contact your investment advisor or download a prospectus, which contains important information about a fund’s investment 
goals, sales charges, expenses and risks. Please read the prospectus carefully before investing.   As of December 31st, 2007

A convenient and efficient vehicle for investing in high 
quality money market and short duration income 
producing instruments denominated in US dollars which 
offer liquidity, low risk and attractive returns consistent 
with prudent investment management.

Suitable for those with a very low risk tolerance or short 
time horizon.

Top Holdings

GE Capital Corp 7.375% 01/19/2010 4.40%
American General Fin 7.5% 08/11/2010 4.39%
Wal-Mart Stores 6.875% 08/10/2009 4.29%
US Treas Note 4.875% 08/15/2009 4.23%
US Treas Note 4.500% 11/15/2010 4.23%

The portfolio began the year with a 90 percent allocation 
to corporate bonds to take advantage of higher yields 
relative to Treasuries.  Having no direct exposure to sub-
prime or structured bonds, the portfolio outperformed 
many funds with similar mandates.  However, the fund 
underperformed our 100 percent US Treasury bench-
mark as investors dumped lower grade bonds in favour 
of Treasuries, which had their best year since 2002.  As the 
sub-prime story developed we cut A-rated debt from the 
fund in favour of AA and AAA rated issues.

Fund Information

Inception Date December 29, 2006
Base Currency $US
Benchmark Citigroup 1-3 yr          

Treasury Index
NAV per share $103.05
Subscriptions/Redemptions Weekly
Management Fee 0.40% 

Key Statistics

Modified Duration  1.17
Average Credit AA
Gross YTW 5.03%
Gross Current Yield 4.44%
Number of Holdings 46
AUM $12,277,694

Management Commentary

Current Strategy Allocation Risk Rating

low high

Credit Ratings

Performance

Performance       Q1     Q2     Q3    Q4 YTD
Short Duration    1.40    0.02    0.52  1.08 3.05%
Benchmark         1.36    0.72    2.62   2.35 7.23%

LIBOR FRN               8%
<1 yr                        12%
1yr > 3 yr                62%

CPI FRN                    17%

OTHER                       1%

A-               2%

A+              8%
A              4 %

AA-             3%
AA           11%

AAA        66%

BBB+        6%
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BIAS Global Portfolios, SPC
Short Duration Income Fund - US$ Segregated Portfolio

Statement of Net Assets 
(In U.S. dollars)

December 31, 2007

Assets
 Cash and cash equivalents       $                87,410

 Investments at fair value (Note 3)       12,110,269

 Interest and other income receivable   121,202

 Other assets    30,133

12,349,014

Liabilities
 Accounts payable and accrued liabilities    69,118

 Redemptions payable     2,202

         71,320

Net assets representing unitholder’s equity   $      12,277,694

Approved by the Manager, BIAS Asset Management Ltd.:

______________________________________  , Director

______________________________________  , Director 
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BIAS Global Portfolios, SPC
Short Duration Income Fund - US$ Segregated Portfolio

Statement of Operations 
(In U.S. dollars)

Year Ended December 31, 2007

Investment income
 Interest  $            534,898

 Dividends    12,090

   546,988

Expenses
 Management fees (Note 5)    42,296

 Custody and administration fees    35,710

 Directors fees     6,667

 Other general expenses     28,167

112,840

Net investment income     434,148

 Net realized loss on sale of investments    (50,200)

 Change in unrealized depreciation of investments  (56,838)

 Transaction costs (Note 2)    (18,672)

(125,710)

Increase in net assets from operations  $           308,438

Statement of Changes in Net Assets
(In U.S. dollars)

Year Ended December 31, 2007

Net assets, beginning of year   $                          -

Increase in net assets from operations   308,438

Unit capital transactions
 Proceeds from the subscriptions of units   14,112,302

 Redemption of units    (2,143,046)

11,969,256

Net assets, end of year    $    12,277,694
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BIAS Global Portfolios, SPC
Short Duration Income Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

1.   Establishment of the Fund

BIAS Global Portfolios, SPC (the “Company”) established BIAS Short Duration Income Fund (the “Fund”), a segregated 
portfolio of assets, on December 15, 2006. The Fund commenced operations on January 1, 2007. The Company is 
incorporated as a Cayman Island exempted company and registered as a segregated portfolio company under the 
“Companies Law” of the Cayman Islands. The Fund is 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 are not included in these financial statements. BIAS Asset Management Ltd acts as the 
Fund’s Investment Manager under the Investment Management Agreement. The Investment Manager has entered 
into an agreement to delegate it’s duties to Bermuda Investment Advisory Services Limited (the Sub-Manager”). Per-
shing LLC acts as the Fund’s Custodian, and Harmonic Fund Services acts as the Fund’s Administrator.

The objective of the Fund is to offer a vehicle for investing in high quality money market and short duration income 
producing instruments denominated in US dollars, which offer liquidity, low risk and attractive returns consistent 
with prudent investment management.

2.   Significant accounting policies
Basis of presentation

These financial statements are prepared in accordance with Canadian generally accepted accounting principles 
(“GAAP”).

(a)  Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis and realized gains and losses from investment trans-
actions are calculated on an average cost basis. Interest income is accrued daily. Dividends are recognized on the 
ex-dividend date.

(b)  Valuation of investments

The Fund’s investments are valued on the Friday of each week (the “valuation date”). Investments held that are traded 
in an active market are valued at their bid prices through recognized public stock exchanges or through recognized 
investment dealers on the valuation date. Investments held with no available bid prices are valued at their closing 
price. Investments held that are not traded in an active market are valued at prices estimated to be fair value, on such 
basis and in such manner established by the Investment Manager.

(c)   Transaction costs

Transaction costs are expensed and are included in “Transaction costs” in the Statement of Operations. Transaction 
costs are incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which 
include fees and commission paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securi-
ties exchanges, and transfer taxes and duties.



BIAS Global Portfolios, SPC
Short Duration Income Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

2. Significant accounting policies (continued)

(d) Other assets and liabilities

Interest and other income receivable, other assets, accounts payable and accrued liabilities and redemptions payable 
are recorded at cost and are short term in nature. The carrying values approximate fair values.

(e) Cash and cash equivalents

Cash and cash equivalents includes cash on hand, balances with banks and short term deposits with original maturi-
ties of three months or less.

(f) Translation of foreign currency

Assets including fair value of investments, and liabilities denominated in foreign currencies are converted into U.S. 
dollars at the rates of exchange established on each valuation date. 

Purchases and sales of investments, dividends and interest income denominated in foreign currencies are converted 
into U.S. dollars at the rates of exchange prevailing on the respective dates of such transactions.

(g) Use of estimates

These financial statements, prepared in accordance with Canadian generally accepted accounting principles, include 
estimates and assumptions by management that affect the reported amounts of certain assets and liabilities at the 
date of the financial statements and income and expenses during the period. Actual results could differ from these 
estimates.

3. Investments at fair value

Investments held consist of the following:

 US Fixed Income

  US Treasury Bonds  $     7,200,900                                            59%

  Other Government Bonds     24,978                                               1%

  Corporate Bonds    4,884,391                                            40%

   $   12,110,269                                          100%

Treasury fixed income holdings have a range of 0.4 – 2.92 years to maturity and a range of yield of 0.12% - 5.75%.

Bond holdings have a range of 0.25 – 6.33 years to maturity and a range of yield of 0.16% - 7.5%.
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BIAS Global Portfolios, SPC
Short Duration Income Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

4. Unitholders equity

Each unit represents a beneficial interest in the Fund ranking equally in all distributions when and as declared pay-
able. An unlimited number of the Fund’s units may be issued which are redeemable each Monday at the unitholders 
option at the then current net asset value per unit, in accordance with the terms of the Information Memorandum.

 The following is a summary of the changes in the Fund’s outstanding units during the period:

  Units, beginning of year      -

  Subscriptions    140,212

  Redemptions    (21,065)

  Units, end of year    119,147

5. Management fees and expenses

The Investment Manager of the Fund is responsible for the day-to-day business 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 0.40% per annum of the Net Asset Value of the Fund, plus any applicable goods and services taxes, 
calculated weekly and payable monthly. As of December 31, 2007 accounts payable and accrued liabilities includes 
$45,260 payable to the Investment Manager.

The Administrator was entitled to receive fees amounting to 0.10% per annum based on the weekly net asset values 
of all segregated portfolio’s of the Company, and subject to an annual minimum fee of $25,000 for the Fund. The ad-
ministration fee was calculated weekly and payable monthly. Effective May 1, 2008 the Fund’s Administrator changed 
from Harmonic Fund Services to Cayman National Bank.

The Custodian is entitled to receive fees amounting to 0.05% per annum based on the average weekly Net Asset Value 
of the Fund. The custody fee is calculated weekly and payable monthly.

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

6. Income taxes

The Company is incorporated as a Cayman Island exempted company and registered as a segregated portfolio com-
pany under the Companies Law (2004 Revision) of the Cayman Islands.

The Cayman Islands at present impose no taxes on profit, income, capital gains or appreciations in value of the 
Fund.

7. Statement of cash flows
A statement of cash flows is not presented as it would not provide any additional meaningful information.



BIAS GLOBAL PORTFOLIOS, SPC
GLOBAL BALANCED FUND – US$ SEGREGATED PORTFOLIO

Investment Policy

The Segregated Portfolio (the Fund) seeks long-term capital growth in the value of assets.  The policy is to hold a portfolio of global 
equities, money market instruments, corporate and Eurobonds bonds of issuers throughout the world, OECD member government 
bonds and other income producing securities. This combination of investment and geographical spread should provide the neces-
sary diversification to reduce risk and maximise returns.

To the Shareholders

We are pleased to present the Annual Report and Financial Statements of the Fund for the period between inception on the 29th 
December 2006 and 31st December 2007.  The net asset value per share of the Fund increased from $100 at launch to $107.10 as at 
31st December 2007.

This represents a total return after fees for the Fund of 7.10% for its first calendar year compared with the Fund’s benchmark -- a 
combination of the FTSE-A World Equity Index, the Citigroup 1-3 Year Treasury Index and the Citigroup 3-7 Year Treasury Index -- 
which returned 8.80%.  

The total assets of the Fund grew steadily from inception to $14.41 million at 31st December 2007.  The managers ensured that the 
Fund maintained adequate liquidity through holding a substantial portion of the Fund’s assets in cash and US Treasury securities.

Annual Review

During the first three quarters of the year when global stock markets were rallying the Fund held between 60-65% of total assets in 
equities. As sub-prime write downs began to appear in July and the volatility of equities markets increased we reduced the equities 
weighting to approximately 55% and raised cash. 

Overweight equities sector allocations in Energy and Materials worked well as did underweighting Financials. The geographic strat-
egy also contributed thanks to emerging markets such as Brazil, China, and Eastern Europe.  Later in the year we raised cash and 
switched to more defensive sectors such as Healthcare and Utilities leading to strong relative performance in the fourth quarter as 
markets moved lower. 

The bond component started out with 90% in high yielding corporate bonds but with no direct exposure to sub-prime securities 
and still underperformed as investors fled non-government issues in favour of US Treasuries, which had their best year since 2002. 
We progressively cut corporate debt increasing non-financial AA and AAA rated issues and in particular US Treasuries which com-
prised 30% of the Fund’s bonds at year end. As of 31st December 2007, the Fund had 49% of total assets in AAA rated securities and 
a further 27.5% in securities rated AA- or better.  

Outlook

On the fixed income side, we believe the portfolio is very well positioned as we begin 2008.  The increased weighting in AAA issues 
provides safety if the lack of credit market liquidity continues.

As for equities, we are cautious but believe opportunities exist particularly in basic needs, defensive industries, commodities and 
certain infrastructure plays.  We will look for opportunities to add to these positions should we see short-term weakness. 

The outlook for Financials is uncertain in the short term as major banks and insurance companies write off billions of dollars of sub-
prime and credit market related instruments.

The Fund begins 2008 with a 50/50 split between equities and fixed income securities.  Credit market conditions will have to im-
prove substantially and the US recession needs to be shallow and of short duration for an extended return of investor appetite to 
happen.  Until that time, the Fund will exercise caution in its asset allocation.

Robert R. Pires

Chairman

BIAS Global Portfolios SPC 

BIAS Short Duration Income Fund – US$ Segregated Portfolio

30th April 200810



Global Balanced Fund US$

Risk Rating

low high

Invests in a mixture of money market, fixed income, and 
equity securities with the objective of providing out 
performance through strategic and tactical asset class 
shifts. A top-down macroeconomic approach is employed 
with weightings determined by the expected risks and 
returns within each asset class.   

Suitable for conservative to moderate investors who seek 
medium to long-term real capital appreciation whilst 
minimizing risk through asset class diversification.

During the first three quarters of the year, when global 
stock markets rallied, the portfolio held 60-65 percent in 
equities. With market uncertainty in the third quarter we 
cut equities to 50 percent while significantly increasing 
our cash position.  We were also able to make several 
tactical moves which aided performance. For example, 
in August we invested six percent of the portfolio in 
Australian dollar bonds and sold out less than eight weeks 
later with a profit of over 11 percent in US dollar terms. 

Cash                            8%
Fixed Income            42%
Equities                      50%

Fund Information

Inception Date December 29, 2006
Base Currency $US
Benchmark Blended Composite*
NAV per share $107.10
Subscriptions/Redemption Weekly
Management Fee 1.15%

Current Strategy Allocation

* 60% FTSE World Equity / 20% Citigroup 1-3 Yr Treas Index / 20% Citigroup 3-7 Yr Treas Index 

Management Commentary

Top Holdings

Meridian Global Gold & Resources Fund 4.94%
iShares S&P Global Info. Technology 4.40%
iShares S&P Global Healthcare Sector 3.86%
Vanguard Global Stock Index Fund 3.73%
US Treasury Note 4.500% 11/15/2010 3.50%

Key Statistics

Number of Holdings 109
AUM $14,413,275
Standard Deviation 2.54
Sharpe Ratio 105

Bond Key Statistics

Modified Duration 1.98
Average Credit AA-
Gross YTW 5.83%

Performance

Performance       Q1     Q2     Q3      Q4 YTD
Balanced Fund   -0.54   4.35   3.04   -0.55 7.10%
Benchmark          1.83   3.89   2.86   -0.12 8.80%

For more information on any of our funds, contact your investment advisor or download a prospectus, which contains important information about a fund’s investment 
goals, sales charges, expenses and risks. Please read the prospectus carefully before investing.   As of December 31st, 2007
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BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Statement of Net Assets 
(In U.S. dollars)

December 31, 2007

Assets
 Cash and cash equivalents              $         1,123,978

 Investments at fair value (Note 3)       13,736,585

 Interest and other income receivable    56,627

 Other assets     9,066

14,926,256

Liabilities
 Accounts payable and accrued liabilities    73,093

 Subscriptions received in advance                 439,888 

         512,981

Net assets representing unitholder’s equity    $     14,413,275

 

Approved by the Manager, BIAS Asset Management Ltd.:

______________________________________  , Director

______________________________________  , Director
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BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Statement of Operations
(In U.S. dollars)

Year Ended December 31, 2007

Investment income
 Interest    $           189,049

 Dividends   19,413

208,462

Expenses
 Management fees (Note 5)     101,212

 Custody and administration fees    34,007

 Directors fees    6,667

 Other general expenses    10,738

  152,624

Net investment income    55,838

 Net realized gain on sale of investments    337,723

 Change in unrealized appreciation of investments    333,410

 Transaction costs (Note 2)    (54,538)

    616,595

Increase in net assets from operations   $          672,433

Statement of Changes in Net Assets
(In U.S. dollars)

Year Ended December 31, 2007

Net assets, beginning of year      $                          -

Increase in net assets from operations     672,433

Unit capital transactions
 Proceeds from the subscriptions of units      14,736,043

 Redemption of units    (995,201)

13,740,842

Net assets, end of year   $   14,413,275

BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

1. Establishment of the Fund

BIAS Global Portfolios, SPC (the “Company”) established BIAS Global Balanced Fund (the “Fund”), a segregated portfo-
lio of assets, on December 15, 2006. The Fund commenced operations on January 1, 2007. The Company is incorporat-
ed as a Cayman Island exempted company and registered as a segregated portfolio company under the “Companies 
Law” of the Cayman Islands. The Fund is 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 opera-
tions of the Company are not included in these financial statements. BIAS Asset Management Ltd acts as the Fund’s 
Investment Manager under the Investment Management Agreement. The Investment Manager has entered into an 
agreement to delegate it’s duties to Bermuda Investment Advisory Services Limited (the Sub-Manager”). Pershing 
LLC acts as the Fund’s Custodian, and Harmonic Fund Services acts as the Fund’s Administrator.

The objective of the Fund is to achieve long-term capital growth in the value of assets. The policy of the Investment 
Manager and Sub-Manager is to hold a portfolio of global equities or limited partnership interests together with 
money market instruments, corporate bonds and Eurobands of issuers throughout the world, government bonds 
of countries that are members of the Organization for Economic Cooperation and Development and other income 
producing securities.

2. Significant accounting policies

Basis of presentation These financial statements are prepared in accordance with Canadian generally accepted ac-
counting principles (“GAAP”).

(a) Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis and realized gains and losses from investment trans-
actions are calculated on an average cost basis. Interest income is accrued daily. Dividends are recognized on the 
ex-dividend date.

(b) Valuation of investments

The Fund’s investments are valued on the Friday of each week (the “valuation date”). Investments held that are traded 
in an active market are valued at their bid prices through recognized public stock exchanges or through recognized 
investment dealers on the valuation date. Investments held with no available bid prices are valued at their closing 
price. Investments held that are not traded in an active market are valued at prices estimated to be fair value, on such 
basis and in such manner established by the Investment Manager.

(c) Transaction costs

Transaction costs are expensed and are included in “Transaction costs” in the Statement of Operations. Transaction 
costs are incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which 
include fees and commission paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securi-
ties exchanges, and transfer taxes and duties.

(d) Other assets and liabilities

Interest and other income receivable, other assets, accounts payable and other accrued liabilities and subscriptions 
received in advance. The carrying values approximate fair values.
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BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Statement of Operations
(In U.S. dollars)

Year Ended December 31, 2007

Investment income
 Interest    $           189,049

 Dividends   19,413

208,462

Expenses
 Management fees (Note 5)     101,212

 Custody and administration fees    34,007

 Directors fees    6,667

 Other general expenses    10,738

  152,624

Net investment income    55,838

 Net realized gain on sale of investments    337,723

 Change in unrealized appreciation of investments    333,410

 Transaction costs (Note 2)    (54,538)

    616,595

Increase in net assets from operations   $          672,433

Statement of Changes in Net Assets
(In U.S. dollars)

Year Ended December 31, 2007

Net assets, beginning of year      $                          -

Increase in net assets from operations     672,433

Unit capital transactions
 Proceeds from the subscriptions of units      14,736,043

 Redemption of units    (995,201)

13,740,842

Net assets, end of year   $   14,413,275

BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

1. Establishment of the Fund

BIAS Global Portfolios, SPC (the “Company”) established BIAS Global Balanced Fund (the “Fund”), a segregated portfo-
lio of assets, on December 15, 2006. The Fund commenced operations on January 1, 2007. The Company is incorporat-
ed as a Cayman Island exempted company and registered as a segregated portfolio company under the “Companies 
Law” of the Cayman Islands. The Fund is 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 opera-
tions of the Company are not included in these financial statements. BIAS Asset Management Ltd acts as the Fund’s 
Investment Manager under the Investment Management Agreement. The Investment Manager has entered into an 
agreement to delegate it’s duties to Bermuda Investment Advisory Services Limited (the Sub-Manager”). Pershing 
LLC acts as the Fund’s Custodian, and Harmonic Fund Services acts as the Fund’s Administrator.

The objective of the Fund is to achieve long-term capital growth in the value of assets. The policy of the Investment 
Manager and Sub-Manager is to hold a portfolio of global equities or limited partnership interests together with 
money market instruments, corporate bonds and Eurobands of issuers throughout the world, government bonds 
of countries that are members of the Organization for Economic Cooperation and Development and other income 
producing securities.

2. Significant accounting policies

Basis of presentation These financial statements are prepared in accordance with Canadian generally accepted ac-
counting principles (“GAAP”).

(a) Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis and realized gains and losses from investment trans-
actions are calculated on an average cost basis. Interest income is accrued daily. Dividends are recognized on the 
ex-dividend date.

(b) Valuation of investments

The Fund’s investments are valued on the Friday of each week (the “valuation date”). Investments held that are traded 
in an active market are valued at their bid prices through recognized public stock exchanges or through recognized 
investment dealers on the valuation date. Investments held with no available bid prices are valued at their closing 
price. Investments held that are not traded in an active market are valued at prices estimated to be fair value, on such 
basis and in such manner established by the Investment Manager.

(c) Transaction costs

Transaction costs are expensed and are included in “Transaction costs” in the Statement of Operations. Transaction 
costs are incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which 
include fees and commission paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securi-
ties exchanges, and transfer taxes and duties.

(d) Other assets and liabilities

Interest and other income receivable, other assets, accounts payable and other accrued liabilities and subscriptions 
received in advance. The carrying values approximate fair values.
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BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

2. Significant accounting policies (continued)

(e) Cash and cash equivalents

Cash and cash equivalents includes cash on hand, balances with banks and short term deposits with original maturi-
ties of three months or less.

(f) Translation of foreign currency

Assets including fair value of investments, and liabilities denominated in foreign currencies are converted into U.S. 
dollars at the rates of exchange established on each valuation date. 

Purchases and sales of investments, dividends and interest income denominated in foreign currencies are converted 
into U.S. dollars at the rates of exchange prevailing on the respective dates of such transactions.

(g) Use of estimates

These financial statements, prepared in accordance with Canadian generally accepted accounting principles, include 
estimates and assumptions by management that affect the reported amounts of certain assets and liabilities at the 
date of the financial statements and income and expenses during the period. Actual results could differ from these 
estimates.

3. Investments at fair value

Investments held consist of the following:

BIAS Global Balanced Fund:

 US Fixed Income

  US Treasury Bonds   $        1,842,173                                             13%

  Other Government Bonds    410,034                                               3%

  Corporate Bonds    3,894,665                                             28%

 Equities          6,146,872                                             44%

  Mutual Funds   6,970,510                                             51%

  Equity Securities    619,203                                               5%

$   13,736,585                                           100%

Treasury fixed income holdings have a range of 0.67 - 5.67 years to maturity and a range of yield of 3.25% - 4.875%.

Bond holdings have a range of 0.08 - 8.25 years to maturity and a range of yield of 1.96% - 8.15%.

BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

4. Unitholders’ equity

Each unit represents a beneficial interest in the Fund ranking equally in all distributions when and as declared pay-
able. An unlimited number of the Fund’s units may be issued which are redeemable each Monday at the unitholders 
option at the then current net asset value per unit, in accordance with the terms of the Information Memorandum.

 

 The following is a summary of the changes in the Fund’s outstanding units during the period:

  Units, beginning of year   -

  Subscriptions   143,889

  Redemptions   (9,312)

  Units, end of year   134,577

5. Management fees and expenses

The Investment Manager of the Fund is responsible for the day-to-day business 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 1.15% per annum of the Net Asset Value of the Fund, plus any applicable goods and services taxes, 
calculated weekly and payable monthly. A As of December 31, 2007 accounts payable and accrued liabilities includes 
$50,903 payable to the Investment Manager.

The Administrator was entitled to receive fees amounting to 0.10% per annum based on the weekly net asset values 
of all segregated portfolio’s of the Company, and subject to an annual minimum fee of $25,000 for the Fund. The ad-
ministration fee was calculated weekly and payable monthly. Effective May 1, 2008 the Fund’s Administrator changed 
from Harmonic Fund Services to Cayman National Bank.

The Custodian is entitled to receive fees amounting to 0.10% per annum based on the average weekly Net Asset Value 
of the Fund. The custody fee is calculated weekly and payable monthly.

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

6. Income taxes

The Company is incorporated as a Cayman Island exempted company and registered as a segregated portfolio com-
pany under the Companies Law (2004 Revision) of the Cayman Islands.

The Cayman Islands at present impose no taxes on profit, income, capital gains or appreciations in value of the 
Fund.

7. Statement of cash flows

A statement of cash flows is not presented as it would not provide any additional meaningful information.
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BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

2. Significant accounting policies (continued)

(e) Cash and cash equivalents

Cash and cash equivalents includes cash on hand, balances with banks and short term deposits with original maturi-
ties of three months or less.

(f) Translation of foreign currency

Assets including fair value of investments, and liabilities denominated in foreign currencies are converted into U.S. 
dollars at the rates of exchange established on each valuation date. 

Purchases and sales of investments, dividends and interest income denominated in foreign currencies are converted 
into U.S. dollars at the rates of exchange prevailing on the respective dates of such transactions.

(g) Use of estimates

These financial statements, prepared in accordance with Canadian generally accepted accounting principles, include 
estimates and assumptions by management that affect the reported amounts of certain assets and liabilities at the 
date of the financial statements and income and expenses during the period. Actual results could differ from these 
estimates.

3. Investments at fair value

Investments held consist of the following:

BIAS Global Balanced Fund:

 US Fixed Income

  US Treasury Bonds   $        1,842,173                                             13%

  Other Government Bonds    410,034                                               3%

  Corporate Bonds    3,894,665                                             28%

 Equities          6,146,872                                             44%

  Mutual Funds   6,970,510                                             51%

  Equity Securities    619,203                                               5%

$   13,736,585                                           100%

Treasury fixed income holdings have a range of 0.67 - 5.67 years to maturity and a range of yield of 3.25% - 4.875%.

Bond holdings have a range of 0.08 - 8.25 years to maturity and a range of yield of 1.96% - 8.15%.

BIAS Global Portfolios, SPC
Global Balanced Fund - US$ Segregated Portfolio

Notes to the Financial Statements 
(In U.S. dollars)

December 31, 2007

4. Unitholders’ equity

Each unit represents a beneficial interest in the Fund ranking equally in all distributions when and as declared pay-
able. An unlimited number of the Fund’s units may be issued which are redeemable each Monday at the unitholders 
option at the then current net asset value per unit, in accordance with the terms of the Information Memorandum.

 

 The following is a summary of the changes in the Fund’s outstanding units during the period:

  Units, beginning of year   -

  Subscriptions   143,889

  Redemptions   (9,312)

  Units, end of year   134,577

5. Management fees and expenses

The Investment Manager of the Fund is responsible for the day-to-day business 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 1.15% per annum of the Net Asset Value of the Fund, plus any applicable goods and services taxes, 
calculated weekly and payable monthly. A As of December 31, 2007 accounts payable and accrued liabilities includes 
$50,903 payable to the Investment Manager.

The Administrator was entitled to receive fees amounting to 0.10% per annum based on the weekly net asset values 
of all segregated portfolio’s of the Company, and subject to an annual minimum fee of $25,000 for the Fund. The ad-
ministration fee was calculated weekly and payable monthly. Effective May 1, 2008 the Fund’s Administrator changed 
from Harmonic Fund Services to Cayman National Bank.

The Custodian is entitled to receive fees amounting to 0.10% per annum based on the average weekly Net Asset Value 
of the Fund. The custody fee is calculated weekly and payable monthly.

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

6. Income taxes

The Company is incorporated as a Cayman Island exempted company and registered as a segregated portfolio com-
pany under the Companies Law (2004 Revision) of the Cayman Islands.

The Cayman Islands at present impose no taxes on profit, income, capital gains or appreciations in value of the 
Fund.

7. Statement of cash flows

A statement of cash flows is not presented as it would not provide any additional meaningful information.
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BIAS GLOBAL PORTFOLIOS, SPC
GLOBAL EQUITIES FUND – US$ SEGREGATED PORTFOLIO

Investment Policy

The Segregated Portfolio (the Fund) seeks to achieve its goal by investing in a wide variety of global equity securities issued through-
out the world. The Fund is managed as a core global equity product and is not constrained by a particular investment style. It may in-
vest in “growth” or “value” securities. The Fund chooses securities in industries and companies it believes are experiencing favourable 
demand for their products or services. The Fund considers companies with above average earnings potential, companies that are 
dominant within their industry, companies within industries that are undergoing dramatic change and companies that are market 
leaders in developing industries. Other considerations include expected levels of inflation, government policies or actions, currency 
relationships and prospects for economic growth in a country or region.  In selecting investments, the Fund focuses on securities 
located in at least five different countries, although the Fund may at times invest all of its assets in fewer than five countries. The 
Fund may invest a portion of its assets in securities of issuers located in developing countries, often referred to as emerging markets. 
It presently does not anticipate investing more than 25% of its total assets in such securities.

To the Shareholders

We are pleased to present the Annual Report and Financial Statements of the Fund for the period between inception on the 29th 
December 2006 and 31st December 2007.  The net asset value per share of the Fund increased from $100 at launch to $109.53 as at 
31st December 2007.

This represents a total return after fees for the Fund of 9.53% for its first calendar year compared with the Fund’s benchmark which 
is the FTSE-A World Equity Index which returned 8.87%.  

The total assets of the Fund grew steadily from inception to $11.57 million at 31st December 2007.  The managers ensured that the 
Fund maintained adequate liquidity through holding an appropriate portion of the Fund’s assets in cash.

Annual Review

The Fund’s sector allocations worked with overweight positions in Energy and Materials and a significant underweight in beaten up 
Financials. The geographic strategy also contributed thanks to emerging markets such as Brazil, China, and Eastern Europe.  After 
strong gains in the second and third quarters we positioned the portfolio more conservatively by raising cash, reducing overweights 
in Emerging Markets and reallocating sector weightings towards more defensive sectors such as Healthcare and Utilities.  These 
moves led to strong relative performance in the fourth quarter as markets moved lower. 

Outlook

As we look forward at the start of 2008 we are cautious about the overall stock market but believe opportunities exist particularly in 
basic needs, defensive industries, commodities and certain infrastructure plays.  We believe that agricultural commodities and water 
companies provide the most interesting investment opportunities at the present time and have taken a 4% position in agricultural 
commodities and 6% position in water infrastructure companies.  We will look for opportunities to add to these positions should we 
see short-term weakness.

The outlook for Financials is uncertain in the short term as major banks and insurance companies write off billions of dollars of sub-
prime and credit market related instruments.  Until the dust settles, we do not foresee returning to this sector in any meaningful 
way.

The Fund holds 6% of its assets in cash at the start of 2008.  Credit market conditions will have to improve substantially and the US 
recession needs to be shallow and of short duration for an extended return of investor appetite to happen.  Until that time, the Fund 
will exercise caution.

Robert R. Pires

Chairman

BIAS Global Portfolios SPC 

BIAS Short Duration Income Fund – US$ Segregated Portfolio

30th April 2008



Global Equities Fund US$

The manager seeks to maximize long-term capital 
appreciation via investment in a diverse mix of global 
securities.  A strict top-down approach is applied with a 
focus on macroeconomic analysis.  Strategic allocations 
are made in various geographic, sector, style, and market 
capitalizations to exploit long-term trends and minimize 
risk.  

Suitable for investors who have a higher tolerance for risk 
and a long time horizon.

Management Commentary

As we neared year end we took a more defensive position 
in our equities portfolio, banking profits in energy and 
mining stocks, while also reducing our exposure to 
emerging markets and commodity-based regions.  This 
paid off as the portfolio maintained almost all of its 
value over the fourth quarter, despite a 2.28 percent 
decline in the global benchmark.  New investments in, 
agricultural commodities and companies involved in 
water infrastructure also boosted performance.

Sector Allocation

Geographic Allocation Risk Rating

Fund Information

Inception Date December 29, 2006
Base Currency $US
Benchmark FTSE World Equity Index
NAV per share $109.53
Subscriptions/Redemptions Weekly
Management Fee 1.65%

low high

For more information on any of our funds, contact your investment advisor or download a prospectus, which contains important information about a fund’s investment 
goals, sales charges, expenses and risks. Please read the prospectus carefully before investing.   As of December 31st, 2007

North America     47%
Europe                    29%
Smaller Asia             5%
Japan                9%
Latin America          3%
Australia                4%

Other                           1%

Key Statistics

AUM $11,569,060
Standard Deviation 13.11
Sharpe Ratio 0.46

Performance

Performance       Q1     Q2     Q3      Q4 YTD
Equities Fund    -1.36   7.27   3.98   -0.44 9.53%
Benchmark         2.03   6.50   2.53   -2.28 8.87%

Top Holdings

Vanguard European Stock Index Fund 7.17%
iShares S&P Global Info. Technology 6.26%
iShares S&P Global Water 50 5.34%
SPDR Dow Jones Global Titans 5.08%
iShares S&P Global Healthcare Sector 4.77%

Financial         15%
Telecom Services             4%
Consumer Discretion          5%
Healthcare       12%
Technology       14%
Consumer Staples         7%
Industrials          9%
Utilities          8%
Energy      11%
Basic Materials      12%

Other                             1%

Cash                             2%

Cash                                        2%
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BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Statement of Net Assets 
(In U.S. dollars)

December 31, 2007

Assets
 Cash and cash equivalents       $           693,357

 Investments at fair value (Note 3)       10,950,467

 Other assets    7,783

11,651,607

Liabilities
 Accounts payable and accrued liabilities    75,780

 Redemptions payable     6,767

         82,547

 

Net assets representing unitholder’s equity    $   11,569,060

Approved by the Manager, BIAS Asset Management Ltd.:

______________________________________  , Director

______________________________________  , Director
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BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Statements of Operations
(In U.S. dollars)

Year Ended December 31, 2007

Investment income
 Interest     $           27,700

 Dividends    33,154

   60,854

Expenses
 Management fees (Note 5)    122,145

 Custody and administration fees    32,560

 Directors fees     6,667

 Other general expense    13,504

    174,876

Net investment loss   (114,022)

 Net realized gain on sale of investments     304,455

 Change in unrealized appreciation of investments    576,489

 Transaction costs (Note 2)     (53,554)

   827,390

Increase in net assets from operations     $        713,368

Statements of Changes in Net Assets
(In U.S. dollars)

Year Ended December 31, 2007

Net assets, beginning of year                                       $      -

Increase in net assets from operations   713,368

Unit capital transactions
 Proceeds from the subscriptions of units   11,429,069

 Redemption of units   (573,377)

10,855,692

Net assets, end of year        $ 11,569,060

BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

1. Establishment of the Fund

BIAS Global Portfolios, SPC (the “Company”) established BIAS Global Equities Fund (the “Fund”), a segregated portfolio 
of assets, on December 15, 2006. The Fund commenced operations on January 1, 2007. The Company is incorporated 
as a Cayman Island exempted company and registered as a segregated portfolio company under the “Companies 
Law” of the Cayman Islands. The Fund is 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 opera-
tions of the Company are not included in these financial statements. BIAS Asset Management Ltd acts as the Fund’s 
Investment Manager under the Investment Management Agreement. The Investment Manager has entered into an 
agreement to delegate it’s duties to Bermuda Investment Advisory Services Limited (the Sub-Manager”). Pershing 
LLC acts as the Fund’s Custodian, and Harmonic Fund Services acts as the Fund’s Administrator.

The objective of the Fund is to invest in a wide variety of global equity securities issued throughout the world. This 
Fund is managed as a core global equity product and is not constrained by a particular investment style.

2. Significant accounting policies

Basis of presentation

These financial statements are prepared in accordance with Canadian generally accepted accounting principles 
(“GAAP”).

(a) Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis and realized gains and losses from investment trans-
actions are calculated on an average cost basis. Interest income is accrued daily. Dividends are recognized on the 
ex-dividend date.

(b) Valuation of investments

The Fund’s investments are valued on the Friday of each week (the “valuation date”). Investments held that are traded 
in an active market are valued at their bid prices through recognized public stock exchanges or through recognized 
investment dealers on the valuation date. Investments held with no available bid prices are valued at their closing 
price. Investments held that are not traded in an active market are valued at prices estimated to be fairvalue, on such 
basis and in such manner established by the Investment Manager.

(c) Transaction costs

Transaction costs are expensed and are included in “Transaction costs” in the Statement of Operations. Transaction 
costs are incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which 
include fees and commission paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securi-
ties exchanges, and transfer taxes and duties.
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BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Statements of Operations
(In U.S. dollars)

Year Ended December 31, 2007

Investment income
 Interest     $           27,700

 Dividends    33,154

   60,854

Expenses
 Management fees (Note 5)    122,145

 Custody and administration fees    32,560

 Directors fees     6,667

 Other general expense    13,504

    174,876

Net investment loss   (114,022)

 Net realized gain on sale of investments     304,455

 Change in unrealized appreciation of investments    576,489

 Transaction costs (Note 2)     (53,554)

   827,390

Increase in net assets from operations     $        713,368

Statements of Changes in Net Assets
(In U.S. dollars)

Year Ended December 31, 2007

Net assets, beginning of year                                       $      -

Increase in net assets from operations   713,368

Unit capital transactions
 Proceeds from the subscriptions of units   11,429,069

 Redemption of units   (573,377)

10,855,692

Net assets, end of year        $ 11,569,060

BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

1. Establishment of the Fund

BIAS Global Portfolios, SPC (the “Company”) established BIAS Global Equities Fund (the “Fund”), a segregated portfolio 
of assets, on December 15, 2006. The Fund commenced operations on January 1, 2007. The Company is incorporated 
as a Cayman Island exempted company and registered as a segregated portfolio company under the “Companies 
Law” of the Cayman Islands. The Fund is 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 opera-
tions of the Company are not included in these financial statements. BIAS Asset Management Ltd acts as the Fund’s 
Investment Manager under the Investment Management Agreement. The Investment Manager has entered into an 
agreement to delegate it’s duties to Bermuda Investment Advisory Services Limited (the Sub-Manager”). Pershing 
LLC acts as the Fund’s Custodian, and Harmonic Fund Services acts as the Fund’s Administrator.

The objective of the Fund is to invest in a wide variety of global equity securities issued throughout the world. This 
Fund is managed as a core global equity product and is not constrained by a particular investment style.

2. Significant accounting policies

Basis of presentation

These financial statements are prepared in accordance with Canadian generally accepted accounting principles 
(“GAAP”).

(a) Investment transactions and income recognition

Investment transactions are accounted for on a trade date basis and realized gains and losses from investment trans-
actions are calculated on an average cost basis. Interest income is accrued daily. Dividends are recognized on the 
ex-dividend date.

(b) Valuation of investments

The Fund’s investments are valued on the Friday of each week (the “valuation date”). Investments held that are traded 
in an active market are valued at their bid prices through recognized public stock exchanges or through recognized 
investment dealers on the valuation date. Investments held with no available bid prices are valued at their closing 
price. Investments held that are not traded in an active market are valued at prices estimated to be fairvalue, on such 
basis and in such manner established by the Investment Manager.

(c) Transaction costs

Transaction costs are expensed and are included in “Transaction costs” in the Statement of Operations. Transaction 
costs are incremental costs that are directly attributable to the acquisition, issue or disposal of an investment, which 
include fees and commission paid to agents, advisors, brokers and dealers, levies by regulatory agencies and securi-
ties exchanges, and transfer taxes and duties.
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BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

2. Significant accounting policies (continued)

(d) Other assets and liabilities

Interest and other income receivable, other assets, accounts payable and accrued liabilities and redemptions payable 
are recorded at cost and are short term in nature. The carrying values approximate fair values.

(e) Cash and cash equivalents

Cash and cash equivalents includes cash on hand, balances with banks and short term deposits with original maturi-
ties of three months or less.

(f) Translation of foreign currency

Assets including fair value of investments, and liabilities denominated in foreign currencies are converted into U.S. 
dollars at the rates of exchange established on each valuation date. 

Purchases and sales of investments, dividends and interest income denominated in foreign currencies are converted 
into U.S. dollars at the rates of exchange prevailing on the respective dates of such transactions.

(g) Use of estimates

These financial statements, prepared in accordance with Canadian generally accepted accounting principles, include 
estimates and assumptions by management that affect the reported amounts of certain assets and liabilities at the 
date of the financial statements and income and expenses during the period. Actual results could differ from these 
estimates.

3. Investments at fair value
 

 Investments held consist of the following:

  Mutual Funds    $       10,017,964                                             91%

  Equity Securities   932,503                                               9%

   $    10,950,467                                               100%
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BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

4. Unitholders equity

Each unit represents a beneficial interest in the Fund ranking equally in all distributions when and as declared pay-
able. An unlimited number of the Fund’s units may be issued which are redeemable each Monday at the unitholders 
option at the then current net asset value per unit, in accordance with the terms of the Information Memorandum.

 The following is a summary of the changes in the Fund’s outstanding units during the period:

  Units, beginning of year   -

  Subscriptions    111,160

  Redemptions    (5,536)

  Units, end of year    105,624

5. Management fees and expenses

The Investment Manager of the Fund is responsible for the day-to-day business 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 1.65% per annum of the Net Asset Value of the Fund, plus any applicable goods and services taxes, 
calculated weekly and payable monthly. As at December 31, 2007 accounts payable and accrued liabilities includes of 
$54,627 payable to the Investment Manager.

The Administrator was entitled to receive fees amounting to 0.10% per annum based on the weekly net asset values 
of all segregated portfolio’s of the Company, and subject to an annual minimum fee of $25,000 for the Fund. The ad-
ministration fee was calculated weekly and payable monthly. Effective May 1, 2008 the Fund’s Administrator changed 
from Harmonic Fund Services to Cayman National Bank.

The Custodian is entitled to receive fees amounting to 0.10% per annum based on the average weekly Net Asset Value 
of the Fund. The custody fee is calculated weekly and payable monthly.

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



BIAS Global Portfolios, SPC
Global Equities Fund - US$ Segregated Portfolio

Notes to the Financial Statements
(In U.S. dollars)

December 31, 2007

6. Income taxes

The Company is incorporated as a Cayman Island exempted company and registered as a segregated portfolio com-
pany under the Companies Law (2004 Revision) of the Cayman Islands.

The Cayman Islands at present impose no taxes on profit, income, capital gains or appreciations in value of the 
Fund.

7. Statement of cash flows

A statement of cash flows is not presented as it would not provide any additional meaningful information.
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World

Listed on the Cayman Islands Stock Exchange. 
As of December 31st, 2007

Simplifying a
Choicesof Investment 

BIAS Short Duration Income Fund
A convenient and efficient vehicle for investing in high quality and 
short duration income producing instruments denominated in US 
dollars which offer liquidity, low risk and attractive returns consistent 
with prudent investment management.

Suitable for captive insurers and those with a very low risk tolerance 
or short time horizon.

BIAS Global Balanced Fund
Invests in a mixture of money market, fixed income, and equity 
securities with the objective of providing outperformance through 
strategic and tactical asset class shifts. A top-down macroeconomic 
approach is employed with weightings determined by the expected 
returns and risks within each asset class.   

Suitable for conservative to moderate investors who seek medium to 
long-term real capital appreciation whilst minimizing risk through 
asset class diversification.

BIAS Global Equities Fund
The manager seeks to maximize long-term capital appreciation via 
investment in a diverse mix of global securities.  A strict top-down 
approach is applied with a focus on macroeconomic analysis.  Strategic 
allocations are made in various geographic, sector, style, and market 
capitalizations to exploit long-term trends and minimize risk.  

Suitable for investors who have a higher tolerance for risk and a long 
time horizon.

North America    47%
Europe                  29%
Smaller Asia          5%
Japan              9%
Latin America       3%
Australia              4%

Other                       1%

Cash                       8 %
Fixed Income     42%
Equities                50%

LIBOR FRN            8%
<1 yr                      12%
1yr > 3 yr             62%

CPI FRN                 17%

Other                      1%

low highRisk:

low highRisk:

low highRisk:

Cash                        2%



2728

Registered Office     
Clifton House, Fort Street,
PO BOX 1350 GT, George Town, Grand Cayman

Investment Manager     
BIAS Asset Management Ltd
   
Sub-Manager      
Bermuda Investment Advisory Services Limited
   
Administrator and Registrar and Transfer Agent  
Harmonic Fund Services       

Corporate Secretary     
Appleby Corporate Services (Cayman) Ltd

Directors      
Robert R. Pires, MBA, CFA

 Mark J. Melvin, FCA, CFA

 Jeffrey L. Lawrence

 Richard C. Crawshaw, FCA

 Doyle Dally, MBA, TEP

 Martin Zolnai, CA

 Nicholas M. Frost, FCA

Custodians   
Pershing LLC

 BIAS (Cayman) Ltd

Auditors      

Grant Thornton

Legal Advisors and Listing Agent   

Appleby Hunter Bailhache 

DIREC TORY



The entire BIAS staff is committed to exacting ethical standards and professional conduct as 
dictated by the Association of Investment Management and Research.

As a team we pledge to add value by anticipating and addressing client needs proactively and 
by providing consistent and exceptional customer service.

In a time when investors are overwhelmed by the vast amount of information available, we 
consider our responsibility at BIAS Ltd. to bring clarity to our clients so that they can achieve the 

ultimate goal of financial independence. 

MISSION STATEMENT
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BERMUDA                   C AYMAN

Bermuda Investment Advisory Services Ltd.
Vallis Building, 4th Floor 

58 Par-la-Ville Road
Hamilton, HM 11 

Bermuda 

T: (441) 292-4292   F: (441) 292-7292 
E-mail: info@bias.bm 

BERMUDA

Licensed to conduct investment business 
by the Bermuda Monetary Authority.

BIAS (Cayman) Ltd. 
Governors Square

P.O. Box 2430, 
George Town, KY1-1105 

Grand Cayman, Cayman Islands

T: (345) 943-0003   F: (345) 943-0004 
E-mail: info@bias.ky

CAYMAN

Licensed by the Cayman Islands Monetary
Authority to conduct investment business.


