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BIAS 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
2024. The net asset value per share of the Fund increased from $141.96 at 31st December 2023 to $171.54 as at 31st
December 2024. This represents a total return after fees for the Fund of 20.82% for the calendar year. The total assets of
the Fund increased from $35.7 million to $36.1 million over the calendar year ending December 31, 2024.

ANNUAL REVIEW

Global equity markets delivered a second consecutive year of gains in 2024 as major central banks began to cut interest
rates and corporate profits held up, particularly in the US. US markets led gains as enthusiasm for Artificial Intelligence (Al)
propelled Technology stocks to new heights. The S&P 500 jumped 23.21% and the S&P Global 1200 rose 16.70%. In the US,
the equity rally was powered by the “Magnificent Seven” and other large cap tech companies. In Developed Markets
outside the US, Hong Kong led gains on unprecedented stimulus in China while Europe fell behind on sluggish economic
growth and geopolitical uncertainty. In Emerging Markets, Taiwan led gains on its exposure to Al related stocks while South
Korea, Brazil and Mexico sold off. Our decision to favour stocks in the Financial sector whilst only having marginal exposure
to Consumer Staples and Real Estate stocks was correct. Our stock selection in Information Technology boosted
performance.

OUTLOOK

Trump's return to the White House is a double-edged sword. The potential impact of his pro-growth policies such as lower
corporate tax rates and reduced regulatory burdens are positive for equities. On the other hand, his proposed policies on
trade and tariffs are worrying and may spur inflation. Our US market strategy is robust and concentrated on growth sectors
like Technology and widespread adoption of Al whilst diversification outside the US adds value factors to the portfolio. Japan
stands out for its corporate reforms which drive corporate pricing power and earnings growth. The UK market provides
compelling valuations and relatively higher dividend yields. We anticipate government spending in Europe. Taiwan's and
South Korea’s large exposure to the Technology sector and the outlooks from Taiwan Semiconductor and Samsung
Electronics are promising. We have increased our investment in Industrials, particularly Aerospace and Defense, anticipating
a rise in defense spending. Financials benefit from reduced capital regulations for banks, increased capital market activity
and a steeper yield curve which supports net interest margins.

s

Robert R. Pires, MBA, CFA

Chairman

BIAS Global Portfolios SPC

BIAS Equities Fund — USS Segregated Portfolio
July 17, 2025
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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. This fund does not

include markets in the Middle
East or Africa.

PROFILE

Share Price/NAV*: $171.01
Net Assets: $36.08M

Share Class: Class A

Fund Inception: 29 Dec 2006
ISIN: KYG108811459
Bloomberg: BIASGLE KY
Domicile: Cayman Islands
Fiscal Year-End: 31 Dec

Base Currency: USD

S>> DEDEDE DB

S&P Global 1200

Fund Administrator: NAV
Consulting

>

Subscription/Redemption: Weekly

Benchmark™*: 50% S&P 500, 50%

ABIAS GLOBAL PORTFOLOS SPC

ACTUAL GROWTH OF $10,000

522,000

$18,000

514,000

$10,000

$6,000

$20,155

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

As at 31st December 2024. The ten-year 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.

PERFORMANCE
1 Year 3 Year
20.84% 4.30%

TOP 10 HOLDINGS

Holding

APPLE INC

NVIDIA CORP
MICROSOFT CORP

AMAZON.COM INC
ISHARES MSCIJAPAN ETF

VANGUARD FTSE EUROPE ETF
BLACKSTONE INC

ALPHABET INC CLASS A
BROADCOM INC

ALIMENTATION COUCHE TARD

SUITABILITY

(As at 31st December 2024
Returns are annualised for periods longer than 1 year)

5 Year 10 Year
8.17% 5.44%

RISK PROFILE

Weight
7.37%
7.02%
6.40%

4.93%
4.78%

3.76%
2.89%
2.83%
2.75%
2.44%

The BIAS Equities fund is suitable for an investor who is comfortable with fluctuations in
the market and taking on more risk and volatility in exchange for potential returns. This
fund is for an investor with a longer timeline, a greater tolerance for price volatility and is
prepared to bear losses as future returns are unpredictable.

*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.
**Benchmarks do not include expenses and witholding tax which are deducted from fund returns. All performance is reported as Net.
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SECTOR STRATEGY ALLOCATION GEOGRAPHIC STRATEGY ALLOCATION
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DISCLAIMER

Past performance is no guarantee of future results. Performance is reported as net and is calculated after management fees have been taken. Performance does not
include any additional annual fees, plan member fees, redemption fees, transaction fees and costs. If such costs and fees were reflected, the overall return to the Client
would be lower.

You cannot invest directly in an index. Accordingly, performance results for investment indexes do not reflect the deduction of transaction and or custodial charges or
the deduction of an investment management fee, the incurrence of which would have the effect of decreasing historical performance results.

The BIAS Global Portfolios SPC mutual funds are subject to risks, uncertainties, unforeseen circumstances and assumptions with respect to the assets under management.
These risks may materially affect the performance of the funds and one should be prepared to bear losses as future returns are unpredictable.

The information provided in this Fund Fact Sheet is not investment advice. The information provided herein is for informational purposes only and does not consider
your individual needs, investment objectives and specific financial circumstances. Bermuda Investment Advisory Services Limited and BIAS Investors (Cayman) Ltd. and its
related companies do not assume nor accept any liability whatsoever for any direct, indirect, or consequential loss arising from or in connection with any use or reliance
of this information or anything contained in it.

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, PO. Box 2510, Grand Cayman
KY1-1104, Cayman Islands. Listing on the Cayman Islands Stock Exchange. Sponsored by: Ocorian Securities (Bermuda) Ltd Canon'’s Court, 22 Victoria Street, Hamilton

FMBIAS

Licensed to conduct Investment business by the Bermuda Monetary Authority. Licensed by the Cayman Islands Monetary Authority to conduct Investment business.
Registered Advisor with the U.S. Securities and Exchange Commission. Registered on the Cayman Islands Stock Exchange (CSX).

www.biasinvestors.com
info@biasinvestors.com
Bermuda: 1.441.292.4292
Cayman: 1.345.943.0003

Robeft Pires Ingela bersson ﬂ@m

Chief Investment Officer Senior Portfolio & @biasinvestors
MBA, CFA Relationship Manager, BSC

WEALTH MANAGEMENT | ASSET MANAGEMENT | WEALTH BUILDING | PENSION SOLUTIONS | ONLINE TRADING
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Independent Auditor’s Report

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

Opinion

We have audited the financial statements of BIAS Global Portfolios, SPC — BIAS Equities
Fund — USS Segregated Portfolio (the “Fund”), which comprise the statement of financial
position as at December 31, 2024, and the statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year then ended, and the notes to
the financial statements, including material accounting policy information.

In our opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of the Fund as at December 31, 2024, and its financial
performance and its cash flows for the year then ended in accordance with IFRS
Accounting Standards as issued by the International Accounting Standards Board (“IFRS
Accounting Standards”).

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 Auditor’s
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 for
Accountants’ Code of Ethics for Professional Accountants (“IESBA Code”), and we have
fulfilled our ethical responsibilities in accordance with the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Other Matter

The financial statements of the Fund for the year ended December 31, 2023, were audited
by another auditor who expressed an unmodified opinion on those statements on May 15,
2024.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial
statements in accordance with IFRS Accounting Standards, and for such internal control as
the directors determine 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, the directors are 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 the directors either
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to
do so.
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Independent Auditor’s Report (continued)

Auditor’s 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 auditor’s 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:

¢ 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 the directors.

e Conclude on the appropriateness of the director’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 auditor’s 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 auditor’s report. However, future events or conditions may cause the
Fund to cease to continue as a going concern.

e 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.
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Independent Auditor’s Report (continued)

Restriction on Use

This report has been prepared for and only for BIAS Global Portfolios, SPC — BIAS Equities
Fund — USS Segregated Portfolio and its directors in accordance with the terms of our
engagement letter and for no other purpose. To the fullest extent permitted by law, we
do not accept or assume any liability or duty of care for any other purpose or to any other
person to whom this report is shown or into whose hands it may come save where
expressly agreed by our prior consent in writing.

BDO

June 27, 2025
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BIAS GLOBAL PORTFOLIOS, SPC
BIAS EQUITIES FUND — US$ SEGREGATED PORTFOLIO

Statement of Financial Position

December 31, 2024
(Expressed in United States dollars)

Note
Assets

Current assets

Financial assets at fair value through profit or loss 5,6,10 $
Cash and cash equivalents 3,6
Interest and dividends receivable

Other assets

Total assets $

Equity

Redeemable share capital 8, 12 $
Share premium

Retained earnings

Total equity (net assets) $

Liabilities

Current liabilities

Accounts payable and accrued expenses 7 $
Payable to an affiliate 12
Redemptions payable 8

Total liabilities $
Total equity and liabilities $
Class A Shares outstanding 8, 12

Net asset value per share $

See accompanying notes to the financial statements

Authorised for issue on behalf of the Board of Directors on June 27, 2025:

NICOLA CORSETTI
Director

RANKINE MCMILLAN
Director

2024 2023
35,170,724 $ 35,030,756
996,559 782,184
5,382 8,365
5,142 4,854
36,177,807 $ 35,826,159
2,104 $ 2,512
17,729,190 24,369,161
18,352,976 11,285,135
36,084,270 $ 35,656,808
87,745 $ 77,054

- 49,965

5,792 42,332
93,537 $ 169,351
36,177,807 $ 35,826,159
210,351 251,172
171.54  $ 141.96




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

Statement of Comprehensive Income

Year ended December 31, 2024
(Expressed in United States dollars)

Note 2024 2023

Investment income
Net realised gain on sale of financial assets at

fair value through profit or loss 59 4,497,955 $ 763,986
Change in net unrealised gain on financial

assets at fair value through profit or loss 5 2,861,713 5,960,996
Dividends 509,479 577,501
Interest income 4 48,601 39,501
Miscellaneous income 38,000 12,764
Total investment income 7,955,748 7,354,748
Expenses
Management fees 7 (624,573) (544,112)
Withholding tax expense 9 (149,209) (104,991)
Custody and administration fees 7 (54,749) (64,391)
Other general expenses (52,567) (46,548)
Directors’ fees 7 (4,887) (4,980)
Interest expense (1,922) (535)
Total expenses (887,907) (765,557)
Comprehensive income for the year $ 7,067,841 $ 6,589,191

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, 2024
(Expressed in United States dollars)

Redeemable Share Retained
Share Capital Premium Earnings Total

Balance as at December 31, 2022 S 2,732 27,240,509 4,695,944 § 31,939,185
Total comprehensive income for the year
Comprehensive income for the year - - 6,589,191 6,589,191
Transactions with owners,

recognised directly in equity
Contributions and redemptions to shareholders

Issue of Class A Shares 166 2,217,590 - 2,217,756

Redemption of Class A Shares (386) (5,088,938) - (5,089,324)
Total transactions with owners (220) (2 871 348) _ (2 871 568)
Balance as at December 31, 2023 $ 2,512 24,369,161 11,285,135 $ 35,656,808
Total comprehensive income for the year
Comprehensive income for the year - - 7,067,841 7,067,841
Transactions with owners,

recognised directly in equity
Contributions and redemptions to shareholders

Issue of Class A Shares 156 2,518,153 - 2,518,309

Redemption of Class A Shares (564) (9,158,124) - (9,158,688)
Total transactions with owners (408) (6,639,971) - (6,640,379)
Balance as at December 31, 2024 $ 2,104 17,729,190 18,352,976 $ 36,084,270

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, 2024
(Expressed in United States dollars)

2024 2023

Cash flows from operating activities

Comprehensive income for the year $ 7,067,841 $ 6,589,191
Adjustments to reconcile comprehensive income to net cash provided by

operating activities:

Purchase of investments (5,563,958) (1,644,040)
Proceeds from sale of investments 12,783,658 3,904,602
Net realised gain on sale of financial assets
at fair value through profit or loss (4,497,955) (763,986)
Change in net unrealised gain on financial assets
at fair value through profit or loss (2,861,713) (5,960,996)
Change in operating assets and liabilities:
Interest and dividends receivable 2,983 (1,405)
Other assets (288) 80
Accounts payable and accrued expenses 10,691 13,431
Payable to an affiliate (49,965) 49,965
Net cash provided by operating activities 6,891,294 2,186,842

Cash flows from financing activities

Proceeds from subscriptions of Class A Shares 2,518,309 570,622
Payments on redemptions of Class A Shares, net of redemptions payable (9,195,228) (3,499,769)
Net cash (used in) financing activities (6,676,919) (2,929,147)
Net increase/(decrease) in cash and cash equivalents 214375 (742,305)
Cash and cash equivalents, beginning of year 782,184 1,524,489
Cash and cash equivalents, end of year $ 996,559 $ 782,184

Supplemental information

Interest received $ 48,396 $ 38,950
Dividends received 512,940 576,646
Taxes paid 149,481 104,991
Transfers between shareholders 854,062 1,647,223

See accompanying notes to the financial statements




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

Notes to the Financial Statements

December 31, 2024
(Expressed in United States dollars)

1.

Incorporation and principal activity

BIAS Global Portfolios, SPC (the “Company’’) was incorporated as a Cayman Islands exempted limited company
and registered as a segregated portfolio company under the Companies Act of the Cayman Islands on July 11, 2006.
The Company registered under the Mutual Funds Act (2021 Revision) of the Cayman Islands on November 21,
2006. The address of its registered office is Stuarts Corporate Services Ltd. P.O. Box 2510, Kensington House, 69
Dr Roy’s Drive, George Town, Grand Cayman KY 1-1104, 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.

At December 31, 2024, the Company has three segregated portfolios, namely, the Fund, BIAS Global Balanced
Fund — US$ Segregated Portfolio and BIAS Short Duration Income Fund — US$ Segregated Portfolio. 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 Investors (Cayman) Ltd. (the
“Investment Manager” and “Sub-custodian™), a related party through common directors, acts as the Fund’s
Investment Manager and Sub-custodian under the Investment Management and Sub-custody Agreements. The
Investment Manager has entered into an agreement to delegate its duties to Bermuda Investment Advisory Services
Limited (the “Sub-Manager”). The Investment Manager has entered into an agreement to delegate some of its
investment management responsibilities relating to a specific strategy for the Fund to NovaPoint Capital LLC
(“NovaPoint”). Comerica Bank (the “Custodian™) acts as the Fund’s primary custodian, and NAV Fund Services
(Cayman) Ltd. (the “Administrator”) 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,
2024 and 2023, 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 is 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, 2024
(Expressed in United States dollars)

2.

Material accounting policy information

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.

(@)

(b)

Basis of preparation
These financial statements have been prepared in accordance with IFRS® Accounting 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, 2024

A number of new standards, amendments to standards or interpretations were effective for the year ended
December 31, 2024, and have been applied in the preparation of these financial statements, including:

(i) IAS 1 ‘Classification of Liabilities as Current or Non-Current’

The amendments, issued in January 2020, provide a more general approach to the classification of liabilities
under IAS 1 based on the contractual arrangements in place at the reporting date. The amendments were
originally effective for annual reporting periods beginning on or after January 1, 2022, however, the effective
date was delayed to January 1, 2024.

The adoption of these amendments did not have a material effect on the financial statements of the Fund.

New standards and amendments effective after January 1, 2025 and have not been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods
beginning after 1 January 2025, and have not been early adopted in preparing these financial statements. None
of these are expected to have a material effect 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.

Interest income from financial assets at fair value through profit or loss is recognised in statement of
comprehensive income, 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.




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

Notes to the Financial Statements (continued)

December 31, 2024
(Expressed in United States dollars)

2. Material accounting policy information (continued)

(c) Financial assets and liabilities

)

(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 interest and dividends receivable,
other assets, accounts payable and accrued expenses, payable to an affiliate 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 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.

10



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

Notes to the Financial Statements (continued)

December 31, 2024
(Expressed in United States dollars)

2. Material accounting policy information (continued)

(c) Financial assets and liabilities (continued)

(@)

(iii) Measurement

Financial assets and liabilities at fair value through profit or loss are initially recognised at fair value,
with transaction costs recognised in statement of comprehensive income. ‘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.

(iv) 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.

(v)  Identification and measurement of impairment

(vi)

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, 2024 and 2023.

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 statement of financial
position at December 31, 2024 and 2023.

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 accrual basis.
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Notes to the Financial Statements (continued)

December 31, 2024
(Expressed in United States dollars)

2. Material accounting policy information (continued)

(¢

(g

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.

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 itentitles the holder to a pro rata share of the Fund’s net assets in the event of the Fund’s liquidation;
e itis 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 statement of comprehensive income 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 on sale or change in net unrealised gain on financial
assets at fair value through profit or loss.

12
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Notes to the Financial Statements (continued)

December 31, 2024
(Expressed in United States dollars)

2. Material accounting policy information (continued)
(h) 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.

3. Cash and cash equivalents

2024 2023
Money market funds held at brokers $ 996,559 $ 782,184
Total $ 996,559 $ 782,184
4. Interest income
2024 2023
Interest income on financial assets carried at amortised cost:
Cash and cash equivalents $ 48,601 $ 39,501
Total $ 48,601 $ 39,501

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

The following tables summarise financial assets classified at fair value through profit or loss as at December 31,
2024 and 2023, and the related changes as presented in the statement of financial position and comprehensive
income:

2024 Cost Fair Value

Financial assets held for trading:

Equity securities $ 14,101,319 $ 26,866,471

Exchange traded funds 7,022,822 8,020,048

Fund investment 300,635 284,205

Total $ 21,424,776 $ 35,170,724
2023 Cost Fair Value

Financial assets held for trading:

Equity securities $ 17,391,534 $ 27,306,214
Exchange traded funds 6,461,163 7,457,075
Fund investment 293,824 267,467
Total $ 24,146,521 $ 35,030,756

13
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Notes to the Financial Statements (continued)

December 31, 2024
(Expressed in United States dollars)

5.

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

Net realised gain/(loss) on sale of financial assets at fair
value through profit or loss:

Total

Change in net unrealized gain/(loss) on financial assets at fair
value through profit or loss:

Total

Equity securities
Exchange traded funds

Equity securities
Exchange traded funds
Fund investment

$

2024 2023
4333735 $ 832,173
164,220 (68,187)
4497955 $ 763,986
2024 2023
2,850,472 S 4874315
1,314 1,096,911
9,927 (10,230)
2,861,713 $ 5,960,996

The net realised gain 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 year,

and its carrying amount at the end of the year.

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

Level 2:

pricing information on an ongoing basis.

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.

¢) 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).
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Notes to the Financial Statements (continued)

December 31, 2024

(Expressed in United States dollars)

6.

Fair values of financial instruments (continued)

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.

The following table analyses, under the fair value hierarchy, the Fund’s financial assets measured at fair value at
December 31, 2024 by geographic location.

2024
Financial Assets

Cash and cash equivalents

Equity securities:
United States
Canada
Switzerland
Ireland

Total equity securities

Exchange traded funds:
United States
Total exchange traded funds

Fund investment:
United States

Total fund investment

Total

Level 1 Level 2 Total
996,559 $ - $ 996,559
24,841,810 - 24,841,810
1,498,329 - 1,498,329
316,902 - 316,902
209,430 - 209,430
26,866,471 - 26,866,471
8,020,048 - 8,020,048
8,020,048 - 8,020,048
- 284205 284,205

- 284205 284,205
35,883,078 S 284205 $ $ 36,167,283
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6.

Fair values of financial instruments (continued)

The following table analyses, under the fair value hierarchy, the Fund’s financial assets measured at fair value at
December 31, 2023 by geographic location.

2023

Financial Assets
Cash and cash equivalents $

Equity securities:
United States
Canada
Switzerland
Ireland
Total equity securities

Exchange traded funds:
United States
Total exchange traded funds

Fund investment:
United States
Total fund investment

Total $

Level 1 Level 2 Level 3 Total
782,184 $ -8 -8 782,184
24,731,946 - - 24,731,946
1,762,880 . - 1,762.880
434,835 - - 434,835
376,553 - : 376,553
27,306,214 - ] 27,306,214
7.457.075 - : 7457075
7.457.075 - - 7,457,075
267,467 - - 267,467
267,467 - ] 267,467
35812940 $ - 8 -85 35812940

During the year ended December 31, 2024, the Fund's investment in Fund Investment was transferred from Level
1 to Level 2 of the fair value hierarchy. There were no other transfers between Levels 1, 2, and 3 during the years

ended December 31, 2024 and 2023.

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, 2024 but for which fair value is disclosed.

2024

Assets

Interest and dividends receivable
Other assets
Total

Liabilities

Accounts payable and

accrued expenses
Redemptions payable
Total

Level 1

Level 2

5382 §
5,142

Level 3

Total

5,382
5,142

10,524 $

10,524

87,745 $
5,792

87,745
5,792

93,537 §

93,537
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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, 2023 but for which fair value is disclosed.

023 Level 1 Level 2 Level 3 Total
Assets

Interest and dividends receivable $ -$ 8,365 $ -3 8,365
Other assets - 4,854 - 4,854
Total $ - $ 13,219 § - $ 13,219
Liabilities

Accounts payable and

accrued expenses $ -3 77,054 $ -3 77,054
Payable to an affiliate - 49,965 - 49,965
Redemptions payable - 42,332 - 42,332
Total $ -3 169,351 § -8 169,351

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.

Other assets that are classified in Level 2 include other obligations due to the Fund. Accounts payable and accrued
expenses, payable to an affiliate and redemptions payable 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, calculated weekly and payable monthly in arrears. The management fee charged is a
maximum up to 1.65% of the NAV. During the year ended December 31, 2024, management fees totalled $624,573
(2023: $544,112). As at December 31, 2024, management fees payable totalled $51,403 (2023: $49,521) 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 0.04% per annum for NAV exceeding $50 million and
0.03% per annum for NAV exceeding $100 million, subject to a minimum fee of $1,800 per month. The
administration fee is calculated weekly and is payable monthly in arrears. Administration fees for the year ended
December 31,2024 totalled $17,052 (2023: $30,578). As at December 31,2024, administrator fees payable totalled
$2,826 (2023: $2,777) 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 Investors (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, 2024 totalled $37,697 (2023: $33,814). As at December 31, 2024, custody fees
payable totalled $3,122 (2023: $2,972) 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.

8. Share capital

The Company has an authorised share capital as at December 31, 2024 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:

2024 2023
Number Par Value Number Par Value
(US$) (USS)

Issued and fully paid:
Company
Ordinary Shares 100 1 100 1
Fund
Class A Shares
Balance at beginning of year 251,172 2,512 273,198 2,732
Issued during the year 15,532 156 16,603 166
Redeemed during the year (56,352) (564) (38,629) (386)
Balance at end of year 210,351 2,104 251,172 2,512

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 the 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 the 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.

Redemptions payable

Redemptions paid after the end of the year, based on net assets at year end, are included in redemptions payable at
the reporting period date. Redemptions notices received for which the dollar amount is not fixed remain in
shareholders net assets until the amount is determinable. As at December 31, 2024, the Fund had redemptions
payable of $5,792 (2023: $42,332).
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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 exchange traded funds, hedge funds and equity securities, with all other variables remaining constant,
as at the reporting date would have increased or decreased the net assets by $351,707 (2023: $350,308).

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, 2024, 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:

2024

Cash and cash equivalents

Financial assets at fair value through
profit or loss

Interest and dividends receivable

Other assets

Accounts payable and accrued expenses

Redemptions payable

Total

2023

Cash and cash equivalents

Financial assets at fair value through
profit or loss

Interest and dividends receivable

Other assets

Accounts payable and accrued expenses

Payable to an affiliate

Redemptions payable

Total

Interest Non-Interest
bearing bearing Total
$ 996,559 - 3 996,559
- 35,170,724 35,170,724
5,382 5,382
- 5,142 5,142
- (87,745) (87,745)
- (5,792) (5,792)
$ 996,559 35,087,711  $§ 36,084,270
Interest Non-Interest
bearing bearing Total
$ 782,184 - 3 782,184
- 35,030,756 35,030,756
8,365 8,365
- 4,854 4,854
- (77,054) (77,054)
- (49,965) (49,965)
- (42,332) (42,332)
$ 782,184 34,874,624 § 35,656,808

Should the cash and cash equivalents as of December 31, 2024, 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 $9,966 (2023: $7,822).

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, 2024 and 2023.
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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 are concentrated in the following industries:

Investments in financial instruments by industry Year Ended December 31
2024 % 2023 %

Basic Materials $ 87,042 03 § 171,125 0.5
Communications 2,374,454 6.8 2,231,267 6.4
Consumer, Cyclical 2,423,662 6.9 1,917,009 5.5
Consumer, Non-cyclical 1,354,349 3.9 1,678,549 4.8
Energy 1,394,149 4.0 1,571,140 4.5
Financial 7,264,342 20.7 9,788,792 27.8
Funds 5,534,707 15.7 3,575,393 10.2
Healthcare 2,530,658 7.2 3,412,255 9.7
Industrial 1,177,589 34 1,814,568 5.2
Technology 10,928,804 31.1 8,776,678 25.1
Utilities 100,968 0.3 93,980 0.3

$ 35,170,724  100.0 $ 35,030,756  100.0

The Fund held positions in 3 different securities as at December 31, 2024 which were greater than 5% of Net
Asset Value. As at December 31, 2024, the Fund held 10,647 units of Apple, Inc., 5,494 units of Microsoft
Corp. and 18,925 units of NVIDIA Corp totaling $2,665,902, $2,314,512 and 2,539,735 respectively which
represented 7.39%, 6.41% and 7.04% respectively of the Fund’s Net Asset Value.

The Fund held positions in 2 different securities as at December 31, 2023 which were greater than 5% of Net
Asset Value. As at December 31, 2023, the Fund held 12,927 units of Apple, Inc. and 6,824 units of Microsoft
Corp. totaling $2,488,318 and $2,565,210 respectively which represented 6.98% and 7.19% respectively of
the Fund’s Net Asset Value.

(e) 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, 2024 and 2023, 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)

(e) Liquidity risk (continued)

(g

W

2024 Less than One to three

one month months Total
Accounts payable and accrued expenses $ 87,745 $ - S 87,745
Redemptions payable 5,792 - 5,792
Total liabilities $ 93,537 § - 93,537
2023 Less than One to three

one month months Total
Accounts payable and accrued expenses $ 61,797 $ 15257 § 77,054
Payable to an affiliate 49,965 - 49,965
Redemptions payable 42,332 - 42,332
Total liabilities $ 154,094 $ 15257 $ 169,351

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 Comerica Bank, which is rated “Baa2” (2023:
“Baal”) based on rating agency Moody’s ratings. The Fund also held some cash balance with Interactive
Brokers, which is rated “A-” based on rating agency S&P’s ratings, which equates to “A1” 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 $1,007,083 (2023: $795,403) which is the sum
of the cash and cash equivalents, interest and 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 Act. 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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11.

12.

13.

Capital risk management

At December 31, 2024, the Fund had $36,084,270 (2023: $35,656,808) 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 at December 31, 2024, persons or entities related to the Directors, the Investment Manager, or the Sub-Manager
held 8.23% (2023: 6.84%) of the Class A Shares in the Fund.

BIAS Investors (Cayman) Ltd. earns trade commission revenue based on trades executed within the Fund’s normal
course of business. For the year ended December 31, 2024, the total trade commissions earned amounted to $nil
(2023: $19,703). Commissions are calculated by BIAS Investors (Cayman) Ltd. Based on gross trade amount and
security type. BIAS Investors (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 Investors (Cayman) Ltd. and the Sub-Manager are related to the Fund by virtue of common control. As of
December 31, 2024 and 2023, the Fund held no investments in unconsolidated structured entities.

As of December 31, 2024, unsettled transfer of fund for share transaction is recorded as payable to BIAS Global
Balanced Fund — US$ Segregated Portfolio of $nil (2023: $49,965) is presented as payable to an affiliate on the
statement of financial position.

Subsequent events

From January 1, 2025 through June 27, 2025, the Fund received subscriptions of $1,183,918 and paid
redemptions of $1,892,269.

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