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Uncertain Outlook for 2022

Assets: $3.52M
Nov-12 The Fund's performance versus the benchmark has
been strong since inception. During the first quarter
PEFORMANCE and year-to-date, the fund has returned 0.48% and

9.66% vs the benchmark which returned 0.68% and

Fund Benchmark*
8.08%. Over the past 3 years, the Fund has averaged
1 Month Lz Lo 7.16% per annum versus 3.40% for the benchmark.
3 Month 0.48% 0.68%

The Fund's outperformance is due to the tactical asset allo-
1yr 9.66% 8.08% cation decisions. In 2022 the Fund overweighted equities
with a focus on companies we excepted to benefit from the

3vr 7.16% 3.40% _ _
Covid-19 pandemic.

Currently 51.3% of the Fund'’s portfolio is invested in equities,
with the balance invested in fixed income. The target alloca-
tion is 40% equites and 60% fixed income, but over the last
15 months no attractive new fixed income securities have

*Blended Index: 60% current Bahamas Prime Rate and 40% BISX All
Share Index

INVESTMENT EXPOSURE come to market, so cash was invested in undervalued equi-
CORP. BONDS, NOTES & PREFS. 25.4% ties.
FINANCIAL STOCKS 17.4% Over time the Fqnd will rebglahce its a;set_allocation to the
target 40/60 split, but the timing of this will depend on at-
HEALTH CARE STOCKS 9.8% tractive new fixed income securities coming to market.
GOVERNMENT BONDS 2.9% The Fund's largest sector exposure is the financial services
sector, with 17.4% of the total portfolio invested local banks.
ENERGY & UTILITY STOCKS 5.8% After taking significant loan loss provisions, banks realized a
strong comeback with high proportion of provisions being
ALLOCATION written back.

BISX index was slightly down in Q1, with First Caribbean Int'l

1 Financial Stocks Bank (CIB) leading the way with a 8.33% gain .

M Health Care Stocks . . . . . . .
17.7% Investment opportunities in look fixed income remain limited,
% XA% ¥ Telecom Stocks but several local stocks remain attractive investments. These

7% . .
= Insurance Stocks stocks are trading at reasonable multiples and offer attrac-
W3 " tive dividend yields in the current low interest rate environ-
Energy & Utility Stocks
ment.

m Other Stocks

Corp Bonds, Notes &
Prefs
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umbrella investment fund, which began in November 2012, Performance . . .

shown is for Series 1, or retail, shares, which may differ from other Series RF House, East Hill Street | Phone: 603-6000 | info@rfgroup.com
offered in the fund, The asset allocation shown is subject to change without

notice and at the discretion of the investment manager, subject to the re- www. rfgrOUp -com
strictions outlined in the fund’s offering documents. Past performance

doesn’t guarantee future success.



