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SUMMARY 

• The covid pandemic likely accelerated the restructuring of global supply-chains, 
with companies shifting to a more regionalised sourcing model to prioritise 
agility and resilience.  

• Supply-chain migration from China to the ASEAN economies continues to 
gather momentum on the back of strong flows of foreign direct investment.  
While the region as a whole has improved its manufacturing capabilities, certain 
countries and industries have likely benefitted more than others. 

• Looking forward, the demand for new production sites may imply higher capital 
expenditure in the host countries/regions. Emerging industrial hubs, including 
ASEAN, India and Mexico, may also see a rise in their market share of global 
exports, particularly for some labour-intensive products.  

• That said, China will likely remain a global manufacturing powerhouse while 
moving up the industrial value chain. Economic bonds between Asian countries 
will likely be strengthened by the signing of the Regional Comprehensive 
Economic Partnership (RCEP) in 2022, which could also lead to stronger 
complimentary trade relationships between China and the ASEAN economies in 
the years ahead. 

FROM GLOBALISATION TO REGIONALISATION 

A global supply-chain network has grown evolved in recent decades to deliver 
goods and services at the least cost. But this has come at a price that has been not 
fully appreciated by most people until very recently. In other words, the network as 
it has developed has proved to be fragile in nature and to lack the flexibility and 
visibility to deal with disruptions and manipulation.   

In particular, the covid pandemic revealed the risks of a globalised supply-chain 
system focused on low costs that depends heavily on Asian (especially Chinese) 
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manufacturers. The stringent covid controls adopted by China (especially in 2022) 
added to the tremendous supply-chain pressure and uncertainties caused by the 
pandemic. According to a flash survey carried out by the German Chamber of Com-
merce in China during the full lockdown of Shanghai in April 2022, 46% of German 
companies' supply chains were "completely disrupted or severely impacted by the 
COVID-19 situation in China.”  On the geopolitical front, heightened tensions be-
tween the US and China have also increased the incentives for firms to reduce their 
dependence on China and to distribute production across multiple suppliers and 
regions. 

Consequently, the trend toward supply-chain regionalisation—a process that in-
volves reorganising manufacturing into smaller, more localised blocks, has likely 
accelerated.  The shift to a more regionalised sourcing model has been underway 
for some time, particularly in the ASEAN economies, whose trade exposure to 
China climbed steadily from 10% in 2012 to 16% in 2022 (Chart 1). In our view, this 
process will likely pick up speed and broaden to other regions going forward, in-
cluding the Americas and Europe.  By diversifying their supply-chain networks so 
that they are less China focused, multi-national corporations (MNCs) hope to build 
resilience and to hedge against future shocks, including those caused by geopoliti-
cal tensions. 

Chart 1: Shares of total trade done with China 

 

 

Source: Pictet Wealth Management, Wind, Bloomberg Finance L.P. as of 13.06.2023 
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SUPPLY-CHAIN MIGRATION CONTINUES TO UNFOLD IN ASIA  

Supply-chain migration to the ASEAN economies continues to gather momentum 
on the back of strong flows of foreign direct investment (FDI) into the region (chart 
2). Some significant examples include Apple’s moving production of its MacBooks 
from China to Vietnam, and Intel’s setting up chip factories in Malaysia. In the dec-
ade 2011-2021, the six major ASEAN countries’ exports grew by 41%, much higher 
than global export growth of 22%. While the region has as a whole improved its 
manufacturing capabilities, certain countries and industries have grown dispropor-
tionately.  

Chart 2: Foreign direct investment into ASEAN, Vietnam and China (index-based) 

 
          ASEAN 6: Indonesia, Singapore, Malaysia, Thailand, Vietnam, Philippines 

Source: Pictet Wealth Management, Wind, World Bank as of 13.06.2023 
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We believe Vietnam could be one of the top beneficiaries of the relocation trend. 
The country is located conveniently between China and other southeast Asian 
countries and has a large and relatively low-cost and skilled workforce. Vietnamese 
exports have grown  a remarkable 219% in the past 10 years, led by labour-intensive 
industries (including textile, garments and footwear) as well as the machinery and 
electronics sectors. Heavy government investment in infrastructure to stay compet-
itive has contributed to the strong growth in fixed-asset investment in the past dec-
ade (chart 3). In 2020, the country launched the USD300 mn ‘Vietnam SuperPort’ 
project in an effort to drive down its relatively high logistical costs and to 
strengthen supply-chain connectivity to the rest of the ASEAN region. Upon ex-
pected completion in 2025, this world-class logistics hub will provide multimodal 
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Chart 3: Fixed-asset investment as a percentage of GDP of major Asian economies 

 
Source: Pictet Wealth Management, Wind as of 13.06.2023 

 

Indonesia 

Indonesia, the largest economy in the ASEAN region, and the fourth-largest coun-
try in the world by population (282 million), has been stepping up its strategy to 
extract economic benefits from its rich natural resources as the global energy tran-
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other raw materials such as bauxite, cobalt and tin. Looking forward, with these 
industrial policies in place, Indonesia may be able to unleash its potential and 
greatly increase its industrial footprint, particularly in the commodity and refining 
industries.  

Indonesia, 30.8

Rest of ASEAN 6, 22.1

Vietnam, 31.7

India, 28.6

20.0

22.0

24.0

26.0

28.0

30.0

32.0

34.0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

% 



SUPPLY-CHAIN MIGRATION 2.0  PICTET WEALTH MANAGEMENT  

 
For illustrative purposes. Past performance should not be taken as a guide to or guarantee of future performance. Performances and 
returns may increase or decrease as a result of currency fluctuations. There can be no assurance that these projections, forecasts or 
expected returns will be achieved. The projection is not based on simulated past performance. 
 
5 OF 14 FLASH NOTE  

Chart 4: Major exporters of ferro-nickel  

 

Source: Pictet Wealth Management, World Bank, as of 13.06.2023 

 

Thailand 

Thailand has successfully developed into the leading producer of motor vehicles in 
South-East Asia, with production expanding by 18% in 2021 alone. The country 
could also become a major producer of electric vehicles (EVs). In 2022, the top three 
Japanese automakers (Toyota, Honda and Nissan) and AutoAlliance (a joint ven-
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Malaysia 

Malaysia has established a strong footprint in the electrical and electronics (E&E) 
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in 2012 (Chart 5a). In fact, the government has set a target under the 12thMalaysia 
Plan (12MP) for the E&E industry to contribute RM120 bn to Malaysia’s GDP in 
2025, up from RM86.1 bn in 2020 (+39.4%). Looking forward, the industry is there-
fore set to continue to play a vital role in the country’s economic development. 
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Chart 5a: Export growth of the ASEAN 6 economies (total and major categories) 

 
Source: Pictet Wealth Management, Wind, Bloomberg Finance L.P.  as of 13.06.2023 

 

Chart 5b: Expors growth of ASEAN 6 (total and major categories) 

 
Source: Pictet Wealth Management, Wind, Bloomberg Finance L.P.  as of 13.06.2023 

India 

Looking beyond the ASEAN economies, the need for many MNCs to diversify sup-
ply chains away from China could also benefit India, especially in the current con-
text of US-China de-coupling.  For example, Apple has accelerated its iPhone pro-
duction shift to India and has required its Chinese suppliers to set up local facto-
ries in that country. That said, efforts to transform India into a major manufactur-
ing hub are at an early stage given numerous hurdles, including underdeveloped 
infrastructure and regulations that are unfriendly to foreign investors.  
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Manufacturing’s contribution to Indian real GDP (at constant 2011-2012 prices) 
has remained stagnant at around 16% for the past decade, whereas services’ in-
creased to 38% in 2022 from 34% in 2012 (Chart 6). In an effort to boost the manu-
facturing sector and reduce imports, in 2020 the government introduced the Pro-
duction-Linked Incentive (PLI) Scheme to give companies incentives to sell prod-
ucts manufactured in India. The scheme, now rolled out to around 14 sectors, is set 
to last until FY 2025-26. It has achieved notable progress already in some indus-
tries, including electronics and pharmaceuticals. For example, the annual trade def-
icit in telecom instruments plunged to USD3.5 bn in fiscal year (FY) 23 from USD21 
bn in FY18, while the two-year compound annual growth rate (CAGR) of Indian 
mobile phone exports stands at around 90%. Simultaneously, the India government 
has been trying to catch up in infrastructure by significantly increasing its related 
capital spending in recent years. In India’s federal budget for the current fiscal year 
(2023-24), capital spending will increase by 37% from last year and will be three 
times higher than in 2019.  

Chart 6: Sector contribution to Indian real GDP (constant 2011-2012 prices) 

 
Source: Pictet Wealth Management, Bloomberg Finance L.P.  as of 13.06.2023 

In addition, India has demographic advantages over China and its peer competi-
tors. As the world’s most populous country, it has a vast domestic market and an 
abundant labour force whose median age is about 10 years lower than China’s. In-
dia has huge room for future growth as its per-capita income is only about one fifth 
of China’s. All these factors will likely provide structural tailwinds for India’s in-
dustrial and exports growth and could help it benefit from supply-chain relocation 
in the coming years. 
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 “NEAR-SHORING” PICKS UP STEAM   

Another supply-chain trend called ‘near-shoring’ involves moving production 
closer to one’s home market if outright ‘reshoring’ proves to be too expensive or 
unfeasible. Near-shoring continues to gather steam amid heightened geopolitical 
tensions. Indeed, despite the surge in demand for tech products during the pan-
demic, most of them made in China, US’s average monthly imports from China in 
2019-2022 were 7.9% below the average in 2017-18. In contrast, during the same 
period, US’s average imports from Canada rose by 12.0% and from Mexico by 
15.7%.  

Data suggest that near-shoring for some US-based companies started under the 
Trump administration, even before the pandemic (Chart 7). In recent years, the 
Biden administration has introduced a number of funding and tax-incentive 
schemes—including the Chips and Science Act, the Inflation Reduction Act and the 
Build Back Better Infrastructure Bill—that encourage US manufacturers to move 
production back to the US. These incentives could also benefit alternative produc-
tion sites in the Americas.  Specifically, four sectors—high-capacity batteries, semi-
conductors, critical minerals and materials, and pharmaceutical APIs—are on the 
US government’s priority list for improving supply-chain resiliency, as outlined in 
a 2021 report.  

Chart 7: Annual growth of US total trade with its major trading partners  

 
Source: Pictet Wealth Management, Wind, Bloomberg Finance L.P.  as of 13.06.2023 

From a business perspective, by moving production closer to their0 home market, 
US corporates may lower shipping costs significantly and better supervise produc-
tion quality.  In particular, Mexico, which has a total population of 127 million 
with a median age of 29 and lower labour costs than China, could support large-
scale manufacturing (Chart 8).  
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Chart 8: Manufacturing labour costs in China, Mexico and Vietnam (2016-2020)  

  
Source: Pictet Wealth Management, Statista as of 13.06.2023 
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Chart 9: Annualised growth of FDI over the past five-year cycles 

 
Source: Pictet Wealth Management, Wind as of 13.06.2023 

Emerging industrial hubs, including ASEAN, India and Mexico, may see a gain in 
their market shares of global exports—particularly in labour-intensive sectors as 
corporates seek to diversify production capacities under “China Plus One” strate-
gies.  

That said, reducing dependence on China is easier said than done, especially for 
industries that rely heavily on technologically advanced inputs (including high-
density interconnect circuit boards, precision castings, quality synthetic fabrics 
and so on), where China has an edge as it moves up the value chain.  

Building new industrial ecosystems and supplier infrastructures comparable to 
what China has to offer will take enormous amounts of time and capital. Further-
more, China’s vast and growing consumer market will likely encourage businesses 
to maintain or even to grow their presence there. As a result, China will likely re-
main a top global manufacturing powerhouse, with some of the more labour-inten-
sive industries being replaced by higher value-added sectors.  

It is also worth noting that, despite ongoing supply-chain relocation, the compli-
mentary trade relationship between China and the ASEAN economies may tighten 
further (Chart 10). The establishment of the Regional Comprehensive Economic 
Partnership (RCEP) in January 2022 could be an additional catalyst in this process. 
Accounting for one-third of global GDP and trade, the RCEP has been hailed as the 
world’s largest free-trade agreement and is expected to enhance Asia’s regional eco-
nomic integration by improving the overall business environment, harmonising 
tariffs and coordinating efforts to attract more foreign direct investment in the 
years to come.  
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Chart 10: Selected Asian economies’ trade exposure to China  

 
Source: Pictet Wealth Management, Wind, Bloomberg Finance L.P.  as of 13.06.2023 
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product document, you 
should therefore click on the 
link immediately before con-
firming to Pictet London 
Branch your decision to in-
vest, in order to review the 
most recent version of the re-
spective KID/KIID/other prod-
uct document. If you have not 
been provided with a link to 
access the relevant document, 
or if you are in any doubt as to 
what the latest version of the 
respective KID/KIID/other 
product document is, or 
where it can be found, please 
ask your usual Pictet London 
Branch contact.  
Pictet London Branch is not 
the manufacturer of the prod-
uct(s) and the KID/KIID/other 
product document is provided 
by a third party. The 
KID/KIID/other product docu-
ment is obtained from sources 
believed to be reliable. Pictet 
London Branch does not 
make any guarantee or war-
ranty as to the correctness 
and accuracy of the data con-
tained in the KID/KIID/other 
product document. Pictet 
London Branch may not be 
held liable for an investment 
decision or other transaction 
made based on reliance on, or 
use of, the data contained in 
the KID/KIID/other product 
document.  
By subscribing to the prod-
uct(s) proposed herein, you 
acknowledge that you have (i) 
received, in good time, read 
and understood any relevant 
documentation linked to the 
product(s), including, as the 
case may be, the respective 
KID/KIID/other product docu-
ment; (ii) taken note of the 
product(s) restrictions; and 
(iii) meet the applicable sub-
jective and objective eligibility 
conditions to invest in the 
product(s). 
Pictet London Branch may, if 
necessary, rely on these 
acknowledgements and re-
ceive your orders, to transmit 
them to another professional, 
or to execute them, according 
to the relevant clauses of your 
mandate, as well as the Terms 

and Conditions of Pictet Lon-
don Branch. 
The content of this document 
shall only be read and/or used 
by its addressee. Any form of 
reproduction, copying, disclo-
sure, modification and/or 
publication in any form or by 
any means whatsoever is not 
permitted without the prior 
written consent of Pictet Lon-
don Branch and no liability 
whatsoever will be incurred 
by Pictet London Branch. The 
addressee of this document 
agrees to comply with the ap-
plicable laws and regulations 
in the jurisdictions where they 
use the information provided 
in this document. 
Pictet London Branch is a 
branch of Pictet & Cie (Eu-
rope) S.A.. Pictet & Cie (Eu-
rope) S.A. is a société 
anonyme (public limited lia-
bility company) incorporated 
in Luxembourg and registered 
with the Luxembourg Registre 
de Commerce et des Sociétés 
(RCS no. B32060). Its head of-
fice is at 15A, avenue J.F. Ken-
nedy, L-2016 Luxembourg. 
Pictet London Branch is regis-
tered as a UK establishment 
with Companies House (es-
tablishment number 
BR016925) and its UK estab-
lishment office address is 
Stratton House 6th Floor, 
London, 5 Stratton Street, 
W1J 8LA. 
Authorised and regulated by 
the Commission de Surveil-
lance du Secteur Financier. 
Deemed authorised by the 
Prudential Regulation Author-
ity. Subject to regulation by 
the Financial Conduct Author-
ity and limited regulation by 
the Prudential Regulation Au-
thority. Details of the Tempo-
rary Permissions Regime, 
which allows EEA-based firms 
to operate in the UK for a lim-
ited period while seeking full 
authorisation, are available on 
the Financial Conduct Author-
ity’s website. 
Distributors: Bank Pictet & Cie 
(Asia) Ltd (“BPCAL”) in Singa-
pore and/or Banque Pictet & 
Cie SA, Hong Kong Branch 
(“Pictet HK Branch”) in Hong 
Kong.  
The information, tools and 
material presented in this 
document are provided for in-
formation purposes only and 
are not to be used or 

considered as an offer, an in-
vitation to offer or solicitation 
to buy, sell or subscribe for 
any securities, commodities, 
derivatives, (in respect of Sin-
gapore only) futures, or other 
financial instruments (collec-
tively referred to as “Invest-
ments”) or to enter into any 
legal relations, nor as advice 
or recommendation with re-
spect to any Investments. This 
document is intended for gen-
eral circulation and it is not 
directed at any particular per-
son. This document does not 
have regard to the specific in-
vestment objectives, financial 
situation and/or the particular 
needs of any recipient of this 
document. Investors should 
seek independent financial 
advice regarding the appropri-
ateness of investing in any In-
vestments or adopting any 
strategies discussed in this 
document, taking into ac-
count the specific investment 
objectives, financial situation 
or particular needs of the in-
vestor, before making a com-
mitment to invest.   
BPCAL/Pictet HK Branch has 
not taken any steps to ensure 
that the Investments referred 
to in this document are suita-
ble for any particular investor, 
and accepts no fiduciary du-
ties to any investor in this re-
gard, except as required by 
applicable laws and regula-
tions. Furthermore, 
BPCAL/Pictet HK Branch 
makes no representations and 
gives no advice concerning 
the appropriate accounting 
treatment or possible tax con-
sequences of any Investment. 
Any investor interested in 
buying or making any Invest-
ment should conduct its own 
investigation and analysis of 
the Investment and consult 
with its own professional ad-
viser(s) as to any Investment 
including the risks involved. 
This document is not to be re-
lied upon in substitution for 
the exercise of independent 
judgment. The value and in-
come of any Investment men-
tioned in this document may 
fall as well rise. The market 
value may be affected by, 
amongst other things, 
changes in economic, finan-
cial, political factors, time to 
maturity, market conditions 
and volatility, and the credit 
quality of any issuer or refer-
ence issuer. Furthermore, 

foreign currency rates of ex-
change may have a positive or 
adverse effect on the value, 
price or income of any Invest-
ment mentioned in this docu-
ment.  Accordingly, investors 
must be willing and able to as-
sume all risks and may receive 
back less than originally in-
vested.  
Past performance should not 
be taken as an indication or 
guarantee of future perfor-
mance and no representation 
or warranty, expressed or im-
plied, is made by BPCAL/Pic-
tet HK Branch regarding fu-
ture performance. 
This document does not con-
stitute the investment policy 
of BPCAL/Pictet HK Branch, 
or an investment recommen-
dation, and merely contains 
the different assumptions, 
views and analytical methods 
of the analysts who prepared 
them. Furthermore, the infor-
mation, opinions and esti-
mates expressed herein re-
flect a judgment at its original 
date of publication and are 
subject to change without no-
tice and without any obliga-
tion on BPCAL/Pictet HK 
Branch to update any of them.  
BPCAL/Pictet HK Branch may 
have issued or distributed 
other reports or documents 
that are inconsistent with, and 
reach different conclusions 
from, the information pre-
sented in this document. 
While the information and 
opinions presented herein are 
from sources believed to be 
reliable, BPCAL/Pictet HK 
Branch is not able to, and do 
not make any representation 
or warranty as to its accuracy 
or completeness. Accordingly, 
BPCAL/Pictet HK Branch ac-
cepts no liability for loss aris-
ing from the use of or reliance 
on this document presented 
for information purposes only. 
BPCAL/Pictet HK Branch re-
serves the right to act upon or 
use any of the information in 
this document at any time, in-
cluding before its publication 
herein.  
BPCAL/Pictet HK Branch and 
its affiliates (or employees 
thereof) may or may not have 
long or short positions in, and 
buy or sell, or otherwise have 
interest in, any of the Invest-
ments mentioned herein, and 
may or may not have relation-
ships with the issuers of or 
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entities connected with In-
vestments mentioned in this 
document. BPCAL/Pictet HK 
Branch and their affiliates (or 
employees thereof) may act 
inconsistently with the infor-
mation and/or opinions pre-
sented in this document. 
The information used to pre-
pare this document and/or 
any part of such information, 
may have been provided or 
circulated to employees 
and/or one or more clients of 
BPCAL/Pictet HK Branch be-
fore this document was re-
ceived by you and such infor-
mation may have been acted 
upon by such recipients or by 
BPCAL/Pictet HK Branch. 
This document is provided 
solely for the information of 
the intended recipient only 
and should not be repro-
duced, published, circulated 
or disclosed in whole or in 
part to any other person with-
out the prior written consent 
of BPCAL/Pictet HK Branch.   
Singapore 
This document is not directed 
to, or intended for distribu-
tion, publication to or use by, 
persons who are not accred-
ited investors, expert inves-
tors or institutional investors 
as defined in section 4A of the 
Securities and Futures Act 
(Cap. 289 of Singapore) 
(“SFA”) or any person or entity 
who is a citizen or resident of 
or located in any locality, 
state, country or other juris-
diction where such distribu-
tion, publication, availability 
or use would be contrary to 
law or regulation or would 
subject BPCAL and any of its 
affiliates or related corpora-
tions to any prospectus or 
registration requirements. 
BPCAL is a wholesale bank 
regulated by the Monetary Au-
thority of Singapore (“MAS”) 
under the Banking Act Cap. 50 
of Singapore, an exempt fi-
nancial adviser under the Fi-
nancial Advisers Act Cap. 110 
of Singapore (“FAA”) and an 
exempt capital markets li-
cence holder under the SFA. 
Please contact BPCAL in Sin-
gapore in respect of any mat-
ters arising from, or in con-
nection with this document.  
Hong Kong  
This document is not directed 
to, or intended for 

distribution, publication to or 
use by, persons who are not 
“professional investors” 
within the meaning of the Se-
curities and Futures Ordi-
nance (Chapter 571 of the 
Laws of Hong Kong) and any 
rules made thereunder (the 
“SFO”) or any person or entity 
who is a citizen or resident of 
or located in any locality, 
state, country or other juris-
diction where such distribu-
tion, publication, availability 
or use would be contrary to 
law or regulation or would 
subject Pictet HK Branch and 
any of its affiliates or related 
corporations to any prospec-
tus or registration require-
ments. If you do not want Pic-
tet HK Branch to use your per-
sonal information for market-
ing purposes, you can request 
Pictet HK Branch to stop do-
ing so without incurring any 
charge to you. In distributing 
investment products as 
agents for third party service 
providers, Pictet HK Branch is 
an agent of the third party ser-
vice provider and the product 
is a product of the third party 
service provider but not Pictet 
HK Branch. In respect of an el-
igible dispute (as defined in 
the Terms of Reference for the 
Financial Dispute Resolution 
Centre in relation to the Fi-
nancial Dispute Resolution 
Scheme) arising between Pic-
tet HK Branch and you out of 
the selling process or pro-
cessing of the related transac-
tion, Pictet HK Branch is re-
quired to enter into a Finan-
cial Dispute Resolution 
Scheme process with you; 
however any dispute over the 
contractual terms of the prod-
uct should be resolved be-
tween directly the third party 
service provider and you. 
Banque Pictet & Cie SA is a 
limited liability company in-
corporated in Switzerland. It 
is an authorized institution 
within the meaning of the 
Banking Ordinance and a reg-
istered institution (CE No.: 
BMG891) under the SFO car-
rying on Type 1 (dealing in se-
curities), Type 4 (advising on 
securities) and Type 9 (asset 
management) regulated activ-
ities. The registered address 
of Pictet HK Branch is 9/F., 
Chater House, 8 Connaught 
Road Central, Hong Kong. 
Warning: The contents of this 
document have not been 

reviewed by any regulatory 
authority in Hong Kong.  You 
are advised to exercise cau-
tion in relation to the offer.  If 
you are in any doubt about 
any of the contents of this 
document, you should obtain 
independent professional ad-
vice. Please contact Pictet HK 
Branch in Hong Kong in re-
spect of any matters arising 
from, or in connection with 
this document.  
Distributor: Pictet Bank & 
Trust Limited, where regis-
tered office is located at 
Building 1, Bayside Executive 
Park, West Bay Street & Blake 
Road, Nassau, New Provi-
dence, The Bahamas. 
The document is not directed 
to, or intended for distribu-
tion or publication to or use 
by persons who are not Ac-
credited Investors (as defined 
in the Securities Industry Reg-
ulations, 2012) and subject to 
the conditions set forth in the 
Securities Industry Regula-
tions, 2012 or to any person 
or entity who is a citizen or 
resident of or located in any 
locality, state, country or 
other jurisdiction where such 
distribution, publication, 
availability or use would be 
contrary to law or regulation 
or would subject Pictet Bank 
& Trust Limited to any pro-
spectus or registration re-
quirements. Pictet Bank & 
Trust Limited is incorporated 
in The Bahamas with limited 
liability. It is a bank and trust 
company that is licensed in 
accordance with the Banks 
and Trust Companies’ Regula-
tion Act and is regulated by 
the Central Bank of The Baha-
mas.  Additionally, Pictet Bank 
& Trust Limited is registered 
with the Securities Commis-
sion of The Bahamas as a Bro-
ker Dealer II and is approved 
to (i) Deal in Securities 1.(a) & 
(c ); (ii) Arrange Deals in secu-
rities; (iii) Manage Securities; 
(iv) Advise on Securities.  
Warning: The content of this 
document has not been re-
viewed by any regulatory au-
thority in The Bahamas.   You 
are, therefore, advised to ex-
ercise caution when pro-
cessing the information con-
tained herein. If you are in any 
doubt about any of the con-
tent of this document, you 
should obtain independent 
professional advice. 


