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Investment Manager’s Report

BlueBox Funds – BlueBox Global Technology Fund

2023 saw three distinct factors at work, each impacting the Technology sector in a particular way:

• A cyclical recovery, after recession concerns in 2022;
• Excitement about Generative AI; and
• A market being moved mainly by retail investors.

This combination created a very strong tech market (the benchmark was up 51%), but one dominated by the very largest 

market (especially for stocks perceived as enabling GenAI) worked very much in our favour, outweighing the headwind of 
mega-cap outperformance, so that the BlueBox Global Technology Fund (the “Sub-Fund”) was up 57% for the year , 

Fig. 1 – BlueBox Global Technology Fund S class – NAV

The Sub-Fund spent most of the year ahead of the benchmark (the red line in , below), despite the mega-cap headwind 
through the year ( , below).

Fig. 2 – BlueBox Global Technology Fund S class vs S&P Global BMI IT Index NTR

In my view, mega-caps dominated performance because the rebound in tech was driven not by institutional money (I am not 

done so, out of the hundreds I have spoken to), but by US retail investors, for whom GenAI is the perfect story. Those individuals 
move fast and buy what they know, thus favouring the biggest names.
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Fig. 3 – S&P Technology Index, equal-weighted vs market-cap-weighted

This took the mega-caps to a new high versus the rest of tech (  at a new low), apart from a brief bit of window-dressing 
in 

impacting 2023.

This was because GenAI excitement drove NVIDIA up 239% during the year , and other perceived enablers were also 
up very strongly, especially a big portion of the semiconductor and semiconductor capital equipment industry . 
NVIDIA is the leading vendor of graphics processors (GPUs), which are the preferred chips for processing vast quantities of 
data very fast, and hence for training AI systems.  NVIDIA’s CUDA platform has also become the default for creating AI 
systems, giving the company a solid lock on the industry, for now.

Fig. 4 – NVIDIA stock price

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)
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Fig. 5 – MSCI AC Semiconductor Index vs MSCI AC IT Index

Stock performance for 2023

While we were “underweight” NVIDIA all year (average portfolio weight 3.2% vs 6.2% for the benchmark), we took our 
weight 

which turned out to be fortuitously timed (especially for the renewed surge in 2024), but more importantly the 
Sub-Fund was heavily exposed to many of the other semi-related names that were correctly seen as winners from massive AI 
spend, following 

This can be seen from the Sub-Fund’s top performers: NVIDIA (the poster-child of GenAI, +239%), Advanced Micro Devices 
(the number 2 player in GPUs, +128%), ASM International (chip equipment, +108%), Arista Networks (data centre switch 
demand boosted by AI deployments, +94%), Lam Research (chip equipment again, +89%), Tokyo Electron (chip equipment 
again, +87%), Monolithic Power (high share of power management for NVIDIA AI GPUs, +80%), and so on.

(64% and 50% respectively), driven by substantial year-on-year margin improvements.

The Sub-Fund’s laggards were Fortinet (-19%), EPAM Systems (-9%) and Amadeus IT Group (-1%). The purchase of Fortinet 
early in the year proved to be a mistake, with the company missing guidance for two quarters in a row, and we sold it after the 
second miss, as it wasn’t clear whether this was a competitive issue (very dangerous for cybersecurity stocks) or just the result 

Our reductions in the EPAM position in 2022  proved fortuitous, as the company started to see a tangible negative 
impact on sales as well as margins from the Ukraine invasion. We started to add to the position in 2Q23, but then changed 
our minds, cutting the long-term rating from B to D, as we felt that the need to hire almost entirely outside Ukraine was 
probably impacting EPAM’s main competitive advantage: employing highly-skilled but cheap Eastern European software 
talent and marketing it around the world. EPAM is probably no longer a core position for us.

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)
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Fig. 6 – EPAM vs S&P Global BMI NTR

was one of the original Direct Connection stocks from back in 2005, but we have felt for a while that the story was probably 

Amadeus, which is an even older play on automation, in this case of the air travel booking system, but which now has about 70% 

scope for further earnings growth.

Outlook at 31 December 2023

From BlueBox’s anecdotal point of view, that may have changed in early March 2024, as we are suddenly seeing big new 
commitments to the Sub-Fund from multiple large investors, each of which we have been talking to for several years. Maybe 
this is a coincidence, or to do with the length of track record (now approaching 6 years), but if there was a broad change in 
institutional allocations, it would probably feel like this.

At some point, that new commitment will have to happen, as institutional investors appear now to have missed the opportunity 
to buy any of the 2022 dip: tech is at new all-time highs and the well into what is probably next bull market. The development 
might be gradual, or it might turn into a sudden “melt-up” of the sector.  

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)

Stock performance for 2023 (continued)
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Fig. 7 – S&P Information Technology Index, equal-weighted, log scale

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)

Outlook at 31 December 2023 (continued)

Overall, the trend is holding, as shown in , above.  It looks as though the line is now nearing the top of the trend, but 
given a log scale and a 15% trend, reaching the top of the trend would require another 25% upside by the end of 2024, so there is 
plenty of upside.

the industry has shown that it can only sustain 15% annual growth. In 2020, we forced it grow faster, to maintain our societies 

is right back in the trend again. I believe that this trend will hold for many years more, driven by Direct Connection in its many 
forms, and hopefully we can continue to add a few percent a year by focusing on high-quality technology companies, with 
barriers to entry and GAAP earnings growing in the mid-teens or better across the business cycle.

William de Gale
Lead Portfolio Manager 
14 March 2024

The information stated in this report is historical and is not representative of future results.
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For the year ended 31 December 2023

Investment Manager’s Report

BlueBox Funds – BlueBox Precision Medicine Fund

Overview

Since inception on 28 February 2023, the BlueBox Precision Medicine Fund (the ) ended the year up 15.5% with the 
S&P Select Biotechnology Index +8.4% and the S&P BMI Healthcare Index +8.1%. 

decline to the trough on 27 October and subsequently rise of 32% to the end of the year. 

The rally in biotechnology in the later part of the fourth quarter started with increasing comfort over potential interest rate cuts 

December. Data from Bloomberg points to December being a very strong month for M&A activity, by value it was the 7th 
highest in the last 5 years.  

moving upwards during the fourth quarter as business stabilisation and return to growth in 2024 began to be anticipated. This is 
discussed in more detail below.

Fig. 1 – The BlueBox Precision Medicine Fund - S Class; S&P BMI Healthcare Index; S&P Select Biotechnology Index and 
MSCI ACWI World Index from Inception to 29/12/2023 (rebased to 100 at 28/02/2023)

Source: Bloomberg

During the year, the Sub-Fund’s top 5 positive contributors were:

Blueprint Medicines (+117%) contributed c.4% to return as it successfully launched its lead drug, Ayvakit, in indolent systemic 
mastocytosis, a disease where immune mast cells are over-activated and proliferate into the skin and other organs. Furthermore, 

sustainability with existing resources.
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Prometheus Biosciences

underlining the quality of Prometheus’ data. 

Rhythm Pharmaceuticals (+89%) contributed c.3% after reporting solid commercial execution at Q323 results and an investor 
R&D day in December. The R&D day showed the potential to expand the eligible patient pool for its genetic obesity drug while 
also showcasing a lifecycle management strategy with a next-generation drug that can be given once weekly, instead of daily. 

the potential to triple the addressable market for its franchise. 

Scholar Rock (+119%) added c.2% after it disclosed a move to test its muscle building drugs (anti-myostatin antibodies) in 
obesity patients. The rise of GLP-1 based drugs has transformed weight loss potential in obesity patients, but the downside is that 
patients also lose lean muscle mass. This is undesirable because muscle is metabolically active and functional e.g. loss of muscle 

to cause weight loss with lean muscle mass increase in obese diabetics, and pre-clinical data on the combination with GLP-1 
agonists also looks intriguing. The Sub-Fund owns the position for the use of the lead drug, apitegromab, for a rare neuromuscular 
disease called spinal muscular atrophy (phase 3 data in 2H24), so the obesity related upside is a fortunate outcome. 

Vertex Pharmaceuticals

expanding reimbursement in further ex-US countries. In addition, the pipeline continued to progress nicely. Vertex received 

Arabia. Vertex also achieved positive phase 2 results for its novel pain medicine, VX-548, in chronic pain. This drug targets the 

successful results, Vertex has achieved something that the rest of the industry has not managed despite 20+ years of attempting 
to produce selective drugs against the pain targets of NAV 1.7 and 1.8. Vertex has a broad and deep pipeline against NAV 1.7 and 
1.8 so this is likely to be the beginning of a series of innovations.  

The main detractors during the year were:

Replimune (-61%) detracted c.1.7%. Replimune’s main product is an oncolytic virus, it is injected into tumours causing them to 
burst open and simultaneously stimulating the immune system, so that when it is given with currently approved immunotherapy 

The stock now trades at cash and we think there is a chance to resurrect CSCC development in some way as the totality of the 
data looked very encouraging so we have held on but are not adding until there is greater clarity. 

Allogene
registrational trials, but in the absence of data until 2024 and with a tough environment for the sector the stock drifted as short 
sellers pressured it. In late 2023, the company announced a major strategic change moving from late-stage lymphoma to earlier 
stage trials with the aim of curing more patients. It also announced plans to enter autoimmune disease, an application for cell 
therapy that has emerged in recent months. This is a major strategic shift that we believe makes a lot of sense and this started to 

for its unique products. 

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)



11

BlueBox Funds
Annual Report and Audited Financial Statements

Maravai Life Sciences (-55%) detracted c.1.2% as it reset expectations following several months of post COVID normalisation 
in demand for its products which help with mRNA manufacturing. The tighter biotech funding environment also reduced early-
stage project demand by its clients. Maravai is a key enabler of mRNA products. mRNA is used in both drugs & vaccines directly 
given to patients as well as used in manufacturing for some cell therapy products. While most industry projects are early, the 

Illumina (-30%) detracted c.1%. The company had a very volatile 2023 due to a number of issues. The proxy battle by Carl Icahn 
led to replacement of one director but more importantly turnover of the Chairman, CEO, Head of R&D and Chief Commercial 

launched new high-throughput genetic sequencing equipment which meant that earnings fell as customers transitioned from old 
to new equipment that reduced cost per sample but without a commensurate increase in volume during 2023. Lastly, both the 

Lonza (-29%) detracted c.1%. The core business has not changed materially but there were two major issues that came through 
in 2023. Firstly, Moderna cancelled some manufacturing contracts as it scaled back capacity that was bought on to deal with peak 

Importantly, they do not change the long-term outlook as the majority of Lonza’s revenues is contracted years in advance. We 
held our position continuously through these events as we expect both issues to be resolved. 

Both Lonza and Maravai belong to the group of enablers (Life Science companies). In total, this group of companies have 

COVID period where customers over-stocked and spent 2023 de-stocking. We haven’t changed our position materially during 
this time and they remain a key part of the portfolio construction at c.30% of AUM.

Outlook

On a fundamental basis, the outlook for the sector remains good, innovation continues to be strong and the regulatory environment 
is generally supportive. The funding environment is still volatile but gradually improving. More clarity on this may come in 2024 

believe the sector can navigate these issues but they provide potential for volatility. 

Precision medicine is still in the early stages of development and adoption but continues to be an accelerating trend to which 
mega-cap companies wish to boost their exposure via R&D partnerships as well as acquisitions.  

We continue to be in a market environment of companies being perceived as “haves” or “have nots”, albeit at slightly higher 
valuations than a few months ago. Those with good data and prospects are valued well and able to raise capital at reasonable 
cost. Those perceived to be early or with questionable data are having to pay more for capital or come up with innovative ways 
to access cash.

It pays to be highly selective about which companies to hold and we believe our strategy of >70% of the portfolio in revenue 

outperformed the S&P Select Biotechnology Index during weak periods this year, and slightly underperformed in the last quarter.  

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)
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coming years by investing in both the companies developing and those enabling precision medicines.

Mark Dainty
Lead Portfolio Manager
14 March 2024

For the year ended 31 December 2023

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)

Outlook (continued)

The information stated in this report is historical and is not representative of future results.
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Audit report

To the Shareholders of
Bluebox Funds

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Bluebox Funds (the “Fund”) and of each of its sub-funds as at 31 December 2023, and of the results 
of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements.

What we have audited

The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2023;
the statement of operations and changes in net assets for the year then ended;
the statement of investments as at 31 December 2023; and
the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines 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 Board of Directors of the Fund is responsible for assessing 
the Fund’s and each of its sub-funds' 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 Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit 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 audit 
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 the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF 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 the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism 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;

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;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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conclude on the appropriateness of the Board of Directors of the Fund’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 or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit 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 audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds to cease to continue as a going concern;

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.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Bertrand Jaboulay

Luxembourg, 9 April 2024
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For the year ended 31 December 2023

Statement of Net Assets as at 31 December 2023

1.011BlueBox Funds –
BlueBox Global 

Technology Fund
USD

1.012BlueBox Funds –
BlueBox Precision 

Medicine Fund*
USD

1.013

Combined
USD

Assets

Total assets  772,215,815 15,760,596 787,976,411

Liabilities 

Total liabilities (3,425,222) (1,490,614) (4,915,836)

Total net assets 768,790,593 14,269,982 783,060,575

*
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For the year ended 31 December 2023

Statement of Operations and Changes in Net Assets 
for the year ended 31 December 2023

1.011BlueBox Funds –
BlueBox Global 

Technology Fund
USD

1.012BlueBox Funds –
BlueBox Precision 

Medicine Fund*
USD

1.013

Combined
USD

Net assets at the beginning of the year 410,962,825 – 410,962,825

Income 

Total income 3,872,094 11,549 3,883,643

Expenses 

Total expenses (7,245,658) (288,404) (7,534,062)
Net investment loss (3,373,564) (276,855) (3,650,419)

Net realised gain for the year 10,452,184 444,028 10,896,212

Net change in unrealised gain for the year 248,400,514 1,584,033 249,984,547
Increase in net assets as a result of operations 255,479,134 1,751,206 257,230,340
Movements in share capital 

Increase in net assets as a result of movements in share capital 102,348,634 12,518,776 114,867,410
Net assets at the end of the year 768,790,593 14,269,982 783,060,575

*
** 
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For the year ended 31 December 2023

Statistical Information

Net Assets

Currency
31 December

2023
31 December

2022
31 December

2021

BlueBox Funds – BlueBox Global Technology Fund

Net asset value per share:

Total net assets USD 768,790,593 410,962,825 1,090,021,841

BlueBox Funds – BlueBox Precision Medicine Fund**

Net asset value per share:

Total net assets USD 14,269,982 – –

* 
** 
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Changes in Shares Outstanding

Currency
Balance as at

1 January 2023 Subscriptions Redemptions
Balance as at

31 December 2023

BlueBox Funds – BlueBox Global Technology Fund

BlueBox Funds – BlueBox Precision Medicine Fund**

* 
** 

For the year ended 31 December 2023

Statistical Information (continued)
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For the year ended 31 December 2023

Statement of Investments as at 31 December 2023

BlueBox Funds – BlueBox Global Technology Fund

Currency Holdings Description
Market value

USD
% of net

assets

or dealt in on another regulated market

Equities

Japan

Total Japan 44,929,881 5.84

Netherlands

Total Netherlands 50,802,669 6.61

South Korea

Total South Korea 19,522,215 2.54

Spain

Total Spain 15,623,993 2.03

Switzerland

Total Switzerland 16,470,674 2.14

Taiwan

Total Taiwan 35,672,104 4.64

United States of America
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Currency Holdings Description
Market value

USD
% of net

assets

or dealt in on another regulated market (continued)

Equities (continued)

United States of America (continued)

Total United States of America 578,419,122 75.24

Total equities 761,440,658 99.04

or dealt in on another regulated market 761,440,658 99.04

Total investment portfolio 761,440,658 99.04

Other assets and liabilities 7,349,935 0.96

Net assets at the end of the year 768,790,593 100.00

For the year ended 31 December 2023

Statement of Investments as at 31 December 2023 (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)
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For the year ended 31 December 2023

Statement of Investments as at 31 December 2023

BlueBox Funds – BlueBox Precision Medicine Fund

Currency Holdings Description
Market value

USD
% of net

assets

or dealt in on another regulated market

Equities

Denmark

Total Denmark 359,894 2.52

France

Total France 791,310 5.55

Italy

Total Italy 426,652 2.99

Netherlands

Total Netherlands 854,895 5.99

Switzerland

Total Switzerland 443,780 3.11

United Kingdom

Total United Kingdom 819,118 5.74

United States of America
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Currency Holdings Description
Market value

USD
% of net

assets

or dealt in on another regulated market (continued)

Equities (continued)

United States of America (continued)

Total United States of America 10,399,984 72.88

Total equities 14,095,633 98.78

or dealt in on another regulated market 14,095,633 98.78

Total investment portfolio 14,095,633 98.78

Other assets and liabilities 174,349 1.22

Net assets at the end of the year 14,269,982 100.00

For the year ended 31 December 2023

Statement of Investments as at 31 December 2023 (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)



BlueBox Funds
Annual Report and Audited Financial Statements

For the year ended 31 December 2023

BlueBox Funds – BlueBox Global Technology Fund

(by domicile of issuer)
% of 

net assets

99.04

% of 
net assets

99.04

BlueBox Funds – BlueBox Precision Medicine Fund

(by domicile of issuer)
% of 

net assets

98.78

% of 
net assets

98.78
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For the year ended 31 December 2023

Notes to the Financial Statements

1. General

société d’investissement à capital variable - fonds d’investissement alternatif réservé

société d’investissement à capital variable

Sub-Fund Currency Launch Date

Investment Objective 

Share Classes Launched 

Sub-Fund and share class Currency Launch Date
–

–

Share Classes Terminated 
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(a) Preparation of the Financial Statements

(b) Foreign Currency Translation

Transactions and Balances

(c) Valuation of Investments, Assets and Liabilities

(i) Investments Valuation

(ii) Cash at Bank

For the year ended 31 December 2023

Notes to the Financial Statements (continued)



BlueBox Funds
Annual Report and Audited Financial Statements

(iii) Assets

(iv) Liabilities

(d) Due from/to Brokers

(e) Financial Derivative Instruments

Forward Foreign Exchange Contracts

(f) Dividend Income

(g) Acquisition Cost of Investment Securities

(h) Formation Expenses

(i) Distributions

(j) Total Net Asset Value

For the year ended 31 December 2023

Notes to the Financial Statements (continued)

(c) Valuation of Investments, Assets and Liabilities (continued)
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(k) Transaction Costs

3. Fees

(a) Management Fees

Management Company Fees

Ancillary Services Fees

(b) Investment Management Fees

From 1 June 2023

Until 31 May 2023

(c) Investment Advisory Fees

Until 31 May 2023

For the year ended 31 December 2023

Notes to the Financial Statements (continued)

(j) Total Net Asset Value (continued)
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(d) Distribution Fees

Share class
BlueBox Funds – BlueBox

Global Technology Fund
BlueBox Funds – BlueBox
Precision Medicine Fund

(e) Administration Fees

Total net assets Rate/fee

Service Fee

(f) Depositary Fees

For the year ended 31 December 2023

Notes to the Financial Statements (continued)

3. Fees (continued)
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Total net assets Rate/fee

(g) Directors’ Fees

(h) Professional Fees

4. Taxation

taxe d’abonnement

5. Other Expenses

For the year ended 31 December 2023

Notes to the Financial Statements (continued)

3. Fees (continued)

(f) Depositary Fees (continued)
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6. Transaction Costs

BlueBox Funds – BlueBox
Global Technology Fund

BlueBox Funds – BlueBox
Precision Medicine Fund

7.     Forward Foreign Exchange Contracts

BlueBox Funds – BlueBox Global Technology Fund

Forward foreign exchange contracts

To receive To pay Maturity Date Counterparty
Unrealised loss

USD

Unrealised loss on forward foreign exchange contract (4,086)
e g h

Total unrealised (4,086)

BlueBox Funds – BlueBox Precision Medicine Fund

Forward foreign exchange contracts

To receive To pay Maturity Date Counterparty
Unrealised loss

USD

Unrealised loss on forward foreign exchange contract (69)
e g h

Total unrealised (69)

8. Exchange Rates

9. Statement of Changes in the Portfolio

Year

For the year ended 31 December 2023

Notes to the Financial Statements (continued)
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11. Subsequent Events

For the year ended 31 December 2023

Notes to the Financial Statements (continued)

Year (continued)
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For the year ended 31 December 2023

Appendix (Unaudited) 

1. Information concerning the Transparency of Securities Financing Transactions and of Reuse (Regulation EU 2015/2365, 
hereafter “SFTR”)

2. Information concerning the Sustainability-related Disclosures in the Financial Services Sector (Regulation EU 
2019/2088, hereafter the “Sustainable Finance Disclosure Regulation” or “SFDR”)

3. Management Company Disclosures

(a) Remuneration of the Management Company

Fixed remuneration Variable remuneration Carried interest Total remuneration
 –

Category Total remuneration

(b) Global Exposure
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For the year ended 31 December 2023

Additional Information for Investors in Switzerland (Unaudited)

Representative in Switzerland

Paying Agent in Switzerland 

Distributor in Switzerland 

Publications 

Total Expense Ratio 

Sub-Fund and share class TER (%)
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Total Expense Ratio (continued)

Sub-Fund and share class TER (%)

Performance

Currency
Performance (%)---

Sub-Fund and share class 2023---  2022--- 2021---

For the year ended 31 December 2023

Additional Information for Investors in Switzerland (Unaudited) (continued)
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Performance (continued)

Currency
Performance (%)---

Sub-Fund and share class 2023---  2022--- 2021---

For the year ended 31 December 2023

Additional Information for Investors in Switzerland (Unaudited) (continued)


