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Fund Objective Investment Theme—Direct Connection Investment Team
The Fund's principle objective is to The Direct Connection of computers to the real world has enabled the technology Lead Portfolio Manager
seek long term capital growth by revolution of the past 15 years, driving an acceleration in tech adoption .
investing exclusively in shares of simultaneously across all industry verticals. With every other industry investing its William de Gale, rca, cra
Shariah-compliant companies having excess returns in technology, we expect the IT sector to continue to outperform
their principle business in the the broader market as it steals the growth from the rest of the economy. The
technology sector or profiting from Fund focuses on the companies enabling Direct Connection, giving it exposure to Portfolio Manager
it. The Fund invests globally, is the most exciting developments in the sector without needing to chase over-hyped
actively managed and is not themes or invest in over-valued stocks. Rupert de Borchgrave, cra
benchmark constrained. ‘
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Launch
2024 4.0 8.6 2.1 15.3
2023 14.2 -1.0 8.8 -4.9 9.3 3.5 3.9 -1.9 -5.8 -4.2 13.5 8.1 49.5 27.8
2022 4.7 -6.8 -13.8 24 131 -9.8 -12.1

1 Performance based on Share Class A since launch on 22 July 2022 (ISIN KYG1330)1004)

The Shariah Process

The Shariah-compliant version of our technology strategy uses the Dow Jones Islamic Markets World Index and the S&P Frontier BMI Shariah Index for
Shariah screening. New purchases must be included in either of these indices, while stocks deleted from the indices must be sold. An exception can
be made to participate in initial public offerings, but these stocks must be included promptly in one of the two indices for them to be held long-term.
When back-testing this process, we identified an 89% commonality with the original BlueBox Global Technology Fund over time: modelling the impact
of Shariah-compliance on the fund's historic performance made little difference.

The above-mentioned indices determine the percentage of income to be purified for each stock, based on which the portfolio purification data is
calculated on a quarterly basis. The BlueBox Islamic Global Technology Fund appoints its own Shariah Supervisory Board (Shariyah Review Bureau,
Bahrain), and it will undertake regular Islamic audits.

Top 10 Holdings Country Allocation Market Capitalisation Sector Allocation
) @ ) '
Microsoft 6.0 % United States 73.2 % z\gg‘gtgocgﬁ) 20.4 % Semllcond'uctors & 20.7 %
) ) semi equipment
Taiwan Semiconductor 4.8 %
Netherlands 7.1 % Large cap - upper 0
Lam Research 46 % ($200bn - $400bn) 16.7% Software & services 322 %
. ) 0
Applied Materials 4.5% Japan 5.7% Large cap - mid 193%
ASML Holdi 449 ($100bn - $200bn) 0
olding 4% Taiwan 4.8 % Hardware & components  15.9 %
. o Large cap - lower
Arista Networks 4.4 % - ) ($10bn - $100bn) 42.1 %
Nvidia 43 % Spain 2.8 % . Consumer discretionary 6.6 %
Mid cap 0.0 %
Cadence Design 42 % South Korea 2.7% ($1bn - $10bn)
Communication services 3.1%
Synopsys 4.1 % Small cap
yropsy Switzerland 22% (<$1bn) 0.0 %
Tokyo Electron 3.7 %
Total 45.0% Cash & equivalents 1.5% Cash & equivalents 1.5% Cash & equivalents 1.5%

. Top 10 Holdings, Top Countries, Market Capitalisation & Sector Allocation as of 31.03.2024
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William de Gale’s Monthly Comment

After four very strong months, driven by excitement over generative Al and optimism about the US economy, the Technology sector’s
ascent moderated somewhat in March, ahead of first quarter results starting in late April. The BlueBox Islamic Global Technology
Fund gained 2.1% during March, ending up 15.3% year-to-date.

The strongest performers were a more mixed bunch than in recent months: once again GenAl posterchild NVIDIA (+14%) led, but
Amadeus IT Group (+9%) bounced back following weak results at the end of February, and likewise Alphabet (+9%) recovered from
recent under-performance, as investors began to regard its Al prospects more favourably. The weakest performers were Adobe
(-10%), EPAM Systems (-9%) and Murata Manufacturing (-7%).

The Technology sector reached a new all-time high in March - should we be worried? No. This is a sector that remains, in our view,
on a long-term 15% annual growth trend, which means that being at/near a new all-time high is the normal state of affairs. Over the
past decade, only one calendar year, 2022, has not seen new all-time month-end highs for the global tech sector. If one believes in
the long-term trend (and why else would one be investing in the tech sector?) then it is a mistake to worry about new highs. The
sector has had an extremely good run, up 60% from its October 2022 low, but that followed a correction of more than 30%, and
leaves the sector comfortably within what we see as its long-term trend.

We believe that this ~15% industry growth can go on for a very long time, as a result of all the disruptive technology applications that
will continue to spring from the direct connection of computers to the real world over the past 20 years. But it is not the exciting,
disruptive businesses that reap the rewards of all this innovation. The prime beneficiaries are a key group of companies that enable
each successive round of technology-centered disruption, whether robotics, autonomous vehicles, blockchains, generative Al or
whatever comes next. These very profitable enablers remain the main engine of profit growth globally, giving BlueBox Islamic
investors exposure to the strongest technology trends, without the absurd valuations and poor business models of many of the high-
profile, but profitless, disrupters.

Portfolio Construction Key Facts Share Classes
D Acc. B Acc. I Acc.
Asset Class Islamic Equity Fund Base Currency usb
Retail Institutional Institutional
WPl 30.40 | Hauidity Rally Min. Initial Investment: $100,000.- $1,000,000.- $20,000,000.-
Securities
Fund Type Mutual Fund Annual Management Fee: 22% 1.7% 1.1 %
Weight 10 % maximum
Legal Status SPC
Turnover Low
o usD
| Domicile Cayman Islands ISIN: KYG1330)1426 KYG1330)1269 KYG1330)1186
Mainly Targeting Bloomberg Ticker: BLBXFDP KY BLBXFBP KY BLBXFIP KY
Marketcap $10bn - $100 bn E
Auditor PwC
Geographic Global
All i Islamic Finance i i
ocation Consultant sharlyah Review PURIFICATION BLUEBOX ISLAMIC GLOBAL TECHNOLOGY FUND
Minimal cash Q12024
Cash A A Northern Trust
ellveyB et 10 % Custodian Global Services SE
Purification per unit of the Fund 0.3949
Flexible, not
Benchmark R, Gt Launch Date 22 July 2022

Important Information

This report has been prepared for information only and must not be distributed, published, reproduced or disclosed by recipients to any other person. All information provided here is subject to change
without notice. All investors must obtain and carefully read the Offering Document and Supplement, which contains additional information needed to evaluate the potential investment and provides important
disclosures regarding risks, fees and expenses.

Past performance is not an indication of current or future performance. Performance shown does not take account of any fees and costs charged when subscribing or redeeming shares. Data and graphical information herein are for information only. No separate verification has been made as to the accuracy or
completeness of these data which may have been derived from third party sources.

As a result, no representation or warranty, expressed or implied, is or will be made by BLUEBOX FUNDS as regards the information contained herein. Source of data: BlueBox Asset Management SA.

In the United Kingdom, this communication is issued by BlueBox Asset Management UK Ltd. BlueBox Asset Management UK Ltd. is authorized and regulated by the Financial Conduct Authority (FRN: 952970). This material constitutes a financial promotion for the purposes of the Financial Services and Markets Act
2000 (the "Act”) and the handbook of rules and guidance issued from time to time by the FCA (the “FCA Rules). This material is for information purposes only and does not constitute an offer to subscribe for or purchase any financial instrument. All information provided is not warranted as to completeness or
accuracy and is subject to change without notice. This communication and any investment or service to which this material may relate is exclusively intended for persons who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules or fall into a relevant category under COBS 4.12 in the
FCA Rules and other persons should not act or rely on it. This communication is not intended for use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

The Offering Document and Supplement, the by-laws as well as the latest annual and semi-annual reports can be obtained on www.blueboxfunds.com .

Past data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction.

BlueBox Islamic Global Technology Fund SPC March 2024 www.blueboxfunds.com
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Top 10 Holdings Country Allocation Market Capitalisation Sector Allocation
Microsoft 6.0 % United States 73.2 % ?::Aglgocljs) 20.4 % Semlicond'uctors & 20.7 %
Taiwan Semiconductor 4.8 % semi equipment

Netherlands 7.1 % Large cap - upper 16.7 %
Lam Research 4.6 % ($200bn - $400bn) ’ Software & services 322%
Applied Materials 4.5 % Japan 5.7 % Large cap - mid
($100bn - $200bn) 19.3%
ASML Holding 4.4 % Taiwan 4.8 % Hardware & components  15.9 %
. Large cap - lower
0 0
Arista Networks 4.4 % - ) ($10bn - $100bn) 42.1 %
Nvidia 43 % Spain 2.8 % Consumer discretionary 6.6 %
’ Mid cap 0.0 %
Cadence Design 42 % South Korea 27 % ($1bn - $10bn) ’
Synopsys 4.1 % Small cap Communication services 3.1%
' Switzerland 22% (<$1bn) 0.0%
Tokyo Electron 3.7 %
Total 45.0% Cash & equivalents 1.5% Cash & equivalents 1.5% Cash & equivalents 1.5%
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Portfolio Construction Key Facts Share Classes
D Acc. B Acc. I Acc.
Asset Class Islamic Equity Fund Base Currency usb
Retail Institutional Institutional
WPl 30.40 | Hauidity Rally Min. Initial Investment: $100,000.- $1,000,000.- $20,000,000.-
Securities
Fund Type Mutual Fund Annual Management Fee: 22% 1.7% 1.1 %
Weight 10 % maximum
Legal Status SPC
Turnover Low
o usD
| Domicile Cayman Islands ISIN: KYG1330)1426 KYG1330)1269 KYG1330)1186
Mainly Targeting Bloomberg Ticker: BLBXFDP KY BLBXFBP KY BLBXFIP KY
Marketcap $10bn - $100 bn E
Auditor PwC
Geographic Global
All i Islamic Finance i i
ocation Consultant sharlyah Review PURIFICATION BLUEBOX ISLAMIC GLOBAL TECHNOLOGY FUND
Minimal cash Q12024
Cash A A Northern Trust
ellveyB et 10 % Custodian Global Services SE
Purification per unit of the Fund 0.3949
Flexible, not
Benchmark R, Gt Launch Date 22 July 2022

Important Information

This report has been prepared for information only and must not be distributed, published, reproduced or disclosed by recipients to any other person. All information provided here is subject to change
without notice. All investors must obtain and carefully read the Offering Document and Supplement, which contains additional information needed to evaluate the potential investment and provides important
disclosures regarding risks, fees and expenses.

Past performance is not an indication of current or future performance. Performance shown does not take account of any fees and costs charged when subscribing or redeeming shares. Data and graphical information herein are for information only. No separate verification has been made as to the accuracy or
completeness of these data which may have been derived from third party sources.

As a result, no representation or warranty, expressed or implied, is or will be made by BLUEBOX FUNDS as regards the information contained herein. Source of data: BlueBox Asset Management SA.

In the United Kingdom, this communication is issued by BlueBox Asset Management UK Ltd. BlueBox Asset Management UK Ltd. is authorized and regulated by the Financial Conduct Authority (FRN: 952970). This material constitutes a financial promotion for the purposes of the Financial Services and Markets Act
2000 (the "Act”) and the handbook of rules and guidance issued from time to time by the FCA (the “FCA Rules). This material is for information purposes only and does not constitute an offer to subscribe for or purchase any financial instrument. All information provided is not warranted as to completeness or
accuracy and is subject to change without notice. This communication and any investment or service to which this material may relate is exclusively intended for persons who are Professional Clients or Eligible Counterparties for the purposes of the FCA Rules or fall into a relevant category under COBS 4.12 in the
FCA Rules and other persons should not act or rely on it. This communication is not intended for use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

The Offering Document and Supplement, the by-laws as well as the latest annual and semi-annual reports can be obtained on www.blueboxfunds.com .

Past data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction.

BlueBox Islamic Global Technology Fund SPC March 2024 www.blueboxfunds.com
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