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BOSL Global Investment Fund Limited 
Statement of Financial Position 
As at December 31, 2023 
(expressed in thousands of United States dollars) 

 

Notes 2023 
 

$000 
Assets   
Cash and cash equivalents 4 3,721 
Interest receivable  10 
Total assets  3,731 
   
Liabilities   
Due to related party 5 3 
Other liabilities  2 
Total liabilities (excluding net assets attributable to holders of redeemable shares)  5 
   
Net assets attributable to holders of redeemable shares  3,171 
   
Equity   
Share capital  6 555 
Total equity  555 
   
Total liabilities, net assets attributable to holders of redeemable shares and 
equity 

 
3,731 

   
Number of units in issue 7 3,162,061 
   
Net asset value per unit 7 $1.00269 

 
The notes on page 7 to 24 are an integral part of these financial statements. 

 
 
Approved by the Directors on July 30, 2025 and signed on its behalf by:  

 
 
 
 
 
 
_________________________ __________________________  
Director           Director 
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BOSL Global Investment Fund Limited 
Statement of Profit or Loss and Other Comprehensive Income 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 

Notes 2023 
 

$000 
Income   
Interest income from cash and cash equivalents  14 
Tota income  14 
   
Operating expenses   
Management fees 5 3 
Professional fees  2 
Total operating expenses  5 
   
Operating profit  9 
Increase in net assets attributable to holders of redeemable shares from 
operations 

 
9 

 
The notes on page 7 to 24 are an integral part of these financial statements. 
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BOSL Global Investment Fund Limited 
Statement of Changes in Net Assets Attributable to Holders of Redeemable Shares 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 

Notes 2023 
 

$000 
Proceeds from redeemable shares issued  3,162 
Net increase in share transactions 6 3,162 
   
Increase in net assets attributable to holders of redeemable shares from operations  9 
   
Net assets attributable to holder of redeemable shares at December 31, 2023  3,171 

 
The notes on page 7 to 24 are an integral part of these financial statements. 
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BOSL Global Investment Fund Limited 
Statement of Cash Flows 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 

Notes 2023 
 

$000 
Cash flows from operating activities   
Increase in amount attributable to holders of redeemable shares      9 
Adjustments for:   
Interest income from cash and cash equivalent  (14) 
Cash flows before changes in operating assets and liabilities  (5) 
Interest income received  4 
Related party balances  3 
Other liabilities  2 
Net cash from operating activities  4 
   
Cash flows from financing activities   
Proceeds from redeemable share issued  3,162 
Proceeds from equity share issued  555 
Net cash from financing activities  3,717 
   
Net increase in cash and cash equivalents  3,721 
Cash and cash equivalents at the beginning of the period  - 
Cash and cash equivalents a the end of the period 4 3,721 

 
The notes on page 7 to 24 are an integral part of these financial statements. 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
1. Corporate information 

 
The BOSL Global Investment Fund Limited (individually a “Fund” and collectively the “Funds”) is an 
open-ended collective investment scheme (CIS or the “scheme”) domiciled and incorporated as a 
limited liability company under the Companies Act Chapter 13.01 of the Revised Edition of laws of 
St. Lucia and licensed under the provisions of the Securities Act 2001. The Fund was incorporated on 
September 10, 2021 and operations began on September 1, 2023. The address of the registered office 
is No. 1 Bridge Street, Castries, Saint Lucia. The Fund comprise three individual sub-funds: 
 
 BOSL Global Growth Fund - The investment objective for this fund is to maximise returns to 

investors through investments in a diversified portfolio of equities with exposures to 
domestic, regional, and international markets. 

 
 BOSL Global Balanced Fund - The investment objective for this fund is to provide returns 

with a focus on capital appreciation and income maximisation through investments in a 
diversified mix of bonds and equities. 

 
 BOSL Global Income Fund - The investment objective of this fund is to maximise income while 

preserving capital. The fund achieves its objective by investing at least 80% of the portfolio 
in fixed income securities domestically, regionally, and internationally. 

 
The Fund’s investment activities are managed by BOSL Fund Management Company Limited (the 
“Investment Manager”), a limited liability company incorporated in St. Lucia. The Eastern Caribbean 
Central Securities Depository Ltd (ECCSD) is the custodian of the fund’s assets and is responsible for 
the recording and holding of all securities of the Funds. 

 
The primary investment objective of the Scheme is to provide returns to investors through 
investments in varying allocations to global equities and fixed income securities. 

 
Operations 
The Fund was incorporated on September 10, 2021, but did not commence operations or engage in 
any investment activities until September 1, 2023. As a result, the Fund did not hold any assets or 
liabilities, nor did it generate any income or incur any expenses during the period from incorporation 
through December 31, 2022. 
 
Accordingly, no comparative financial information is presented in these financial statements. 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2. Summary of material accounting policies 

 
The principal accounting policies applied in the preparation of these financial statements are set 
out below. These policies have been consistently applied to all the years presented, unless otherwise 
stated. 
 

a) Statement of compliance 
 
The financial statements have been prepared in accordance with International Financial 
Reporting Standards (IFRS Accounting Standards) as issued by the International Accounting 
Standards Board (IASB) as at December 31, 2023 (the reporting date). 
 
These financial statements were authorised for issue by the Board of Directors on July 30, 2025. 

 
b) Basis of preparation 
 

The financial statements have been prepared under the historical cost convention as modified 
by the revaluations of financial assets and financial liabilities at fair value through profit or loss 
(FVTPL). 

 
These financial statements are presented in United States Dollars which is the Company’s 
functional and presentation currency. 
 
All amounts have been rounded to the nearest thousand (“USD 000” or “$ 000”) unless otherwise 
stated. 
 
The preparation of financial statements in conformity with IFRS Accounting Standards requires 
the use of certain critical accounting estimates.  It also requires the Board and management to 
exercise its judgement in the process of applying the Fund’s accounting policies. The areas 
involving a higher degree of judgement or complexity, or areas where assumptions and 
estimates are significant to the financial statements, are disclosed in Note 3 (g). 

 
Changes in accounting policies and disclosures: 

 
Certain new and amended standards and interpretations came into effect during the current 
financial year.  The Scheme has assessed them and has adopted those which are relevant to its 
financial statements. The Scheme has not early adopted any other standards, interpretation or 
amendment that has been issued but is not yet effective. 
 
New standards, interpretations and amendments adopted from 1 January 2023 
 

  The following amendments are effective for the period beginning 1 January 2023: 
 

 IFRS 17 Insurance Contracts; 
 Disclosure of Accounting Policies (Amendments to IAS 1 Presentation of Financial 

Statements and IFRS Practice Statement 2 Making Materiality Judgements); 
 Definition of Accounting Estimates (Amendments to IAS 8 Accounting Policies, Changes 

in Accounting Estimates and Errors);  
 Deferred Tax related to Assets and Liabilities arising from a Single Transaction 

(Amendments to IAS 12 Income Taxes); and 
 International Tax Reform – Pillar Two Model Rules (Amendment to IAS 12 Income Taxes) 

(effective immediately upon the issue of the amendments and retrospectively). 
 



9 
 

BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2.    Summary of material accounting policies (cont’d) 

 
b) Basis of preparation (cont’d) 

 
Changes in accounting policies and disclosures (cont’d) 

 
New standards, interpretations and amendments adopted from 1 January 2023 (cont’d) 
 
These amendments to various IFRS Accounting Standards are mandatorily effective for reporting 
periods beginning on or after 1 January 2023. See the applicable notes for further details on 
how the amendments affected the Fund.  
 
IFRS 17 Insurance Contracts 
 
IFRS 17 was issued by the IASB in 2017 and replaces IFRS 4 for annual reporting period beginning 
on or after 1 January 2023.   
 
IFRS 17 introduces an internationally consistent approach to the accounting for insurance 
contracts. Prior to IFRS 17, significant diversity has existed worldwide relating to the 
accounting for and disclosure of insurance contracts, with IFRS 4 permitting many previous 
accounting approaches to be followed.   
 
Since IFRS 17 applies to all insurance contracts issued by an entity (with limited scope 
exclusions), its adoption may have an effect on non-insurers such as BOSL Global Investment 
Fund Limited. The Fund carried out an assessment of its contracts and operations and concluded 
that the adoption of IFRS 17 has had no effect on the annual financial statements of the Fund.    
 
Disclosure of Accounting Policies (Amendments to IAS 1 Presentation of Financial Statements 
and IFRS Practice Statement 2 Making Materiality Judgements) 
 
In February 2021, the IASB issued amendments to IAS 1 and IFRS Practice Statement 2. The 
amendments aim to make accounting policy disclosures more informative by replacing the 
requirement to disclose ‘significant accounting policies’ with ‘material accounting policy 
information’. The amendments also provide guidance under what circumstance, the accounting 
policy information is likely to be considered material and therefore requiring disclosure.  
 
These amendments have no effect on the measurement or presentation of any items in the 
financial statements of the Fund but affect the disclosure of accounting policies of the Fund.  

 
Definition of Accounting Estimates (Amendments to IAS 8 Accounting policies, Changes in  
Accounting Estimates and Errors)  
 
The amendments to IAS 8, which added the definition of accounting estimates, clarify that the 
effects of a change in an input or measurement technique are changes in accounting estimates, 
unless resulting from the correction of prior period errors. These amendments clarify how 
entities make the distinction between changes in accounting estimate, changes in accounting 
policy and prior period errors.  
 
These amendments had no effect on the financial statements of the Fund.  
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2.    Summary of material accounting policies (cont’d) 

 
b) Basis of preparation (cont’d) 

 
Changes in accounting policies and disclosures (cont’d) 

 
Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments 
to IAS 12 Income Taxes)  
 
In May 2021, the IASB issued amendments to IAS 12, which clarify whether the initial recognition 
exemption applies to certain transactions that result in both an asset and a liability being 
recognised simultaneously (e.g. a lease in the scope of IFRS 16). The amendments introduce an 
additional criterion for the initial recognition exemption, whereby the exemption does not 
apply to the initial recognition of an asset or liability which at the time of the transaction, 
gives rise to equal taxable and deductible temporary differences.  
 
These amendments had no effect on the annual financial statements of the Fund. 
 
International Tax Reform – Pillar Two Model Rules (Amendment to IAS 12 Income Taxes)  

 
In December 2021, the Organisation for Economic Co-operation and Development (OECD) 
released a draft legislative framework for a global minimum tax that is expected to be used by 
individual jurisdictions. The goal of the framework is to reduce the shifting of profit from one 
jurisdiction to another in order to reduce global tax obligations in corporate structures. In 
March 2022, the OECD released detailed technical guidance on Pillar Two of the rules.  

 
Stakeholders raised concerns with the IASB about the potential implications on income tax 
accounting, especially accounting for deferred taxes, arising from the Pillar Two model rules. 
The IASB issued the final Amendments (the Amendments) International Tax Reform – Pillar Two 
 
Model Rules, in response to stakeholder concerns on 23 May 2023. 
 
The Amendments introduce a mandatory exception to entities from the recognition and 
disclosure of information about deferred tax assets and liabilities related to Pillar Two model 
rules. The exception is effective immediately and retrospectively. The Amendments also 
provide for additional disclosure requirements with respect to an entity’s exposure to Pillar 
Two income taxes.    
 
Management of the Fund has determined that the Fund is not within the scope of OECD’s Pillar 
Two Model Rules and the exception to the recognition and disclosure of information about 
deferred tax assets and liabilities related to Pillar Two income taxes is not applicable to the 
Fund. 

 
New and amended standards and interpretations that are not yet effective  

 
At the date of authorisation of these financial statements, certain new and amended standards 
and interpretations have been issued which were not effective for the current year and which 
the Company has not early-adopted. The Company has assessed them and have determined 
that the following are relevant: 

 
 The following amendments are effective for the period beginning 1 January 2024: 

 Liability in a Sale and Leaseback (Amendments to IFRS 16 Leases); 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2.    Summary of material accounting policies (cont’d) 

 
b) Basis of preparation (cont’d) 

 
Changes in accounting policies and disclosures (cont’d) 
 
New and amended standards and interpretations that are not yet effective (cont’d): 

          The following amendments are effective for the period beginning 1 January 2024 (cont’d): 
 Classification of Liabilities as Current or Non-Current (Amendments to IAS 1 

Presentation of Financial Statements);  
 Non-current Liabilities with Covenants (Amendments to IAS 1 Presentation of Financial 

Statements); and 
 Supplier Finance Arrangements (Amendments to IAS 7 Statement of Cash Flows and IFRS 

7 Financial Instruments: Disclosures). 
 

The Fund does not expect the amendments to have a material impact on its 2024 financial 
statements. 

 
The following amendments are effective for the period beginning 1 January 2025: 
 Lack of Exchangeability (Amendments to IAS 21 The Effects of Changes in Foreign 

Exchange Rates) 
 

The Fund is assessing the impact that the amendment will have on its 2025 financial 
statements. 

 
c) Cash and cash equivalents 

 
For the purposes of the cash flow statement, cash and cash equivalents comprise balances 
with less than three months’ maturity from the date of acquisition including cash at bank, 
money market mutual funds and cash at custodian. The Fund’s cash and cash equivalents are 
measured at amortised cost in the statement of financial position. 

 
d) Income tax  

 
The Scheme is exempt from taxation in the Eastern Caribbean but incurs withholding taxes 
on investment income earned in foreign jurisdictions. Investment income is recorded gross 
of withholding tax in the income statements. 

 
e) Financial assets measured at fair value through profit or loss 

 
(i) Classification 

The Fund classifies investments based on both the Fund’s business model and for 
managing those financial assets and the contractual cashflow characteristics of the 
financial assets. The portfolio of financial assets is managed and performance is 
evaluated on a fair value basis. The Fund uses fair value information to assess the 
assets performance and to make decisions. The Fund has not taken any decision 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 payments 
of principal and interest, however, these securities are neither for the purpose of 
collecting contractual cashflows nor held for collecting contractual cash flows for 
sale. The collection of contractual cashflows is only incidental to achieving the Fund’s 
business model objective. Consequently, all investments are held at fair value through 
profit or loss.  
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2.    Summary of material accounting policies (cont’d) 

 
e) Financial assets measured at fair value through profit or loss (cont’d) 

 
(ii) Recognition, derecognition and measurement 

A financial asset is recognized in the statement of financial position when the Fund 
becomes a party to the contractual provisions of the instrument, which is generally 
on trade date.  
 
Financial assets at fair value through profit or loss are recognized initially at fair 
value. All other financial assets are recognized initially at fair value plus directly 
attributable transaction costs.  
 
The Fund derecognizes a financial asset (or, where applicable, a part of a financial 
asset or part of a group of similar financial assets) when the contractual cash flows 
from the asset expire or it transfers its rights to receive contractual cash flows from 
the financial asset in a transaction in which substantially all the risks and rewards of 
ownership are transferred. Any interest in transferred financial assets that is created 
or retained by the Fund is recognized as a separate asset or liability.  

 
(iii) Subsequent measurement  

Subsequent to initial recognition, all financial assets at fair value through profit or 
loss are measured at fair value. Gain and losses arising from changes in the fair value 
of the ‘financial assets at fair value through profit or loss’ category are presented in 
the statement of profit or loss and other comprehensive income in the period which 
they arise. 

 
f) Dividend income 

 
Dividend income is recognized when the right to receive payment is established. It is probable 
that the economic benefit associated with the dividend will flow to the Fund, and the dividend 
can be reliably measured. 

 
g) Foreign currency translation 

 
(i) Functional and presentation currency 

The Fund’s subscriptions and redemptions of redeemable shares are in United States 
Dollars as such, items in the financial statements are measured using United States 
Dollars which is the Fund’s functional and presentation currency.  

 
(ii) Transactions and balances 

Foreign currency transactions that are transactions denominated, or that require 
settlement in a foreign currency are translated into the functional currency using the 
exchange rates prevailing at the dates of the transactions.  
 
Monetary items denominated in foreign currency are translated with the closing rates as 
at the reporting date. Non-monetary items carried at historical costs denominated in a 
foreign currency are translated using the rates at date of the transaction and non-
monetary items carried at fair value are reported at the rate that existed when the fair 
values were determined. 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 
 
2.    Summary of material accounting policies (cont’d) 
 

g) Foreign currency translation (cont’d) 
 
(ii) Transactions and balances (cont’d) 

Foreign exchange gains and losses resulting from the settlement of such transactions and 
from the translation at year-end exchange rates of monetary assets and liabilities 
denominated in foreign currencies are recognised in the statement of profit or loss and 
other comprehensive income. 
 
In the case of changes in the fair value of monetary assets denominated in foreign 
currency classified as fair value through other comprehensive income, a distinction is 
made between translation differences resulting from changes in amortised cost of the 
security and other changes in the carrying amount of the security. Translation 
differences related to changes in the amortised cost are recognised in the statement of 
profit or loss and other comprehensive income, and other changes in the carrying 
amount, except impairment, are recognised in other comprehensive income. Translation 
differences on non-monetary financial instruments, such as equities held at fair value 
through profit or loss, are reported as part of the fair value gain or loss. Translation 
differences on non-monetary financial instruments, such as equities classified as fair 
value through other comprehensive income financial assets, are included in the other 
comprehensive income. 

 
h) Other receivables 

 
Other receivables are recognized initially at fair value and are subsequently measured at 
amortized cost.  
 
At each reporting date, the Fund shall measure the loss allowance on other receivables at an 
amount equal to the lifetime expected credit losses if the credit risk has increased significantly 
since initial recognition. If, at the reporting date, the credit risk has not increased significantly 
since initial recognition, the Fund shall measure the loss allowance at an amount equal to 12-
month expected credit losses. Significant financial difficulties of the counterparty, probability 
that the counterparty will enter bankruptcy or financial reorganization, and default in 
payments are all considered indicators that amounts may be credit impaired. If the credit risk 
increases to the point that it is considered to be credit impaired, interest income will be 
calculated based on the gross carrying amount adjusted for the loss allowance. A significant 
increase in credit risk is defined by management as any contractual payment which is more 
than 30 days past due. Any contractual payment which is more than 90 days past due is 
considered credit impaired. 

 
i) Transactions costs 

 
Transaction costs are costs incurred to acquire the financial assets or liabilities at fair value 
through profit or loss. They include fees and commissions paid to agents, advisers, brokers and 
dealers. Transaction costs, when incurred, are immediately recognized in profit or loss as an 
expense. 
 

j) Increase/decrease in net assets attributable to holders of redeemable shares from 
operations 

 
Income not distributed is included in net assets attributable to holders of redeemable shares. 
Movements in net assets attributable to holders of redeemable shares are recognised in the 
statement of profit or loss and other comprehensive income as finance costs. 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
2.    Summary of material accounting policies (cont’d) 

 
k) Distributions payable to holders of redeemable shares 

 
Proposed distributions to holders of redeemable shares are recognised in the statement of 
profit or loss and other comprehensive income when they are appropriately authorised and no 
longer at the discretion of the Fund. This typically occurs when proposed distribution is ratified 
at the Annual General Meeting. The distribution on the redeemable shares is recognised as a 
finance cost in the statement of profit or loss and other comprehensive income. 
 

l) Net assets attributable to holders of redeemable units  
 
Redeemable shares of the Funds, which are considered puttable instruments, are classified as 
financial liabilities unless the criteria for equity classification has been met. The Funds’ 
redeemable shares are not considered equity because they include an obligation to deliver 
cash in the form of distributions which is separate from the redemption obligation and are 
therefore classified as liabilities. 
 
Net assets attributable to holders of redeemable shares per share is recorded on the 
Statement of Financial Position at the value of the net assets per share to which shareholders 
are entitled.  
 
Net asset value per share (“NAV”) is computed by dividing the NAV of a series by the total 
number of outstanding shares of that series.  
 
In accordance with the prospectus, the Directors of the Fund reserve the right to declare and 
pay dividends on any Sub-Fund. Declaring dividends on one sub-fund does not mean that 
dividends are declared for all Sub-Funds.  
 
Where the dividends are declared, it will be paid out of the respective sub-fund’s net 
investment income return and net realized capital gains, if any, to a proportion determined by 
the Directors. The Directors of the Fund may declare such distributions up to four times per 
year. Dividends will be reinvested automatically in shares of the Fund at net asset value 
without a sales charge net of any applicable taxes on income and capital gains. Distributions, 
when authorized, are recognized in the Statement of Changes in Net Assets Attributable to 
Holders of Redeemable Shares. 

 
m) Interest income and interest from financial assets at fair value through profit or loss 

 
Interest income on cash and cash equivalents are calculated using the effective interest rate 
method.  Interest on assets at fair value through profit or loss includes interest on bonds. 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
3. Financial risk management 

 
Financial instruments carried on the statement of financial position include cash and cash 
equivalents, investments in assets at fair value through profit or loss and other receivable. The 
particular recognition methods adopted are disclosed in the individual policy statement associated 
with each item. 
 
a) Strategy in using financial instruments 

 
The Scheme’s activities expose it to a variety of financial risks and those activities involve the 
analysis, evaluation, acceptance and management of some degree of risk or combination of 
risks. The Scheme’s risk management programme seeks to minimise the potential adverse 
effects on the Scheme’s financial performance. 
 
The most important types of risk are credit risk, liquidity risk, and market risks including 
currency risks, fair value interest rate risk, cash flow interest rate risk and price risk. The fund 
is also exposed to operational risks such as custody risk. Custody risk is the risk of loss of 
securities held in custody occasioned by the insolvency or negligence of the custodian. Although 
an appropriate legal framework is in place that eliminates the risk of loss of value of the 
securities held by the custodian, in the event of its failure, the ability of the Fund to transfer 
securities might be temporarily impaired. 
 
The Fund’s overall risk management program seeks to maximise the returns derived for the 
level of risk to which the Fund is exposed and seeks to minimise potential adverse effects on 
the Fund’s financial performance. The Fund’s policy does not allow it to use derivative financial 
instruments to both moderate and create certain risk exposures. 
 
The management of these risks is carried out by the Investment Manager under policies 
approved by the Board of Directors. The Board provides written principles for overall risk 
management, as well as written policies covering specific areas, such as foreign exchange risk, 
interest rate risk, credit risk, and the investment of excess liquidity. 
 

b)  Credit Risk 
 
Credit risk arises from the possibility that counterparties may default on their obligations to 
the Fund. The Fund is exposed to concentrations of credit risk consisting of cash and cash 
equivalents, and investments in debt securities. Management does not believe that significant 
credit risk exists at December 31, 2023. 
 

c) Liquidity risk 
 
Liquidity risk is the risk that the Fund is unable to meet its payment obligations associated with 
its financial liabilities when they fall due or can do so on terms that are materially 
disadvantageous.  
 
The Fund is exposed to the daily cash redemptions of redeemable shares. Its policy is therefore 
to invest the majority of its assets in investments that are traded in an active market and can 
be readily disposed.   
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
3. Financial risk management (cont’d) 

 
c) Liquidity risk (cont’d) 

 
The following are part of the liquidity risk management strategies of the Fund: 

 

BOSL Global Growth Fund A minimum of 95% of the portfolio’s assets will be invested in 
international markets and convertible to cash within five (5) 
working days 

BOSL Global Balanced Fund A minimum of 60% of the portfolio’s assets will be invested in 
international markets and convertible to cash within five 
working (5) days. 

BOSL Global Income Fund A minimum of 60% of the portfolio’s assets will be invested in 
international markets and convertible to cash within five 
working (5) days. 

 
The Fund has the ability to borrow in the short term. No such borrowings have arisen during the 
year. The maximum amount permissible borrowings is limited to a maximum of 10% of the net 
assets attributable to redeemable unit holders.   
 
In order to manage the Fund’s overall liquidity, the Director’s in prior agreement with the 
Custodian, may defer or suspend redemptions due to exceptional circumstances. If such an 
event occurs where redemptions are exceptionally high, or where the requested redemptions 
exceed 5% of the Fund’s net asset value attributable to holders of redeemable units, the Fund 
may defer redemptions at a particular valuation date to the valuation date on the next Valuation 
Day if this is deemed to be in the best interest of all shareholders. In such circumstances, 
redemptions are processed on a pro rata basis subject to available liquidity at the valuation 
date. The Fund also has the ability to suspend redemptions if this is deemed to be in the best 
interest of all shareholders. The Fund did not withhold any redemptions or implement any 
suspension during 2023. In accordance with the Fund’s policy, the Investment Manager monitors 
the Fund’s liquidity position on a daily basis; the Board of Directors reviews it on a quarterly 
basis. 
 
Non-Derivative cash flows 
 
The table below presents the Fund’s non-derivative financial liabilities into maturity groupings 
based on the remaining period at the statement of financial position date to the contractual 
maturity date. The amounts in the table are the contractual undiscounted cash flows: 
 

 

Up to 1 
month 

$000 
Total 
$000 

At December 31, 2023   
Financial liabilities   
Due to related party 3 3 
Other liabilities 2 2 
Net assets attributable to holders of redeemable shares 3,171 3,171 
Total financial liabilities 3,176 3,176 
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BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
3. Financial risk management (cont’d) 

 
c)  Liquidity risk (cont’d) 

 
Redeemable units are redeemed on demand at the holder’s option. However, the Board of 
Directors does not envisage that the contractual maturity disclosed in the table above will be 
representative of the actual cash outflows, as holders of these instruments typically retain 
them for the medium to long term. At 31 December 2023, one institutional investor held more 
than 10% of the Fund’s redeemable shares.  

 
The Fund manages its liquidity risk by investing predominantly in securities that it expects to 
be able to liquidate within 5 days or less. The following table illustrates the expected liquidity 
of assets held:  
 
 Up to 1 month 

$000 
Total 
$000 

At December 31, 2023   
Cash and cash equivalents 3,721 3,721 
Total financial assets 3,721 3,721 

 
d) Market risk 

 
The Fund takes on market risk, which is the risk that the fair value of future cash flows of a 
financial instrument will fluctuate because of changes in market process. Market risk arise from 
changes in foreign currency exchanges, interest rates and commodity prices.  
 
The Scheme is exposed to equity securities price risk. This arises from investments held by the 
Scheme for which prices in the future are uncertain. Where non-monetary financial instruments 
– for example, equity securities – are quoted in currencies other than United States Dollar 
(USD), the price initially expressed in foreign currency and then converted into USD, will also 
fluctuate because of changes in foreign exchange rates. At December 31, 2023, the Scheme’ 
was not exposed to foreign exchange risks. The Scheme’s policy is to manage price risk through 
diversification and selection of securities and other financial instruments within specified 
limits set by the Board of Directors. The allocation to net assets attributable to holders of 
redeemable units expected to be invested in equity securities is as follows: 
 BOSL Global Income Fund – minimum 10%, maximum 20% and weight in portfolio 18% 
 BOSL Global Growth Fund – minimum 80%, maximum 98% and target allocation 98% 
 BOSL Global Balanced Fund – minimum 45%, maximum 60% and weight in portfolio 58% 
 
The Fund’s policy also limits investments securities by the sub-funds, where it will result in 
more than 15% of its net assets attributable to holders of redeemable shares in the securities 
of a single issuer or where it owns more than 25% of a single security issued by any single issuer. 
BGIF as the umbrella fund, exposure to a single issuer is capped at 10% of the net asset value 
of the Fund.  
  
All of the Fund’s equity investments are publicly traded. The Fund’s policy requires that the 
overall market position is monitored on a daily basis by the Fund’s Investment Manager and is 
reviewed on a quarterly basis by the Board of Directors. Compliance with the Fund’s investment 
policies is reported to the Board on a monthly basis.  
 
At 31 December, 2023, the fair value of equities exposed to price risk was nil. 
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3. Financial risk management (cont’d) 

 
e) Currency risk 

 
The Fund is denominated in USD and exposure is kept primarily to USD. However, the 
Investment Manager is permitted to hold at least 30% of the investment portfolio of the BOSL 
Global Balanced Fund and the BOSL Global Income Fund and 1% of the investments of the BOSL 
Global Growth Fund in XCD, given its operating environment and the low foreign exchange risk 
to XCD conversion.  
 
At December 31, 2023, the Fund did not have material exposure to currency risk. 
 

f) Interest rate risk 
 
Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. Fair value interest rate risk is the risk 
that the value of a financial instrument will fluctuate because of changes in market interest 
rates. The Fund takes on exposure to effects of fluctuations in the prevailing levels of market 
interest rates on both its fair value and cash flows risks. Interest margins may increase as a 
result of such changes but may reduce or create losses in the event that unexpected 
movements arise. The Board of Directors sets limits on the level of mismatch of interest rate 
repricing that may be undertaken. 
 
Sensitivity analysis 
Fair value interest rate risk arises from cash and cash equivalents and investment securities 
at variable rates.  At December 31, 2023, if interest rates were 0.5% higher/lower with all 
other variables held constant, the unrealized loss in net assets attributable to redeemable 
unit holders would have been Nil higher/lower arising on investment securities held at fair 
value through profit or loss 
 
The Fund’s policy regarding allocation to interest bearing assets is as follows: 

 
 BOSL Global Income Fund – minimum 45%, maximum 80% and weight in portfolio 80%. 

Cash allocation of 2 to 30% with a target allocation of 2%. 
 BOSL Global Growth Fund – no allocation to fixed income securities; 2 to 20%t allocation 

to cash with a target allocation of 2%. 
 BOSL Global Balanced Fund – minimum 25%, maximum 40% and weight in portfolio 40%. 

Cash allocation of 2 to 30 percent with a target allocation of 2%. 
 

The table below summarizes the Fund’s exposure to interest rate risks. Included in the table 
are the Fund’s assets and liabilities at carrying amounts, categorized by the earlier of 
contractual repricing or maturity dates. 

 
 
 
 
 
 
 
 
 
 
 



19 
 

BOSL Global Investment Fund Limited 
Notes to the financial statements 
For the period from September 10, 2021 (Incorporation Date) to December 31, 2023 
(expressed in thousands of United States dollars) 

 
3. Financial risk management (cont’d) 

 
f) Interest rate risk cont’d 

 

 

Up to 1 
month 

$000 

Non-
interest 
Bearing 

$000 
Total 
$000 

As at December 31, 2023 
  

 
 

Financial assets    
Cash and cash equivalent 3,721 - 3,721 
Total financial assets 3,721 - 3,721 
    
At December 31, 2023    
 
Financial liabilities  

 
 

Due to related parties - 3 3 
Other liabilities - 2 2 
Net assets attributable to holders of redeemable 
shares - 3,171 3,171 
Total financial liabilities - 3,176 3,176 
    
Net interest repricing gap 3,721 (3,176) 545 
 

g) Critical accounting estimates and judgements 
 

Management of the Fund makes estimates and assumptions that affect the reported amounts of 
assets and liabilities within the next financial year. Estimates and judgements are continually 
evaluated and are based on historical experience and other factors, including expectations of 
future events that are believed to be reasonable under the circumstances. 
 
Fair value of financial instruments 
Financial instruments where recorded current market transactions or observable market data are 
not available, are recorded at fair value using valuation techniques. Fair value is determined 
using a valuation model that has been tested against prices or inputs to actual market 
transactions and using the Fund’s best estimates of the most appropriate model assumptions. 
 
Functional currency 
The Board of Directors considers the USD the currency that most faithfully represents the 
economic effect of the underlying transactions, events and conditions. The USD is the currency 
in which the Fund measures its performance and reports its results, as well as the currency in 
which it receives subscriptions from its investors. 
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4.  Cash and cash equivalents 

 
 2023 

$000 
  

Cash at Bank 555 
Money market mutual funds (a) 3,152 
Cash at custodian 14 

 3,721 
 

(a) Money-market mutual funds comprise units in highly liquid, short-term pooled funds that 
invest exclusively in instruments with original maturities of three months or less. 

 
 

5. Related party balances and transactions 
 
(i) Parties are considered to be related if: 
 

(a) one party has the ability to control the other party or exercise significant influence 
over the other party in making financial or operational decisions and 
 

(b) the entity and the reporting entity are members of the same group which means that 
each parent, subsidiary and fellow subsidiary is related to others. 

 
(ii)   The fund is related to the companies listed below by common ownership and control: 

 
 Bank of St. Lucia Limited 
 BOSL Fund Management Company Limited 
 East Caribbean Financial Holding Company Limited 

 
The Fund is controlled by Bank of Saint Lucia Limited, which owns 100% of the ordinary shares 
and 99.56% of its redeemable shares.  

 
(iii) Year-end balances arising from operations 

 2023 
$000 

Bank accounts held with Bank of Saint Lucia Limited 561 
 

The above bank account is held in the normal course of business on commercial terms and 
conditions. 

 
(iv) Related party transactions 
 

(a) The following transactions were carried out with Bank of Saint Lucia Limited: 
 2023 

$000  
Redeemable shares  
Issuance of redeemable shares 3,148 
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5. Related party balances and transactions (cont’d) 
 

(iv) Related party transactions (cont’d) 
 

(b) The Fund is managed by BOSL Fund Management Company Limited (the ‘Investment 
Manager”), an investment management company incorporated in Saint Lucia. The 
Investment Manager receives a management fee for each fund. The fee is accrued daily 
and paid quarterly against the net asset value (NAV) of each sub-fund at each reference 
valuation point. The applicable annual management fee rates are: 

 
Sub-Fund Annual Management Fee 

Global Income Fund 1% of NAV 

Global Balanced Fund 1.5% of NAV 

Global Growth Fund 2% of NAV 
 

(c) The following transactions were carried out with BOSL Fund Management Company 
Limited: 

 2023 
$000 

  
Expenses  
Management fees for the period and the outstanding fee payable as at 
December 31, 2023 

 
3 

 3 
 
 
6. Share capital 

 
The Fund has an unlimited authorised share capital of ordinary voting, non-redeemable shares of no 
par-value (“Ordinary Shares”) and an unlimited amount of voting redeemable shares of no par-value 
(“Redeemable Shares”) consisting of various share classes each representing a Sub-Fund. The 
Ordinary Shares of BOSL Global Investment Fund are assigned to the Promoter of the Fund.  
 
The Ordinary Shares are not intended for investors and have been fully subscribed for by the 
Promoter. The Promoter does not share in the profits of the Fund by its Ordinary Shares. On a wind-
up of the Fund, the Ordinary Shares will be repaid at par from the assets of the Fund. 
 
The Fund may, at its discretion, reduce the minimum initial and subsequent subscriptions lower than 
the original minimum amount. If the holding of a shareholder in a Fund is below the minimum holding 
required, the Company may at its discretion require the redemption of the entire holding. 
 
The Directors of the Fund reserve the right to declare and pay dividends on any Sub-Fund. Declaring 
dividends on one sub-fund does not mean that dividends are declared for all Sub-Funds.  
 
Where the dividends are declared, it will be paid out of the respective sub-fund’s net investment 
income return and net realized capital gains, if any, to a proportion determined by the Directors. 
The Directors of the Fund may declare such distributions up to four times per year. Dividends will 
be reinvested automatically in shares of the Fund at net asset value without a sales charge net of 
any applicable taxes on income and capital gains. 
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6. Share capital (cont’d) 

 
 2023 
 No of shares $ 000 

Ordinary shares   
Authorised:   
Unlimited ordinary shares   

   
Issued and fully paid   
At end of year  15,000 555 
USD $37 per share (XCD 100)   
 
Redeemable shares 
 
The number of shares issued, redeemed and outstanding during year ended December 31, 2023 
were as follows: 
 2023 
 Class A Class I Total 
At January 1, 2023 - - - 
Redeemable shares issued 14 3,148 3,162 
    
At December 31, 2023 14 3,148 3,162 

 
Included in redeemable shares is $3,148 relating to a related party. 
 
The Fund issued Redeemable Shares for the following funds (each, a “Fund” or “Sub-Fund” and 
collectively “Funds”):  
 
a. BOSL Growth Fund: An unlimited number of voting, participating, redeemable shares without 

nominal or par value designated as Growth Fund Shares (the “Growth Fund Shares”);  
b. BOSL Balanced Fund: An unlimited number of voting, participating, redeemable shares 

without nominal or par value designated as Balanced Fund Shares (the “Balanced Fund 
Shares”);  

c. BOSL Income Fund: An unlimited number of voting, participating, redeemable shares without 
nominal or par value designated as Income Fund Shares (the “Income Fund Shares”).  

 
The three classes of redeemable shares issued can be redeemable at the holder’s option and have 
identical rights. Such shares are classified as financial liabilities. Redeemable shares can be put 
back to the Fund at any dealing date for cash equal to a proportionate share of the Fund’s net asset 
value attributable to the share class.  
 
The redeemable shares are carried at amortised cost which corresponds to the redemption amount 
that is payable at the statement of financial position date if the holder exercises the right to put 
the share back to the Fund.  
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6. Share capital (cont’d) 

 
Redeemable shares 
 
Redeemable shares are issued and redeemed at the holder’s option at prices based on the Fund’s 
net asset value per share at the time of issue or redemption. The Fund’s net asset value per share 
is calculated by dividing the net assets attributable to the holders of each class of redeemable shares 
with the total number of outstanding redeemable shares for each respective class. In accordance 
with the provisions of the Fund’s regulations, investment positions are valued based on the last 
traded market price for the purpose of determining the net asset value per share for subscriptions 
and redemptions. 
 
The Redeemable Shares are intended for investors in the Sub-Funds (“Fund Shareholders”). Each 
Sub-Fund share is entitled to an equal share in the distribution of net income and net capital gains 
of the relevant Sub-Fund and participates equally in all other respects. Each Sub-Fund share entitles 
the respective investor to cast one proportionate vote at each General Meeting of the Shareholders 
held annually. Redeemable shares have identical rights. 
 
Each Funds’ shares will be issued in various series and offered to investors in the following manner:  
 Series A which are issued to retail investors;  
 Series I which are issued to institutional investors and high net worth individuals; and  
 Series R which are issued to retirement accounts.  
 
Series A Shares carry a required minimum initial subscription of USD 200 and subsequent 
subscriptions are USD 50. Series I Shares carry a required minimum initial subscription of USD 100,000 
with subsequent investments being no less than USD 10,000. The minimum holding in a Fund cannot 
be less than USD 200. 
 
Distributions from the Fund are at the discretion of the Board of Directors. 
 
 

7. Summary of NAV by Sub-Funds 
 
The BOSL Global Investment Fund comprises the following three sub-funds, each with a distinct 
investment strategy: 
 
 BOSL Global Income Fund – Focused on capital preservation and income generation through 

fixed income securities. 
 
 BOSL Global Balanced Fund – Aims to provide a balanced return through mix of equity and 

fixed income instruments. 
 

 BOSL Global Growth Fund – Seeks capital appreciation through a portfolio heavily weighted 
in global equities. 

 
The sub-funds are not separate legal entities but operate under the umbrella structure of the BOSL 
Global Investment Fund. Each sub-fund maintains its own portfolio of investments and liabilities and 
its financial results are incorporated into the financial statements of the Global Investment Fund. 
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7. Summary NAV by Sub-Funds (cont’d) 

 
A summary of each sub-fund as at December 31, 2023 is presented below: 
 
Sub-Fund Global Income 

Fund 
Global Balanced 

Fund 
Global Growth 

Fund 
Total 

Global 
Investment 

Fund 
Limited 

  $’000 $’000 $’000 $’000 
Net assets 
attributable to 
holders of 
redeemable 
shares   1,055 1,057 1,059 3,171 
     
Series A     
Number of Units 2,660 4,650 6,602 13,912 
NAV per Sub Fund $1.00153 $1.00077 $1.00060  
     
Series I     
Number of Units 1,049,383 1,049,383 1,049,383 3,148,149 
NAV per Sub Fund $1.00300 $1.00270 $1.00239  
Total Number of 
Units    3,162,061 
NAV    $1.00269 

   


