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Investment Manager’s Report

BlueBox Funds – BlueBox Global Technology Fund

Fig. 1 

Fig. 1 – BlueBox Global Technology Fund - S Class NAV (log scale, weekly)

Source: Bloomberg, to 5 January 2026

Fig. 2

Fig. 2 – BlueBox Global Technology Fund -  S Class vs S&P Global BMI IT Index NTR (weekly)

Source: Bloomberg, to 5 January 2026
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Fig. 3

Fig. 3 Equal-weight vs. market-cap-weight S&P Technology Indices, weekly

Source: Bloomberg, to 31 December 2025

Stock performance and trading for 2025

For the year ended 31 December 2025

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)
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Outlook at 31 December 2025

Fig.4,

For the year ended 31 December 2025

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)

Stock performance and trading for 2025 (continued)
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Fig.4 – S&P Information Technology Index, equal-weighted, log scale

Source: Bloomberg, 5 January 2026

Sustainability

For the year ended 31 December 2025

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)

Outlook at 31 December 2025 (continued)



BlueBox Funds
Annual Report and Audited Financial Statements

For the year ended 31 December 2025

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund

Overview



BlueBox Funds
Annual Report and Audited Financial Statements

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 31 December 2024 to 31 December 2025 (rebased to 100).

Source: Bloomberg

Revolution Medicines 

Guardant Health 

Rhythma Pharmaceuticals 

Avidity Biosciences 

Wave Life Sciences 

For the year ended 31 December 2025

Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)

Overview (continued)
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Investment Manager’s Report (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)
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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 2025, 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 investments as at 31 December 2025;

• the statement of Net Assets as at 31 December 2025;

• the statement of Operations and Changes in Net Assets for the year then ended; 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.
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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.

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.
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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;

• 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;
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• 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.

Luxembourg, 7 April 2026

PricewaterhouseCoopers Assurance, Société coopérative

Represented by

Bertrand Jaboulay
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Statement of Net Assets as at 31 December 2025

1.011BlueBox Funds – 
BlueBox Global 

Technology Fund 
USD

1.012BlueBox Funds – 
BlueBox Precision 

Medicine Fund 
USD

1.013   
Combined 

USD
Assets Notes

Investment portfolio at market value 2(c) 2,022,746,057 62,327,148 2,085,073,205
Cash at bank 2(c) 15,999,634 1,001,930 17,001,564
Receivable on subscriptions 2(c) 816,921 52,152 869,073
Dividend income receivable 2(f) 469,874 3,686 473,560
Formation expenses, net 2(h) 13,493 22,890 36,383
Bank interest receivable 2(c) 7,576 371 7,947
Due from brokers 2(d) 621 171 792
Fees reimbursed by the Investment Manager receivable 3(c) – 1,872 1,872
Prepaid expenses  2(c) 51,464 1,309 52,773
Total assets  2,040,105,640 63,411,529 2,103,517,169

Liabilities 

Bank overdraft 2(c) (10) (47) (57)
Distribution fees payable 3(c) (2,523,563) (26,738) (2,550,301)
Payable on redemptions 2(c) (312,175) (32,416) (344,591)
Management fees payable 3(a) (164,840) (5,501) (170,341)
Investment management fees payable 3(b) (106,671) (23,404) (130,075)
Professional fees payable  3(g) (98,356) (35,081) (133,437)
Subscription tax payable 4 (91,943) (3,456) (95,399)
Administration fees payable 3(d) (87,056) (5,685) (92,741)
Depositary fees payable 3(e) (33,348) (1,125) (34,473)
Due to brokers 2(d) (2) (133) (135)
Other liabilities (59,287) (3,239) (62,526)
Total liabilities (3,477,251) (136,825) (3,614,076)

Total net assets 2,036,628,389 63,274,704 2,099,903,093
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Statement of Operations and Changes in Net Assets  
for the year ended 31 December 2025

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    1,561,599,262    21,168,860    1,582,768,122

Income 

Total income    9,609,479    33,955    9,643,434

Expenses 

Total expenses    (20,714,137)   (538,676)   (21,252,813)
Net investment loss    (11,104,658)   (504,721)   (11,609,379)

Net realised gain for the year    212,910,304    3,178,401    216,088,705

Net change in unrealised gain for the year    247,920,937    8,613,921    256,534,858
Increase in net assets as a result of operations    449,726,583    11,287,601    461,014,184
Movements in share capital 

Increase in net assets as a result of movements in share capital    25,302,544    30,818,243    56,120,787
Net assets at the end of the year    2,036,628,389    63,274,704    2,099,903,093
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For the year ended 31 December 2025

Statistical Information

Net Assets

Currency
31 December 

2025
31 December 

2024
31 December 

2023

BlueBox Funds – BlueBox Global Technology Fund

Net asset value per share:

Total net assets USD 2,036,628,389 1,561,599,262 768,790,593

BlueBox Funds – BlueBox Precision Medicine Fund

Net asset value per share:

Total net assets USD 63,274,704 21,168,860 14,269,982

*
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Changes in Shares Outstanding

Currency
Balance as at 

1 January 2025 Subscriptions Redemptions
Balance as at 

31 December 2025

BlueBox Funds – BlueBox Global Technology Fund

BlueBox Funds – BlueBox Precision Medicine Fund

* 

For the year ended 31 December 2025

Statistical Information (continued)
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Statement of Investments as at 31 December 2025

BlueBox Funds – BlueBox Global Technology Fund

Currency Holdings Description
Market value 

USD
% of net 

assets

 
or dealt in on another regulated market

Equities

Cayman Islands

Total Cayman Islands 31,611,846 1.55

Ireland

Total Ireland 45,713,357 2.25

Japan

Total Japan 105,771,577 5.19

Netherlands

Total Netherlands 122,856,190 6.03

Spain

Total Spain 50,990,109 2.50

Taiwan

Total Taiwan 83,387,720 4.10

United Kingdom

Total United Kingdom 33,590,963 1.65

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 1,548,824,295 76.05

Total equities 2,022,746,057 99.32

 
or dealt in on another regulated market 2,022,746,057 99.32

Total investment portfolio 2,022,746,057 99.32

Other assets and liabilities 13,882,332 0.68

Net assets at the end of the year 2,036,628,389 100.00

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

For the year ended 31 December 2025

Statement of Investments as at 31 December 2025 (continued)

BlueBox Funds – BlueBox Global Technology Fund (continued)
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For the year ended 31 December 2025

Statement of Investments as at 31 December 2025

BlueBox Funds – BlueBox Precision Medicine Fund

Currency Holdings Description
Market value 

USD
% of net 

assets

 
or dealt in on another regulated market

Equities

France

Total France 2,598,541 4.11

Netherlands

Total Netherlands 3,302,561 5.22

Singapore

Total Singapore 1,524,900 2.41

Switzerland

Total Switzerland 4,080,005 6.45

United Kingdom

Total United Kingdom 2,463,926 3.89

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 48,357,215 76.42

Total equities 62,327,148 98.50

 
or dealt in on another regulated market 62,327,148 98.50

Total investment portfolio 62,327,148 98.50

Other assets and liabilities 947,556 1.50

Net assets at the end of the year 63,274,704 100.00

For the year ended 31 December 2025

Statement of Investments as at 31 December 2025 (continued)

BlueBox Funds – BlueBox Precision Medicine Fund (continued)
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For the year ended 31 December 2025

BlueBox Funds – BlueBox Global Technology Fund

 
(by domicile of issuer)

% of  
net assets

99.32

% of  
net assets

99.32

BlueBox Funds – BlueBox Precision Medicine Fund

 
(by domicile of issuer)

% of  
net assets

98.50

% of  
net assets

98.50
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For the year ended 31 December 2025

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 2025

Notes to the Financial Statements (continued)
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(iii) Bank Overdraft

(iv) Assets

(v) 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

For the year ended 31 December 2025

Notes to the Financial Statements (continued)

(c)  Valuation of Investments, Assets and Liabilities (continued)
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(j) Total Net Asset Value

(k) Transaction Costs

(l) Swing Pricing

3. Fees

(a) Management Fees

Management Company Fees

Total Net Asset Value* Rate**

Direct Marketing Service Fees 

For the year ended 31 December 2025

Notes to the Financial Statements (continued)
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Ancillary Services Fees

(b) Investment Management Fees

(c) Distribution Fees

Share class
BlueBox Funds – BlueBox 

Global Technology Fund
BlueBox Funds – BlueBox 
Precision Medicine Fund

(d)  Administration Fees

For the year ended 31 December 2025

Notes to the Financial Statements (continued)

3. Fees (continued)

(a)  Management Fees (continued)
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Rate/fee

Service Fee

(e) Depositary Fees

Total net assets Rate/fee

(f) Directors’ Fees

(g) Professional Fees

(h) Performance Fees

For the year ended 31 December 2025

Notes to the Financial Statements (continued)

3. Fees (continued)

(d) Administration Fees (continued)

Total net assets
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4. Taxation

taxe d’abonnement

5. Other Expenses

6. Transaction Costs

BlueBox Funds – BlueBox 
Global Technology Fund

BlueBox Funds – BlueBox 
Precision Medicine Fund

7. Exchange Rates

For the year ended 31 December 2025

Notes to the Financial Statements (continued)
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Nature of Relationship

Amount Charged 
during the Year 

USD

Amounts Payable 
at Year End 

USDNature of FeesRelated Party

9. Statement of Changes in the Portfolio

Year

11. Subsequent Events

For the year ended 31 December 2025

Notes to the Financial Statements (continued)

8. Related Party Transactions



BlueBox Funds
Annual Report and Audited Financial Statements

For the year ended 31 December 2025

Appendix I - 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 (%)

For the year ended 31 December 2025

Appendix I - Additional Information for Investors in Switzerland (Unaudited) (continued)
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Performance

value per share at the beginning of the observation period. The performance of each share class is detailed in the table below:

Currency
Performance (%)

Sub-Fund and share class 2025 2024 2023 
BlueBox Funds –  
BlueBox Global Technology Fund

Class A (USD) acc. USD 28.58 15.01 54.52
Class A (GBP) acc. GBP 19.73 17.07 45.69
Class A (EUR) acc. EUR 13.38 22.69 49.27
Class A (CHF) acc. CHF 12.39 5.01 –
Class B (USD) acc. USD 29.58 (4.05) –
Class B (EUR) acc.* EUR 8.26 – –
Class C (USD) acc. USD 27.70 14.21 53.49
Class C (GBP) acc. GBP 18.91 16.25 44.75
Class C (EUR) acc. EUR 12.60 21.83 48.35
Class C (CHF) acc. CHF 11.64 22.98 23.45
Class F-1 (USD) acc. USD 29.9 16.23 56.10
Class F-2 (USD) acc. USD 29.23 15.60 55.28
Class I (USD) acc. USD 29.28 15.64 55.34
Class I (GBP) acc. GBP 20.38 17.71 46.53
Class I (EUR) acc. EUR 13.99 23.36 50.07
Class I-UK (USD) acc.* USD 20.54 – –
Class I-UK (GBP) acc.* GBP 29.10 – –
Class J (USD) acc. USD 29.92 16.23 56.11
Class R (USD) acc. USD 29.22 15.58 2.36
Class R (GBP) acc. GBP 20.33 17.64 46.49
Class R (EUR) acc. EUR 13.92 23.32 12.63
Class R-UK (USD) acc.* USD 35.09 – –
Class R-UK (GBP) acc.* GBP 32.44 – –
Class S (USD) acc. USD 30.55 16.76 56.79

Benchmark
S&P Global BMI Information 
Technology Index** USD 29.70 50.90

** Net total return.

For the year ended 31 December 2025

Appendix I - Additional Information for Investors in Switzerland (Unaudited) (continued)
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Performance (continued)

Currency
Performance (%)

Sub-Fund and share class 2025 2024 2023 
BlueBox Funds –  
BlueBox Precision Medicine Fund

Class A (USD) acc. USD 30.67 5.17 8.76
Class A (GBP) acc. GBP 21.66 7.04 12.36
Class A (EUR) acc.* EUR 22.69 – –
Class B (USD) acc. USD 31.65 (5.23) –
Class B (GBP) acc. GBP 22.57 (2.80) –
Class B-UK (GBP) acc.* GBP 35.58 – –
Class C (USD) acc. USD 29.76 (8.57) –
Class D (USD) acc. USD 31.77 1.95 –
Class I (USD) acc. USD 31.36 (5.43) –
Class I (GBP) acc.* GBP 20.54 – –
Class I-UK (GBP) acc.* GBP 0.59 – –
Class R (USD) acc. USD 31.30 (5.91) –
Class R-UK (GBP) acc.* GBP 35.12 – –
Class S (USD) acc. USD 31.32 5.69 15.51

Benchmark
S&P Global BMI Healthcare 
Index** USD 0 1.10 8.10

** Net total return.

reporting period.

The performance is calculated in accordance with the guidelines published by the Asset Management Association Switzerland.

Past performance is no indication of current or future performance.

The performance data do not take account of the commissions and costs incurred on the issue and redemption of shares.

For the year ended 31 December 2025

Appendix I - Additional Information for Investors in Switzerland (Unaudited) (continued)



BlueBox Funds
Annual Report and Audited Financial Statements

For the year ended 31 December 2025

Appendix II – Securities Financing Transactions Regulation (Unaudited) 
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For the year ended 31 December 2025

Appendix III – Remuneration Disclosures (Unaudited)

Number of Total remuneration 
(EUR)

Fixed remuneration 
(EUR)

Variable remuneration 
(EUR)
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For the year ended 31 December 2025

Appendix IV – Risk Management (Unaudited)
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For the year ended 31 December 2025

Appendix V – Sustainable Finance Disclosure Regulation (Unaudited) 



It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of
  % of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It promoted E/S characteristics, but did not 
make any sustainable investments

It made sustainable investments
with a social objective: %

It made sustainable
investments with an 

environmental objective:  %

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

Sustainable 
investment means
an investment in an 
economic activity 
that contributes to
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

ANNEX V 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: BlueBox Funds – BlueBox Global Technology Fund (the "BlueBox Global Technology Fund")

Legal entity identifier: 549300Q3ZDD326K9N105

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?
Yes No

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852,
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. To what extent were the environmental and/or social characteristics promoted 

by this financial product met?

The BlueBox Global Technology Fund promotes the following social characteristics 
by investing primarily in companies within the technology sector whose products and 
services are often used to transform industries and societies for the better, by:

Enhancing productivity, efficiency and resilience in various sectors driven by
industrial automation, smart infrastructure development and digital
connectivity.

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.



Driving innovation across industries in which technology plays crucial a role in. It
enables the development of new products, services, and processes that enhance
efficiency, productivity and sustainability.

The Company promotes these social characteristics by investing in companies that 
provide tools and resources necessary to facilitate innovation. By investing in these 
companies, the Company contributes to Goal 9 of the United Nations Sustainable 
Development Goals (SDGs) which is to “build resilient infrastructure, promote 
inclusive and sustainable industrialization and foster innovation”, aligns with SDG 9 
(Industry, Innovation, and Infrastructure).

In order to assess its ESG performance with regards to promoting SDG 9, the BlueBox 
Global Technology Fund uses ESG Book’s multi-factor scoring model, a recognized 
ESG data provider specializing in ESG and climate data analysis. The fund focuses on 
five key indicators under Business Model & Innovation (BMI): Business Model 
Resilience, Supply Chain Management, Product Design & Lifecycle Management, 
Materials Sourcing & Efficiency, and Physical Impacts of Climate Change.

At least 70% of portfolio companies must be rated by ESG Book, and companies with 
a BMI score below 40 cannot exceed 20% of net assets.

How did the sustainability indicators perform?

In 2025, the fund has remained in line with above-mentioned thresholds at all time, 
and at the end of 2025, 100% of the portfolio companies had a rating with ESG Book, 
96.2% of Assets Under Management (AUM) with a Business Model & Innovation 
score above 40. The weighted average ESG overall score stood at 60.3 and the ESG 
Business Model & Innovation score at 58.3 at the end of 2025.

In addition, all of our portfolio companies have been in line with our exclusion policy 
at all time.

…and compared to previous periods?

This is in line with 2024, where as of 31/12/2024, 100% of the portfolio companies 
were rated by ESG Book and with a Business Model & Innovation score above 40. 
Weighted average ESG overall score stood at 60.7 and ESG Business Model & 
Innovation score at 59.



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment
decisions on 
sustainability factors 
relating to 
environmental,
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.

Any other sustainable investments must also not significantly harm any 
environmental or social objectives.

What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives?

Not applicable, the funds do not commit to invest in Sustainable Investments as 
defined under Article 2 (17) of the SFDR.

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?

The BlueBox Funds do not commit to invest in Sustainable Investments as defined 
under Article 2 (17) of the SFDR.

How were the indicators for adverse impacts on sustainability factors taken 
into account?

Not Applicable.

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:

Not Applicable.



The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
date which is: 
31/12/2025

Asset allocation 
describes the 
share of 
investments in 
specific assets.

How did this financial product consider principal adverse impacts on 
sustainability factors?

The financial products do not consider principal adverse impacts on sustainability 
factors.

What were the top investments of this financial product?

Largest investments Sector % Assets Country

Arista Networks Information Technology 4.2% United States of America

Nvidia Information Technology 4.2% United States of America

Alphabet Information Technology 4.1% United States of America

MercadoLibre Consumer Discretionary 4.1% Argentina

Taiwan Semiconductor Information Technology 4.1% Taiwan

Intuit Information Technology 4.0% United States of America

ASML Holding Information Technology 4.0% Netherlands

Applied Materials Information Technology 3.9% United States of America

Salesforce Information Technology 3.9% United States of America

Lam Research Information Technology 3.6% United States of America

Synopsys Information Technology 3.5% United States of America

Cadence Design Information Technology 3.4% United States of America

Tokyo Electron Information Technology 3.2% Japan

What was the proportion of sustainability-related investments?

The BlueBox Funds do not commit to invest in Sustainable Investments.

What was the asset allocation?

#1 Aligned with E/S characteristics: 32 companies, 91.3% of the portfolio as of 
31/12/2025, pursue activities in the information technology sector and were 
investments used to attain the environmental or social characteristics promoted by 
the financial product.

Investments

#2 Other

#1 Aligned with E/S 
characteristics



In which economic sectors were the investments made?

Communication services (1.6%), Consumer Discretionary (6.3%) and
Information Technology (91.3%). The remaining 0.8% was Cash and Equivalents.

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Not applicable as the BlueBox Funds do not commit to invest in Sustainable 
Investments.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

No

In fossil gas In nuclear energy

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

#2 Other: 8.7% as of 31/12/2025 were neither aligned with the environmental or 
social characteristics, nor were qualified as sustainable investments. These 
investments were the following:

2 companies, 6.3% of the investees companies pursue activities in the
Consumer Discretionary sector.
1 company, 1.6% of the investees companies pursue activities in the
Communication Services sector.
The remaining 0.8% was Cash.

To comply with he 
EU Taxonomy, the 
criteria for fossil 
gas include 
limitations
on emissions and 
switching to fully 
renewable power 
or low-carbon fuels 
by the end of 2035. 
For nuclear energy, 
the criteria include 
comprehensive 
safety and waste 
management rules.

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
objective.

Transitional 
activities are 
activities for which 
low-carbon 
alternatives are not 
yet available and 
mong others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance.



The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

0%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%

Turnover  0% 0% 0% 100% Turnover 0% 0% 0% 100%

0% 0%

CapEx  0% 0%  0% 100% CapEx 0% 0% 0% 100%

0% 0%
0%

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

OpEx 0% 0% 100% OpEx 0% 0% 0% 100%

0% 50% 100% 0% 50% 100%
Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

What was the share of investments made in transitional and enabling activities?

Not Applicable.

How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods?

Not Applicable.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not Applicable, no direct environmental objective.

What was the share of socially sustainable investments?

Not Applicable.

are sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

Taxonomy-aligned 
activities are 
expressed as a share 
of:
- turnover

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies.

- capital
expenditure 
(CapEx) showing 
the green 
investments made 
by investee 
companies, e.g. for 
a transition to a 
green economy.

- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.



What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

1) The fund held, as of December 2025, three companies whose sector was not
Information Technology. However, those stocks were subjects to the same
screening, rating and minimum environmental or social safeguards than the rest
of the portfolio, also aiming at promoting SDG 9.

2) Cash and cash equivalents were also included in “Other”.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The ESG scores of both portfolios are monitored daily, ensuring real-time oversight 
of sustainability performance. Additionally, weekly discussions within the 
Investment Committee provide continuous evaluation to confirm that the funds 
meet their social characteristics.

For the few companies that were initially unrated by ESG Book, BlueBox Asset 
Management collaborated with ESG Book to onboard them into the rating system. 
As a result, by the end of the year, 100% of the portfolio companies were rated, with 
96.2% of AUM in companies achieving thematic scores above 40.

How did this financial product perform compared to the reference benchmark?

The Company has not designated a specific index as a reference benchmark for 
determining its alignment with the promoted environmental and social 
characteristics.

How does the reference benchmark differ from a broad market index?

Not applicable.

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted?

Not applicable.

How did this financial product perform compared with the reference benchmark?

Not applicable.

How did this financial product perform compared with the broad market index?

Not applicable.

Reference 
benchmarks are 
indexes to
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote.



It promoted Environmental/Social (E/S) 
characteristics and
while it did not have as its objective a 
sustainable investment, it had a proportion of
  % of sustainable investments

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social objective

It promoted E/S characteristics, but did not 
make any sustainable investments

It made sustainable investments
with a social objective: %

It made sustainable
investments with an 

environmental objective:  %

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

Sustainable 
investment means
an investment in an 
economic activity 
that contributes to
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices.

ANNEX V 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: BlueBox Funds – BlueBox Precision Medicine Fund (the "BlueBox Precision Medicine Fund")

Legal entity identifier: 5299006NWWBBCR8O7682

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?
Yes No

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852,
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. To what extent were the environmental and/or social characteristics promoted 

by this financial product met?

The BlueBox Precision Medicine Fund promotes social characteristics with a view to 
increase the health and well-being of humankind, by investing primarily in 
companies within the biotechnology and life sciences sector whose products and 
services are often used to transform industries and societies for the better, by:

Improving the health of patients and the population as whole through more
effective and innovative medicines;

Sustainability 
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.



Improving the predictability of medicine and reduce waste in healthcare spend
by pre-selecting patients for targeted medicines via tests.

The Company promotes these social characteristics by investing in companies whose 
purpose is to develop new medicines that satisfy these aims while also 
demonstrating a high degree of concern regarding good governance. By investing in 
these companies, the Fund contributes to Goal 3 of the United Nations Sustainable 
Development Goals (SDGs) which is to “ensure healthy lives and promote well-being 
for all at all ages”.

In order to assess its ESG performance with regards to promoting SDG 3, the BlueBox 
Precision Medicine Fund uses ESG Book’s multi-factor scoring model, a recognized 
ESG data provider specializing in ESG and climate data analysis. The fund focuses on 
seven key indicators under Social Capital (SC): Product Quality & Safety, Customer 
Welfare, Access & Affordability, Selling Practices & Product Labeling, Human Rights 
& Community Relations, Customer Privacy, and Data Security.

At least 85% of portfolio companies must have a positive ESG score, and companies 
with an SC score below 40 cannot exceed 20% of net assets.

How did the sustainability indicators perform?

By the end of 2025, 100% of the portfolio companies were rated by ESG Book and 
with a Social Capital score above 40. The weighted average ESG overall score stood 
at 47.9 and an ESG Social Capital score at 49.8.

In addition, all of our portfolio companies have been in line with our exclusion policy 
at all time.

…and compared to previous periods?

This is in line with the previous year: by the end of 2024, 100% of the portfolio 
companies were rated by ESG Book and with a Social Capital score above 40. The 
weighted average ESG overall score stood at 49.8 and an ESG Social Capital score at 
50.4.



The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-
aligned investments should not significantly harm EU Taxonomy objectives and is 
accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments underlying 
the financial product that take into account the EU criteria for environmentally 
sustainable economic activities. The investments underlying the remaining portion 
of this financial product do not take into account the EU criteria for environmentally 
sustainable economic activities.

Any other sustainable investments must also not significantly harm any 
environmental or social objectives.

What were the objectives of the sustainable investments that the financial
product partially made and how did the sustainable investment contribute to such 
objectives?

Not applicable, the funds do not commit to invest in Sustainable Investments as 
defined under Article 2 (17) of the SFDR.

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment 
objective?

The BlueBox Funds do not commit to invest in Sustainable Investments as defined 
under Article 2 (17) of the SFDR.

How were the indicators for adverse impacts on sustainability factors taken 
into account?

Not Applicable.

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:

Not Applicable.

How did this financial product consider principal adverse impacts on 
sustainability factors?

The financial products do not consider principal adverse impacts on sustainability 
factors.

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment
decisions on 
sustainability factors 
relating to 
environmental,
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters.



Largest investments Sector % Assets Country

Revolution Healthcare 5.3% United States of America

Argenx Healthcare 5.2% Belgium

Vertex Pharma Healthcare 4.7% United States of America

Alnylam Pharma Healthcare 4.3% United States of America

Sartorius Stedim Healthcare 4.1% France

Lonza Group Healthcare 4.1% Switzerland

Danaher Healthcare 4.0% United States of America

Natera Inc Healthcare 3.9% United States of America

BioMarin Pharma Healthcare 3.9% United States of America

Nuvalent Inc Healthcare 3.9% United States of America

Blueprint Medicines Healthcare 3.8% United States of America

Rhythm Pharma Healthcare 3.7% United States of America

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
date which is: 
31/12/2025

#1 Aligned with E/S characteristics: 30 companies, 98.4% of the portfolio as of 31/12/2025, 
which pursue activities in the healthcare sector and were investments used to attain the 
environmental or social characteristics promoted by the financial product as of 31/12/2025.

#2 Other: 1.6% of the financial product, which was cash, was neither aligned with the 
environmental or social characteristics, nor was qualified as sustainable investments as of 
31/12/2025.

Investments

#2 Other

#1 Aligned with E/S 
characteristics

What were the top investments of this financial product?

What was the proportion of sustainability-related investments?

The BlueBox Funds do not commit to invest in Sustainable Investments.

What was the asset allocation?
Asset allocation 
describes the 
share of 
investments in 
specific assets.



In which economic sectors were the investments made?

98.4% of the portfolio was invested in Healthcare as of 31/12/2025, the remaining 
1.6% being Cash and Equivalents.

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy?

Not applicable as the BlueBox Funds do not commit to invest in Sustainable 
Investments.

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes:

In fossil gas In nuclear energy

No

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

Taxonomy-aligned
activities are 
expressed as a share 
of:
- turnover reflecting 

the share of revenue 
from green activities 
of investee 
companies.

- capital expenditure
(CapEx) showing the 
green investments 
made by investee
companies, e.g. for a
transition to a green 
economy.

- operational
expenditure (OpEx)
reflecting green 
operational activities 
of investee 
companies.

To comply with he 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive
safety and waste 
management rules.

Enabling activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental
objective.

Transitional
activities are 
activities for which 
low-carbon
alternatives are not 
yet available and 
mong others have 
greenhouse gas 
emission levels 
corresponding to 
the best 
performance.



What was the share of investments made in transitional and enabling activities?

Not Applicable.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not Applicable.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

Not Applicable, no direct environmental objective.

What was the share of socially sustainable investments?

Not Applicable.

are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy.
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

0%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

0%

Turnover  0% 0% 0% 100% Turnover

x%

CapEx  0% 0%  0% 100% CapEx

0%
0%

OpEx 0%  0% 100% OpEx

0% 50% 100% 0% 50% 100%
Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear) Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.
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100%0%0%0%
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What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

Cash and cash equivalents were included in “Other”.

What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

The ESG scores of both portfolios are monitored daily, ensuring real-time oversight 
of sustainability performance. Additionally, weekly discussions within the 
Investment Committee provide continuous evaluation to confirm that the funds 
meet their social characteristics.

For the few companies that were initially unrated by ESG Book, BlueBox Asset 
Management collaborated with ESG Book to onboard them into the rating system. 
As a result, by the end of the year, 100% of the portfolio companies were rated, with 
all achieving thematic scores above 40.

How did this financial product perform compared to the reference benchmark?

The Company has not designated a specific index as a reference benchmark for 
determining its alignment with the promoted environmental and social 
characteristics.

How does the reference benchmark differ from a broad market index?

Not applicable.

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted?

Not applicable.

How did this financial product perform compared with the reference benchmark?

Not applicable.

How did this financial product perform compared with the broad market index? 

Not applicable.

Reference 
benchmarks are 
indexes to
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote.
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