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Statement of commitment 

 

ODDO BHF Asset Management is the common brand of legally separate management companies: 

ODDO BHF Asset Management SAS, ODDO BHF Asset Management GmbH, ODDO BHF Asset 

Management Lux and ODDO BHF Private Equity. ODDO BHF Asset Managementôs commitment to 

integrating ESG factors is part of a long tradition in our independent and family-owned group. Drawing 

on our long-standing expertise in corporate governance research, we have incorporated corporate social 

responsibility (CSR) standards into our DNA and investment capabilities since 2005.  

ODDO BHF Asset Management SAS signed up to the Principles for Responsible Investment (PRI) back 

in 2010, and integrating ESG factors is perfectly in keeping with our investment philosophy based on 

strong convictions and a long-term view. Our approach factors in the material criteria of most importance 

to investors and aims above all to influence portfolio construction.  

This statement of commitment covers the period from July 2021 to July 2022. 

ODDO BHF Asset Management SAS is a member of the asset management associations in France 

(AFG) and Germany (BVI) as well as the sustainable investment forums in France (FIR). It adheres to 

the European transparency code (Transparent) and is committed to offering the utmost transparency as 

regards the integration of ESG factors. 

The fund to which this transparency code applies is: 

· ODDO BHF Avenir 

· ODDO BHF Avenir Euro 

· ODDO BHF Avenir Europe 

 

 

Completed on 20/07/2021 
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1. List of funds to which this transparency code applies 

1. 1 ODDO BHF Avenir 

 
Name of the fund: ODDO BHF AVENIR 
 

Dominant/preferred 
SRI strategy 

Asset class 
Exclusion stand-
ards and norms 

Fund capi-
tal as of 

31/12/2020 
Other labels 

Relevant doc-
uments 

ἦ Best in class Passively managed  δ
Adult entertain-
ment 

822 Mú 
 δ Austrian Ecolabel Ἠ ESG report 

Ἠ Best in universe  δ
Passive investing ï 
core benchmark 

Ἠ Alcohol ἦ FNG Label Ἠ KIID 

Ἠ Best effort  δ
Passive investing ï 
ESG/SRI investing 

ἦ Animal testing ἦ French CIES Label Ἠ 
Management 
report 

Ἠ 
Engagement & 
Voting 

Actively managed  δ Arctic Ἠ French SRI Label Ἠ 
Monthly fact-
sheet 

 δ ESG integration  δ
Shares in euro area 
country 

ἦ Arms ἦ Greenfin Label Ἠ Prospectus 

Ἠ Exclusions  δ
Shares in a EU 
country 

ἦ Biodiversity ἦ Luxflag Label   

 δ Impact investing Ἠ French shares Ἠ Coal ἦ 
Towards Sustaina-
bility Label 

  

 δ
Norm-based 
screening 

 δ International shares ἦ Conflict minerals     

 δ
Sustainability 
Themed 

 δ

Bonds and other 
debt securities de-
nominated in euro 

Ἠ 
Conventional oil & 
gas 

ἦ Other:   

   δ

International bonds 
and other debt se-
curities 

ἦ Deforestation     

   δ Monetary assets Ἠ Gambling     

   δ
Short-term mo-
netary assets 

ἦ 
Genetic enginee-
ring 

    

  ἦ Structured funds Ἠ 
Governance & in-
ternational conven-
tions 

    

    Ἠ Human rights     

    Ἠ ILO Conventions     

    Ἠ Labour right     

    Ἠ Nuclear power     

    Ἠ 
OECD Guidelines 
for MMCs 

    

    ἦ Tobacco     

    Ἠ 
Unconventional oil 
& gas 

    

    Ἠ 
Unconventional 
weapons 

    

    Ἠ 
UN Global Com-
pact 

    

    Ἠ Other:     

     

Regulated utilities 
and telecommuni-
cations sectors 

Banks that have 
not committed to a 
policy that meets 
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international stand-
ards for fossil fuels 
exit 

          

 

 
To access the documents concerning the fund: 
https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage 
 

1. 2 ODDO BHF Avenir Euro 

Name of the fund: ODDO BHF AVENIR EURO 
 

Dominant/preferred 
SRI strategy 

Asset class 
Exclusion stand-
ards and norms 

Fund capi-
tal as of 

31/12/2020 
Other labels 

Relevant doc-
uments 

ἦ Best in class Passively managed  δ
Adult entertain-
ment 

617 Mú 
 δ Austrian Ecolabel Ἠ ESG report 

Ἠ Best in universe  δ
Passive investing ï 
core benchmark 

Ἠ Alcohol ἦ FNG Label Ἠ KIID 

Ἠ Best effort  δ
Passive investing ï 
ESG/SRI investing 

ἦ Animal testing ἦ French CIES Label Ἠ 
Management 
report 

Ἠ 
Engagement & 
Voting 

Actively managed  δ Arctic Ἠ French SRI Label Ἠ 
Monthly fact-
sheet 

 δ ESG integration Ἠ 
Shares in euro area 
country 

ἦ Arms ἦ Greenfin Label Ἠ Prospectus 

Ἠ Exclusions ἦ 
Shares in a EU 
country 

ἦ Biodiversity ἦ Luxflag Label   

 δ Impact investing ἦ French shares Ἠ Coal ἦ 
Towards Sustaina-

bility Label 
  

 δ
Norm-based 
screening 

 δ International shares ἦ Conflict minerals     

 δ
Sustainability 
Themed 

 δ

Bonds and other 
debt securities de-
nominated in euro 

Ἠ 
Conventional oil & 
gas 

ἦ Other:   

   δ

International bonds 
and other debt se-
curities 

ἦ Deforestation     

   δ Monetary assets Ἠ Gambling     

   δ
Short-term mo-
netary assets 

ἦ 
Genetic enginee-
ring 

    

  ἦ Structured funds Ἠ 
Governance & in-
ternational conven-
tions 

    

    Ἠ Human rights     

    Ἠ ILO Conventions     

    Ἠ Labour right     

    Ἠ Nuclear power     

    Ἠ 
OECD Guidelines 
for MMCs 

    

    ἦ Tobacco     

    Ἠ 
Unconventional oil 
& gas 

    

    Ἠ 
Unconventional 
weapons 

    

https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage
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    Ἠ 
UN Global Com-
pact 

    

    Ἠ Other:     

     

Regulated utilities 
and telecommuni-
cations sectors 

Banks that have 
not committed to a 
policy that meets 
international stand-
ards for fossil fuels 
exit 

    

          

 

 
To access the documents concerning the fund: 
https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage 
 

1. 3 ODDO BHF Avenir Europe 

Name of the fund: ODDO BHF AVENIR EUROPE 
 

Dominant/preferred 
SRI strategy 

Asset class 
Exclusion stand-
ards and norms 

Fund capi-
tal as of 

31/12/2020 
Other labels 

Relevant doc-
uments 

ἦ Best in class Passively managed  δ
Adult entertain-
ment 

3 242 Mú 
 δ Austrian Ecolabel Ἠ ESG report 

Ἠ Best in universe  δ
Passive investing ï 
core benchmark 

Ἠ Alcohol ἦ FNG Label Ἠ KIID 

Ἠ Best effort  δ
Passive investing ï 
ESG/SRI investing 

ἦ Animal testing ἦ French CIES Label Ἠ 
Management 
report 

Ἠ 
Engagement & 
Voting 

Actively managed  δ Arctic Ἠ French SRI Label Ἠ 
Monthly fact-
sheet 

 δ ESG integration  δ
Shares in euro area 
country 

ἦ Arms ἦ Greenfin Label Ἠ Prospectus 

Ἠ Exclusions Ἠ 
Shares in a EU 
country 

ἦ Biodiversity ἦ Luxflag Label   

 δ Impact investing ἦ French shares Ἠ Coal ἦ 
Towards Sustaina-
bility Label 

  

 δ
Norm-based 
screening 

 δ International shares ἦ Conflict minerals     

 δ
Sustainability 
Themed 

 δ

Bonds and other 
debt securities de-
nominated in euro 

Ἠ 
Conventional oil & 
gas 

ἦ Other:   

   δ

International bonds 
and other debt se-
curities 

ἦ Deforestation     

   δ Monetary assets Ἠ Gambling     

   δ
Short-term mo-
netary assets 

ἦ 
Genetic enginee-
ring 

    

  ἦ Structured funds Ἠ 
Governance & in-
ternational conven-
tions 

    

    Ἠ Human rights     

    Ἠ ILO Conventions     

    Ἠ Labour right     

    Ἠ Nuclear power     

https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage
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    Ἠ 
OECD Guidelines 
for MMCs 

    

    ἦ Tobacco     

    Ἠ 
Unconventional oil 
& gas 

    

    Ἠ 
Unconventional 
weapons 

    

    Ἠ 
UN Global Com-
pact 

    

    Ἠ Other:     

     

Regulated utilities 
and telecommuni-
cations sectors 

Banks that have 
not committed to a 
policy that meets 
international stand-
ards for fossil fuels 
exit 

    

          

 
 
To access the documents concerning the fund: 
https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage 

 

2. Basic details about the fund management company 

2. 1 Name of the fund management company managing the fund(s) to which this Code  
applies 

ODDO BHF Asset Management SAS, wholly owned subsidiary of the independent Franco-German 

financial group ODDO BHF, is the asset management company managing the funds to which the 

present transparency code applies. 

 

ODDO BHF Asset Management SAS 

12, boulevard de la Madeleine 

75009 Paris 

FRANCE  

 

Contact person for issues with regard to sustainability: 

Valentin Pernet, Head of ESG research and policy 

valentin.pernet@oddo-bhf.com  

Tel. : +49 211 239 245 19  

 

Martina Macpherson, Head of ESG Strategy 

martina.macpherson@oddo-bhf.com  

Tel. : +44 7584 219471  

https://www.am.oddo-bhf.com/france/en/professional_investor/fundspage
mailto:valentin.pernet@oddo-bhf.com
mailto:martina.macpherson@oddo-bhf.com
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www.am.oddo-bhf.com 

2. 2 What are the fund management companyôs background and principles with respect to  
its responsible investor policy?  

The commitment of ODDO BHF Asset Management SAS to the integration of ESG criteria is rooted in 

the long-term focus of its business as the asset management subsidiary of an independent financial 

group with origins dating back to 1849 and a stable and long-term shareholding structure: 65% for the 

Oddo family, 25% for employees and 10% for others as at 31 December 2020. So the requirements of 

Corporate Social Responsibility are an essential part of the groupôs DNA. 

For more information about the ODDO BHF groupôs CSR approach and 2020 non-financial performance 

report:  

http://www.oddo-bhf.com/en/pd/1136/QuiSommeNous/1142/reports-of-the-group 

The ESG integration approach is based on the Principles for Responsible Investment (PRI) signed by 

ODDO BHF Asset Management in 2010. The Principles for Responsible Investment are in keeping with 

our approach to asset management, which is based on fundamental analysis and a long-term 

investment horizon in order to factor in risks and opportunities effectively. 

The background to our responsible investor policy within the ODDO BHF Group 

 

Source: ODDO BHF Asset Management SAS 

 
For more information about ODDO BHF Asset Managementôs responsible investor policy: 

http://www.am.oddo-bhf.com/
http://www.oddo-bhf.com/en/pd/1136/QuiSommeNous/1142/reports-of-the-group
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https://www.am.oddo-bhf.com/france/fr/investisseur_professionnel/ad/expertises_de_gestion/1008/in-
vestissement_durable/1016 

2. 3 How is the responsible investment strategy formalised? 

ODDO BHF Asset Management SAS responsible investor policy is based on our investment philosophy 

which is driven by a long-term view and strong convictions. We ensure that the ESG criteria of most 

importance to investors are factored in when analysing and assessing issuers, along with the usual 

financial criteria.  

Our internal ESG analysis platform is available to all our fund management teams; it enables us to apply 

our ESG integration policy first and foremost with a view to influencing portfolio construction. We thus 

achieve both aims of producing the most comprehensive and holistic analysis possible of long-term risks 

and opportunities and delivering lasting financial performance for our clients.  

ODDO BHF Asset Management SAS took another step towards structuring its responsible investor 

policy in 2019 when it published its 2022 roadmap based on five pillars:  

· ESG coverage 

· ESG integration 

· Climate strategy 

· Training & promotion 

· ESG reporting 

 

ESG integration policy 

Our approach factors in the criteria most material to investors, and it aims first and foremost to influence 

portfolio construction. Meeting the long-term challenges of sustainable development while delivering 

financial performance for our clients requires a renewed practice of ESG integration, which is 

characterized for us by three pillars: 

· by implementing norm-based and sectorial exclusions (evolving thresholds aligned with 

scientific consensus on climate change and compliant with sustainable labelsô requirements) 

· by adopting an absolute approach (ñbest-in-universeò) in our internal ESG rating system 

· by fostering improvements through dialogue and engagement with companies (ñbest 
effortò) 

 

  

https://www.am.oddo-bhf.com/france/fr/investisseur_professionnel/ad/expertises_de_gestion/1008/investissement_durable/1016
https://www.am.oddo-bhf.com/france/fr/investisseur_professionnel/ad/expertises_de_gestion/1008/investissement_durable/1016
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The three pillars of our ESG integration policy 

 

Source: ODDO BHF Asset Management SAS 

 

Voting policy 

ODDO BHF Asset Management SAS considers that exercising voting rights is an integral part of its 

responsibility as a shareholder, and we are convinced that it is in the interests of our fund holders for us 

to participate in shareholder meetings.  

For the funds managed by the French entity, ODDO BHF Asset Management SAS, we draw on the 

ñRecommendations on Corporate Governanceò published by the AFG (Franceôs asset management 

association), to which we belong, as well as the AFEP-MEDEF Code, and we take into consideration 

our commitments as a signatory to the PRI (United Nations Principles for Responsible Investment) with 

regard to environmental, social and governance criteria. ODDO BHF Asset Management SAS uses the 

services of an external service provider, ISS, to analyse resolutions and determine its voting behaviour, 

based on its own voting principles. ISSôs recommendations are submitted to the fund management team 

who then takes the final voting decision. 
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Dialogue & engagement policy 

Both financial and non-financial dialogue provide our fund management teams with a deeper 

understanding of companies and are essential to our ESG integration approach irrespective of the asset 

class concerned. 

The overall purpose of our policy of dialogue and engagement with companies is as follows:  

· to carry out an ESG analysis of the risks and opportunities inherent in growth models in order to 

gain a deeper understanding of the sectors and companies in which ODDO BHF Asset 

Management has invested or might invest;  

· to substantiate or disprove our analysis of the quality of the companyôs management based on 

its track record of handling ESG issues;  

· to obtain information over and above that included in the financial statements by examining 

ESG issues; 

· to propose areas of improvement in the extra-financial themes that have been identified, in 

order to assist companies in their sustainable development strategies. 

 

Besides maintaining regular dialogue, we encourage individual and collaborative engagement with 

companies when we believe they face significant ESG risks and issues. This engagement policy is 

applied by our ESG Strategy Committee which meets quarterly and includes the Head of ESG Research, 

the head of ESG strategy,  the co-Chief Investment Officer (co-CIO), various fund managers and the 

Risk and Compliance Manager. 

Our dialogue and engagement approach 

Source: ODDO BHF Asset Management SAS 
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Climate strategy 

As a signatory to the Carbon Disclosure Project (CDP) since 2006, supporting and taking part in several 

global initiatives (Climate Action 100+ in 2018, Investor Agenda in 2019, TCFD in 2020), climate issues 

have been a top priority for the ODDO BHF Asset Management SAS for many years. 

Besides measuring the carbon intensity of certain portfolios in accordance with Article 173 and Decree 

29 of the French Energy Transition Act, we base our climate strategy on three pillars: awareness, 

dialogue & engagement, and exclusion. 

 

Exclusion policy 

ODDO BHF Asset Management SAS applies a filter to all its funds in order to exclude companies 

involved in manufacturing chemical weapons (Convention on the prohibition of chemical weapons of 

Paris, 1993), anti-personnel mines (Ottawa Treaty, 1997) and cluster munitions (Oslo Convention, 

2008). 

ODDO BHF Asset Management SAS has updated its coal policy in January 2021. We now exclude 

companies that do not respect these criteria : 

Coal mining: any company with an annual production of more than 10 million tonnes or, barring that, 

production equal to 5% of its revenue. These thresholds will be lowered to zero by 2030 for OCDE 

countries, and by 2040 for the rest of the world. 

Power generation: any company for which coal exceeds 25% of its production mix or, barring that, 25% 

of its installed capacity. These thresholds will be lowered to 20% in 2022, 15% in 2024, 10% in 2026, 

5% in 2028 and 0% in 2030 for EU and OECD countries.  

Development of new projects: any company involved in coal-mining or coal-fired power generation 

and which is developing new projects involving thermal coal, regardless of the projectôs size.  

The fund referred to in this code also applies some sector exclusions (controversial activitites) on a case 

by case basis taking into account a maximum exposure threshold of 5% of revenue. 

ODDO BHF Asset Management SAS also applies a new exclusion policy based on the UN Global 

Compact since January 2021. All the companies with a Fail status on MSCIôs UNGC list are excluded.  

Please find the coal and UNGC policies here: 

https://am.oddo-

bhf.com/france/en/investisseurprofessionnel/ad/investment_capabilities/1008/sustainable_investments

__esg/1016  

 

https://am.oddo-bhf.com/france/en/investisseurprofessionnel/ad/investment_capabilities/1008/sustainable_investments__esg/1016
https://am.oddo-bhf.com/france/en/investisseurprofessionnel/ad/investment_capabilities/1008/sustainable_investments__esg/1016
https://am.oddo-bhf.com/france/en/investisseurprofessionnel/ad/investment_capabilities/1008/sustainable_investments__esg/1016
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Last of all, ODDO BHF Asset Management SAS regularly conducts market-wide discussions and is 

actively involved in certain working groups aimed at taking on board what the various stakeholders 

(investors, companies, regulators) expect from responsible investment.  

We also publish theme-based white papers and therefore contribute to the steady progress being made 

in spreading and sharing ESG expertise. 

 

Examples of thematic white papers 

For more information on our responsible investment strategy: 
https://www.am.oddo-bhf.com/france/en/professional_investor/ad/expertises_de_gestion/1008/inves-
tissement_durable/1016 

 

2. 4 How does the fund management company factor in the question of ESG risks/ 
opportunities, including those relating to climate change? 

At the ODDO BHF Asset Management SAS level, our ESG integration approach places great emphasis 

on the criteria of governance and human capital (human resources/quality of management) and thus 

significantly deepens our understanding of the companies included in our portfolios. Our analysis is 

conducted by our fund management teams and ESG analysts in a collegial style, and thus enables us 

to identify the non-financial risks that each issuer might potentially face (corruption, reputation, 
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regulatory, talent retention, product quality and safety, etc.) and to determine whether or not they pose 

a significant threat to the companyôs ability to deliver on its strategy and official targets. The results of 

our ESG analysis therefore reflect the execution risk surrounding an issuerôs medium/long-term strategy.  

The ESG analysis capabilities developed by ODDO BHF Asset Management internally are based on 

the principles set out in the United Nations Global Compact. This is a pact based on 10 principles relating 

to human rights, labour, the environment and anti-corruption taken from the international gold standards 

in these areas (the Universal Declaration of Human Rights, ILO conventions, the Rio Declaration on the 

Environment and Development, and the United Nations Convention against Corruption). 

In 2017, we opted to take a dynamic and forward-looking approach to ESG analysis by adopting the 

United Nations Sustainable Development Goals (SDG) signed in September 2015 by 193 states as a 

blueprint for 2030. In practical terms, this framework enables us to assess each sectorôs exposure to 

sustainable development issues (of which there are 12 in our methodology) with respect to long-term 

risks and opportunities alike.  

Sector matrix of environmental themes 

 

Source: ODDO BHF Asset Management SAS 
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Climate change is a major issue embedded in our internal analysis model. One of the tools we have 

developed for our fund management teams is a specific indicator that measures the energy transition 

contribution made on an individual basis by each company analysed and then on an aggregate basis 

by each portfolio so as to assess its alignment with long-term climate scenarios. As is the case in our 

analysis methodology, climate change can be considered a source of opportunities as well as risks for 

the companies analysed. This is why the Environment module of our internal model places a lot of 

emphasis on analysing each companyôs products and services, drawing on the approach suggested by 

the TCFD in 2017. We thus identify 5 long-term environmental themes that offer opportunities: clean 

energy, energy efficiency, biodiversity, circular economy and sustainable mobility. Meanwhile, we 

consider each companyôs alignment with the TCFDôs
1
 recommendations by reviewing its governance of 

climate issues and assessing its climate strategies, its risk management (transition risks, physical risks) 

and the targets it sets.  

 

2. 5 Which teams are involved in implementing the fund management companyôs responsible 
investment policy?  

Among the five pillars of our ESG roadmap presented in early 2019, ODDO BHF Asset Management 

SAS has set itself the goal of extending ESG integration to seven different investment themes and 

training at least 120 employees each year in the various fields of responsible investment. So all our 

teams ï fund management, research, sales, middle office, internal control, marketing & communication, 

IT development, reporting ï are involved daily in working towards these goals.    

Efforts to develop our responsible investment strategy are steered by our ESG Strategy Committee 

which meets quarterly and includes the co-Chief Investment Officer (co-CIO), the Head of ESG 

Research, the head of ESG strategy and various fund managers and the Compliance Manager.  

 

2. 6 How many SRI analysts and SRI fund managers work in your fund management  
company? 

Across its French and German entities, ODDO BHF Asset Management employs 51 investment 

specialists who are directly involved in managing funds that incorporate ESG criteria. The ESG research 

team is made up of five people and works with 46 fund managers/analysts operating out of Paris and 

Düsseldorf (13 in fundamental equity fund management, 24 in credit fund management, 4 in convertible 

bond fund management and 5 in quantitative equity fund management).  

 

  

 
 
1
 Task Force on Climate-related Financial Disclosures 
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2. 7 In which SRI initiatives are the fund management companies involved?  

 

  

SIFs - Social Investment 

Forums

- FIR (France: Dialogue & 

Engagement Committee, 

Impact Task Force)

- FNG (Germany)

IIGGC - Institutional Investors 

Group on Climate Change

Accord on Fire and Building 

Safety in Bangladesh

ICGN - International 

Corporate Governance 

Network

ECCR - Ecumenical 

Council for Corporate 

Responsability

Portfolio Decarbonization 

Coalition

European Commission's 

High Level Expert Group 

on Sustainable Finance

Appel de Paris

Other 

- SFAF - Société 

Française des Analystes 

Financiers: a member of 

the Commission Analyse 

Extra-Financière

- FIR-PRI Awards: A 

sponsor and member of 

the jury

Other

- Signatory to the collaborative 

initiative Climate Action 100+

- Signatory to the Investor 

Agenda

- Signatory to the 

recommendations issued by 

the TCFD

General initiatives
Environment/

climate initiatives
Social initiatives Governance initiatives

PRI - Principles for 

Responsible Investment

CDP - Carbon Disclosure 

Project

- Carbon

- Forests

- Water

Access to Medicine 

Foundation

Other

Access to Nutrition 

Foundation

EFAMA RI W6 Climate Bond Initiative

Other

- Signatory to the UN Women 

Empowerment Principles Commissions AFG 

- Member of the Article 

173 working group

Green Bonds Principles

ICCR - Interfaith Center 

on Corporate 

Responsability

Montreal Carbon pledge

X

X

X

X

X

X

X
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2. 8 What is the fund management companyôs total amount of SRI assets under  
management?  

As of 20/07/2021, ODDO BHF Asset Management SAS has ú6.5 billion in SRI assets under 

management. Only the labelled funds were counted. 

All informations regarding the SRI open-ended funds managed by ODDO BHF Asset Management SAS 

are available here: 

https://www.am.oddo-bhf.com/france/fr/investisseur_professionnel/fundspage    

 

2. 9 What share of the fund management companyôs total assets under management consists 
of SRI assets?  

The SRI assets of ODDO BHF Asset Management SAS accounted for 28% of its total assets under 

management at 20/07/2021 (total AuM of ú23.9 billion). 

 

2. 10 Which SRI funds managed by the fund management company are distributed publicly?  

In 2021, the SRI funds distributed publicly and managed by ODDO BHF Asset Management SAS are: 

 

Equities: 

· ODDO BHF Avenir 

· ODDO BHF Avenir Euro 

· ODDO BHF Avenir Europe 

· ODDO BHF Génération 

 

Convertible bonds : 

· ODDO BHF Sustainable European Convertibles 

 

Bonds : 

· ODDO BHF Sustainable Euro Corporate Bond 

 
 

All SRI open-ended funds managed by ODDO BHF Asset Management SAS can be found at the 

following address:  

https://am.oddo-bhf.com/france/en/non_professional_investor/fundspage 

  

https://www.am.oddo-bhf.com/france/fr/investisseur_professionnel/fundspage


 
 

EUROPEAN SRI TRANSPARENCY CODE 
 

JULY 2021 · ODDO BHF ASSET MANAGEMENT 18 

 

3. Basic details about the SRI fund(s) featuring in this trans-
parency code 

3. 1 What is (are) this (these) fund(s) trying to achieve by taking account of ESG criteria? 

The fund range ODDO BHF AVENIR consists of conviction-driven funds investing in small and mid caps, 

each having a different regional focus, i.e. ODDO BHF Avenir on France, ODDO BHF Avenir Euro on 

the euro zone and ODDO BHF Avenir Europe on the European area (European Economic Area). The 

investment process includes an ESG selectivity approach through internal and external exclusion filters. 

Following sector exlusions (tobacco, alcohol, gambling, coal, oil, gas, regulated energy and 

telecommunications sectors, banks that have not committed to a policy that meets international 

standards for fossil fuel exit and nuclear) applied as a first step, the ESG analysis then allows to eliminate 

those companies with the lowest rating, with a particular emphasis on human capital and corporate 

governance. It is our conviction that a mismanagement of human capital (the companiesô operational 

management) and/or poor corporate governance (control bodies) pose a major risk to the proper 

execution of the strategy, a potential source of shareholder value destruction. 

Taking into account ESG criteria and the fundamental analysis of the fund management team results in 

the selection of companies creating value over the entire cycle, having a competitive edge and operating 

on an international scale, and without any style bias or macroeconomic bets. 

 

3. 2 What internal and external resources are used to carry out ESG research into the issuers 
in your fundôs investment universe?  

ODDO BHF Asset Managementôs investment department includes a team of five analysts specialising 

in ESG research.  

The ESG team uses the following sources of data for its internal analysis model: 

· Company publications (reports, presentations) 

· External providers of ESG research (MSCI
2
, ISS

3
, CDP

4
) 

· External providers of raw financial and non-financial data (Bloomberg, FactSet) 

· Specialist reports by brokers (theme-based research) 

 

The MSCI data incorporated into our internal model mainly concerns four fields of analysis:  

· The environmental management systems of issuers (carbon intensity, natural capital 

management, certification policy) 

 
 
2
 www.msci.com 

3
 Institutional Shareholder Service; www.issgovernance.com 

4
 Carbon Disclosure Project; www.cdp.net 
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· ESG-related controversies (environmental and/or social impact of products, supply chain 

incidents, compliance with international charters on labour laws and human rights, incidents 

involving other stakeholders) 

· Supply chain management (organisation and monitoring, code of conduct, certifications) 

· Business ethics (track record of incidents, anti-corruption policy, tax transparency) 

 

When conducting ESG analyses of small and medium caps, it is more important to collect data internally 

as external data providers do not offer exhaustive coverage of this investment universe.  

The fund management team is therefore actively involved in analysing a companyôs intangible assets 

(human capital, innovation, reputation, etc.) by systematically filling in a questionnaire of 10 qualitative 

questions prepared by the ESG research team. This approach makes it possible to capitalise on the 

regular meetings that are held between fund managers and issuers.  

It is a bottom-up approach involving the ESG experts, the fund management team and the external 

providers that supply the quantitative data, giving us a holistic overview of each company and enabling 

us to assign an ESG rating to it irrespective of its capitalisation. 

 

3. 3 Which ESG criteria do the funds use?  

ODDO BHF Asset Management SAS has based its internal ESG analysis model for companies on 10 

themes: three for the Environment module, four for the Social module and three for the Governance 

module. Intangible assets (human resources, innovative capacity, relations with various stakeholders) 

are central to our analysis model, so we apply quantitative as well as qualitative criteria. Our aim is to 

avoid any bias relating to a companyôs size or country of origin, and to focus on the most material ESG 

criteria.  

An analysis of the Environment module first requires a review of the companyôs environmental 

management system (EMS) to assess its maturity and the progress it has achieved over a number of 

years. We then analyse environmental opportunities and/or risks based on the approach suggested by 

the international Task Force on Climate-related Financial Disclosures (TCFD). The opportunity analysis 

focuses on the companyôs products and/or services with an emphasis on their environmental value 

added. The risk analysis consists in examining each companyôs alignment with the TCFDôs 

recommendations by looking into its governance of climate issues and assessing its climate strategy, 

its risk management (transition risks, physical risks) and its official targets.  

In addition, the funds exclude companies that are involved in the extraction and production of coal, 

nuclear, oil and gas related energy (see threshold sections 2.3). 
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Criteria applied in the Environment module 

Source: ODDO BHF Asset Management SAS 

 

Within the Social module, human capital (quality of management / human resources) is essential to the 

successful execution of a company's strategy over the long term and therefore central to our analysis 

model. The leadership provided by management, the cognitive diversity of the executive committee, the 

issuerôs innovative capacity and career management are all crucial issues to which we pay particularly 

close attention when we hold meetings with companies.  

Similarly, we take an interest in the companyôs social ecosystem (brand value, client capital, 

technological capital, supply chain), which gives us a more precise idea of the value hidden in its 

intangible assets for the long term.  

Criteria applied in the Social module 

Source: ODDO BHF Asset Management SAS  

Å Carbon intensity

Å Water use intensity

Å Energy mix

Å Waste management

Å Certification policy

Environmental opportunities Å Products and/or services with environmental value added (description, % of revenue)

Å Governance of climate issues

Å Evaluation of the climate strategy

Å Risk management (transition, physical)

Å Target analysis

          ENVIRONNEMENT

Environmental Management 

System (EMS)

Environmental risks

Å Regulatory opportunities

Å Regulatory risks

Licence to operate / Reputation Å Track record of incidents (products/services, clients, suppliers)

Å Profile of the CEO

Å Composition of the management team

Å Middle management

Å Human resources management

Å Client capital

Å Technological capital

Å Supply chain management

Social ecosystem

Quality of management / HR

          SOCIAL

Regulation


