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Market development and activity report 
 

 
The ODDO BHF Leading Global Trends fund is subject to Part I of the Luxembourg Law of 17 December 2010, as amended. 

Market review 

While the second quarter of 2025 was characterised by a very uniform recovery in equity markets from the April 2025 price slump (brought on by 
“Liberation Day”), performance began to diverge more sharply in the third quarter, with US markets continuing their dynamic upward trend while 
their European counterparts levelled off. On an annual basis and calculated in national currency, the US has now largely caught up with Europe. 
However, when calculated in euro, US indices are down due to the depreciation of the dollar this year. 

The outcome of the Q2 earnings season was the first major factor behind this divergent market performance. While European corporate results 
largely disappointed investors and led to a downward revision of earnings estimates, US companies remained largely robust, especially in the 
influential technology sector. 

The second factor was the agreements reached in trade conflicts with the US: at the end of July, first Japan and then the European Union reached 
a framework agreement on import tariffs, while at the same time, the US and China agreed to extend their trade truce. From a macroeconomic 
standpoint, these agreements reduced the risk of recession. 

The third key driver for US equity markets was growing expectations over the course of the quarter of interest rate cuts. Following the weak US 
labour market report at the beginning of August and against the backdrop of only a modest acceleration in price rises, market expectations that the 
Federal Reserve would significantly ease its monetary policy began to grow. 

However, the reduced risk of recession does not alter the fact that the US economy’s momentum has begun to wane. GDP growth was slowing 
until the middle of the year and this is backed up by surveys which provide a more up-to-date picture. S&P Global's Purchasing Managers’ Index 
paints a somewhat more positive picture of the economic climate overall. Consumer confidence, on the other hand, remains low. This may also be 
due to developments in the labour market, which is showing significant weakness. Job creation has slowed steadily since the beginning of the year. 
This points to a much earlier and more pronounced slowdown in employment growth. 

The euro zone economy remains subdued. Real economic growth is expected to be stronger in 2025, at 1.2%, mainly due to stronger momentum 
around the turn of the year heading into 2025. However, uncertainties surrounding trade policy impacted Q2 economic activity, which was stagnant 
at best. Leading indicators such as Purchasing Managers’ Indices and the EU Commission's business and consumer surveys suggest no more 
than a slight upturn to date. In Germany, there was no improvement in ifo’s assessment of current conditions over the course of the year, but 
economic expectations did at least improve. In the slightly longer term – looking ahead to 2026 and beyond – it can be assumed that the dampening 
effect of US trade policy will run its course and that spending programmes concerning infrastructure projects and defence – particularly, but not 
only, in Germany – will support economic growth. 

The approach of central banks in Europe and the United States continued to diverge. The European Central Bank last lowered its key interest rate 
(to 2%) on 5 June 2025, but signalled that there was little scope for further reductions as it did so. 

The Fed, meanwhile, justified its interest rate cut primarily by pointing to increased risks in the labour market (see above). While it conceded that 
inflation remains above its target, it considers the inflationary risks to be manageable and believes that new import tariffs will only temporarily 
increase inflation rates. 

The dollar has lost significant value against most major currencies this year. In the third quarter, the appreciation of the euro largely came to a halt. 
Dollar weakness is mainly a reflection of risks to the US economy posed by the country’s aggressive trade policy. This is in addition to stronger 
reservations regarding the US dollar due to the current political appetite for low interest rates and a weak currency, as well as potential discriminatory 
measures against foreign investors (e.g. the Mar-a-Lago Accord, “revenge tax” on foreign investors (Section 899)). 

Bond market risk comes primarily from rising government debt. This is the case for the USA, where budget deficits are likely to increase further. 
However, it also applies to European countries, not least Germany and France. Despite this, we do not expect the situation to come to a head, even 
in France; 
rather, the risks are more likely to increase gradually. 

This also applies to the USA, where all signs point to further interest rate cuts. However, we do not foresee a recession in the US: the situation on 
the labour market is unclear given that the unemployment rate remains modest, while cost increases resulting from import tariffs remain a risk for 
prices. 

Equity market sentiment improved steadily over the course of the third quarter, with immediate risks considered to be low. This is very clearly 
reflected in the implied volatility of the S&P 500, for example, which – at 16.3 at the end of September – was well below the long-term average. 

Overall, the current economic climate calls for a cautious investment policy. We are therefore slightly underweight in equities. However, we are 
sticking to our approach – one that combines quality and growth. Generally speaking, high-quality stocks have underperformed the market as a 
whole in recent quarters; to us, this means catch-up potential. Technology stocks continue to play an important role in our investment strategy and, 
in our opinion, are a must for investors with the necessary risk appetite and a long-term investment horizon. 

 

 
ODDO BHF Leading Global Trends 

The objective of ODDO BHF Leading Global Trends is to outperform its benchmark index, the MSCI All Countries World Index (Net Return, EUR) 
dividends reinvested, after the deduction of costs and fees, over a rolling five-year period, by investing in listed equities worldwide. The Fund invests 
primarily in equities related to megatrends involving artificial intelligence and medical advances. 

The equity exposure of the fund is always above 90%. It invests in a broad range of issuers from across the world, which may be denominated in 
currencies other than the euro. 
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Market development and activity report 

 
The equity allocation of the fund was close to full investment in the reporting period. In general, our preference was for high-quality stocks with 
strong returns on capital (return on total capital and return on equity) and above-average growth prospects. Due to its focus on quality, growth and 
megatrends, the Fund invests primarily in the technology, healthcare and industrial sectors, with preferred themes including artificial intelligence, 
cybersecurity, sustainability, medical advances and ageing populations. 

We made a number of reallocations during the reporting period, particularly in the field of artificial intelligence, where we focused even more strongly 
on the infrastructure sector. Broadcom, Nvidia and Monolithic Power Systems remained key components of the portfolio. We increased our 
weighting in Chinese tech stocks, particularly Alibaba and Tencent, due to their significantly more favourable valuations. By contrast, we sold our 
positions in potential AI losers such as Adobe. 

The unit class performances for the ODDO BHF Leading Global Trends in the last reporting period were as follows: 
 

Unit class % per unit 

ODDO BHF Leading Global Trends (CRW-EUR) 5.69 

ODDO BHF Leading Global Trends (CIW-EUR) 6.73 

ODDO BHF Leading Global Trends (CNW-EUR) 6.54 

ODDO BHF Leading Global Trends (CRW-USD [H]) 7.13 

ODDO BHF Leading Global Trends (CR-EUR) 6.02 

ODDO BHF Leading Global Trends (CI-EUR) 6.92 

ODDO BHF Leading Global Trends (CR-USD [H]) 7.34 

 
 

 
Sustainability-related disclosure obligations 

The fund is an Article 8 fund under Regulation (EU) 2019/2088 on sustainability-related disclosure requirements in the financial services sector. In 

accordance with Article 8 of the SFDR, the Fund Manager incorporates sustainability risks into its investment process by taking into account both 

the ESG (environmental, social and governance) characteristics of investment decisions and any significant negative impacts that investment 

decisions may have on sustainability factors. 

The Management Company and the Fund Manager observe the United Nations Principles for Responsible Investment (UN PRI) in relation to the 

fund and its sub-funds, and apply them in the context of their commitments. The Management Company applies them, for example, by exercising 

voting rights, actively exercising shareholder and creditor rights and engaging in dialogue with issuers. Assets belonging to issuers producing 

controversial weapons such as cluster bombs, anti-personnel mines or chemical weapons as defined in the 1993 Paris Chemical Weapons 

Convention are excluded from the portfolio. 

 

 
Best regards, 

 
ODDO BHF Asset Management Lux 

 
 

 
The Board of Directors of the management company, November 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The data and figures contained in this report are historical and provide no indication of future performance. 



 

 

 
 

 
Audit report 

 
To the unitholders of 

ODDO BHF Leading Global Trends Our 

audit opinion 

In our opinion, the accompanying financial statements in accordance with 

Luxembourg legal and regulatory requirements relating to the preparation and presentation of financial 

statements convey a true and fair view of the financial position of ODDO BHF Leading Global Trends 

(the “Fund”) as at 31 August 2025 and its financial performance and the changes in Fund assets for the 

financial year ending on that date. 

What we audited: 

The financial statements of the Fund consist of: 

• The Statement of net fund assets as at 31 August 2025; 

• The Statement of operations and changes in net assets for the financial year ending on that date; 

• The Securities portfolio as at 31 August 2025; 

• The Schedule of derivative instruments as at 31 August 2025; and 

• Notes to the financial statements, which includes a summary of significant accounting policies. 
 

Basis for our audit opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 

23 July 2016) and in accordance with the International Standards on Auditing (ISAs) adopted for 

Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibility under 

the Law of 23 July 2016 and the ISAs adopted for Luxembourg by the CSSF is further described in the 

section “Responsibility of the réviseur d’entreprises agréé for the audit”. 

We believe that the audit evidence we have obtained is suitable and sufficient to serve as a basis for 

our audit opinion. 

We are independent of the Fund in accordance with the International Code of Ethics for Professional 

Accountants, including International Independence Standards published by the International Ethics 

Standards Board for Accountants (IESBA Code) and adopted for Luxembourg by the CSSF, together 

with the ethical requirements that are relevant to our audit and we have fulfilled all other ethical 

responsibilities in accordance with these requirements. 

 
 

Additional information 

The Board of Directors of the management company is responsible for the additional information. The 

additional information includes information contained in the annual report, but it does not include the 

financial statements or our audit report thereon. 

 

PricewaterhouseCoopers Assurance, Société coopérative, 2 rue Gerhard Mercator, L-2182 Luxembourg 
Tel.: +352 494848 1, Fax: +352 494848 2900, www.pwc.lu 

 
Cabinet de révision agréé. Expert-comptable (autorisation ministérielle n°10181659) 
R.C.S. Luxembourg B294273 – TVA LU36559370 

http://www.pwc.lu/
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Our audit opinion on the financial statements does not cover the additional information, and we give no 

assurance of any kind whatsoever concerning this information. 

In connection with the audit of the financial statements, our responsibility consists in reading and 

assessing the additional information for any material inconsistency between this information and the 

financial statements or the audit findings, or else whether the additional information appears to contain 

material misstatements. If, on the basis of our audit work, we conclude that the additional information 

includes material misstatements, it is our duty to report this fact. We have nothing to report in this 

respect. 
 

Responsibility of the Board of Directors of the management company for the financial statements 

The Board of Directors of the management company 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 controls as the Board of Directors determines to be 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 management company is responsible 

for assessing the ability of the Fund 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 management company either intends to liquidate the Fund, to cease operations, or has no realistic 

alternative but to do so. 
 

Responsibility of the réviseur d'entreprises agréé for the audit of the financial statements 

Our objectives are to obtain reasonable assurance as to 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 audit 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 in accordance with the ISAs 

adopted for Luxembourg by the CSSF will always detect a material misstatement when one exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they may 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 in accordance with the ISAs adopted 

for Luxembourg by the CSSF, we exercise professional judgement and maintain professional 

scepticism. In addition: 

• we 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 that material 

misstatements may not be revealed is higher in the case of fraud than in the case of error, as fraud 

can entail collusion, falsification, deliberate omission, misleading information and bypassing of 

internal controls; 
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• we obtain an understanding of the internal control system 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 system; 

 

• we assess the appropriateness of the accounting principles used by the Board of Directors of the 

management company, accounting estimates and corresponding notes; 

 

• we conclude on the appropriateness of the use, by the Board of Directors of the management 

company, 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 ability of the Fund 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 audit 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 to cease to continue as a going concern; 

 

• we 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 inform those charged with governance of the scope and timing of the audit and of any key audit 

findings, including any significant weaknesses identified in the internal control system during the audit. 

Luxembourg, 25 November 2025 

PricewaterhouseCoopers Assurance, Société coopérative 

Represented by 

 
 
 
 
 

 
Carsten Brengel 
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Statement of net fund assets as at 31 August 2025 
 

  
Stated in EUR 

Assets 77,787,344.40 

Securities portfolio at market value 76,605,071.19 

Cost 66,200,165.83 

Cash at bank/Call money 1,047,567.90 

Receivables from the issue of units 125,062.50 

Dividend rights 8,554.21 

Interest claims 1,088.60 

Liabilities 96,414.24 

Liabilities from unit redemptions 8,153.85 

Unrealised net loss on forward foreign exchange transactions 5.91 

Management fee 59,369.19 

Administration fee 6,137.78 

Audit costs 21,035.85 

Taxe d'abonnement 1,711.66 

Fund assets 77,690,930.16 



ODDO BHF Leading Global Trends 

The attached notes form an integral part of this annual report. 
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Statement of operations and changes in net fund assets from 1 September 2024 to 31 August 2025 

 

 
 Stated in EUR 

Income 422,552.55 

Dividends 400,750.67 

Interest from cash at bank 21,801.88 

Expenditure 907,276.49 

Management fee 725,926.00 

Administration fee 75,293.84 

Auditing and advisory costs 21,540.13 

Fees payable to the supervisory authorities 8,173.96 

Transaction costs 43,020.62 

Taxe d'abonnement 9,809.15 

Interest expense on bank balances 142.55 

Publication costs 23,370.24 

Ordinary net income -484,723.94 

Realised net gains/losses on: 
 

- Securities 4,045,808.14 

- Forward exchange contracts -244.44 

- Foreign exchange transactions -1,044,286.03 

Realised net income 2,516,553.73 

Change in unrealised gains/losses on: 

- Securities 
 

2,067,731.01 

- Forward exchange contracts 21.62 

Increase/Reduction in net assets from operations 4,584,306.36 

Cash inflow from the issue of units 15,274,789.36 

Cash outflow from redemption of units -11,771,917.50 

Increase/Reduction in net assets 8,087,178.22 

Net assets at the beginning of the financial year 69,603,751.94 

Net assets at the end of the financial year 77,690,930.16 
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Key figures 

 
 31 August 2025 31 August 2024 31 August 2023 

 
Fund assets 

 
EUR 

 
77,690,930.16 

 
69,603,751.94 

 
10,946,218.03 

ODDO BHF Leading Global Trends (CRW-EUR) 

Outstanding units 

 
 

5,600.000 
 

2,185.000 
 

400.000 

Unit value EUR 65.89 62.34 53.80 

ODDO BHF Leading Global Trends (CIW-EUR) 

Outstanding units 

  
51,854.000 

 
51,929.000 

 
9,186.000 

Unit value EUR 1,359.63 1,273.90 1,088.88 

ODDO BHF Leading Global Trends (CNW-EUR) 

Outstanding units 

  
92,858.000 

 
44,035.000 

 
10,672.000 

Unit value EUR 67.58 63.43 54.31 

ODDO BHF Leading Global Trends (CRW-USD [H]) 

Outstanding units 

  
20.000 

 
20.000 

 
20.000 

Unit value USD 69.91 65.26 55.45 

ODDO BHF Leading Global Trends (CR-EUR) 

Outstanding units 

  
579.627 

 
833.287 

 
20.000 

Unit value EUR 66.56 62.78 54.01 

ODDO BHF Leading Global Trends (CI-EUR) 

Outstanding units 

  
375.000 

 
1.000 

 
1.000 

Unit value EUR 1,339.27 1,252.59 1,068.21 

ODDO BHF Leading Global Trends (CN-EUR) 

Outstanding units 

  
- 

 
7,320.000 

 
6,220.000 

Unit value EUR - 63.65 54.42 

ODDO BHF Leading Global Trends (CR-USD [H]) 

Outstanding units 

  
40.000 

 
20.000 

 
20.000 

Unit value USD 70.18 65.38 55.46 
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Securities portfolio as at 31 August 2025 
 

 
 

 
Name Currency 

 
Number/

Nominal 
value 

 
Acquisition 
cost 

(in EUR) 

 
Market 

value 
(in EUR) 

% of 
net 
assets 

 

Securities admitted to official stock-exchange listing or traded on 
another regulated market 

 

  66,200,165.83 76,605,071.19 98.60 

Equities  66,200,165.83 76,605,071.19 98.60 

China  5,986,356.03 7,990,710.31 10.29 

ALIBABA GROUP HOLDING LTD HKD 193,400 2,061,801.21 2,461,541.51 3.17 

BYD CO LTD-H HKD 162,000 1,539,274.22 1,994,229.66 2.57 

CONTEMPORARY AMPEREX TECHN-H HKD 21,800 808,629.01 975,677.74 1.26 

TENCENT HOLDINGS LTD HKD 39,200 1,576,651.59 2,559,261.40 3.29 

France  1,082,264.27 1,405,077.50 1.81 

SCHNEIDER ELECTRIC SE EUR 6,575 1,082,264.27 1,405,077.50 1.81 

Ireland  1,455,219.36 1,904,704.92 2.45 

KINGSPAN GROUP PLC EUR 13,550 961,747.44 909,882.50 1.17 

TRANE TECHNOLOGIES PLC USD 2,735 493,471.92 994,822.42 1.28 

Israel  1,254,297.67 1,012,429.63 1.30 

NICE LTD - SPON ADR USD 8,280 1,254,297.67 1,012,429.63 1.30 

Italy  768,239.85 851,455.00 1.10 

REPLY SPA EUR 6,850 768,239.85 851,455.00 1.10 

Canada  3,707,103.73 3,972,803.87 5.11 

CONSTELLATION SOFTWARE INC CAD 690 2,089,913.52 1,899,123.43 2.44 

TOPICUS.COM INC-SUB VOTING CAD 19,500 1,617,190.21 2,073,680.44 2.67 

Netherlands  3,081,740.25 3,046,699.00 3.92 

ASM INTERNATIONAL NV EUR 3,410 1,393,726.41 1,454,024.00 1.87 

BE SEMICONDUCTOR INDUSTRIES EUR 13,300 1,688,013.84 1,592,675.00 2.05 

Sweden  2,616,809.24 2,984,693.18 3.84 

BEIJER REF AB SEK 80,500 1,084,449.40 1,177,676.43 1.52 

LIFCO AB-B SHS SEK 39,000 929,665.41 1,197,453.38 1.54 

THULE GROUP AB/THE SEK 25,000 602,694.43 609,563.37 0.78 

Switzerland  2,419,040.34 1,953,002.56 2.51 

SIKA - REGISTERED SHS CHF 5,000 1,321,402.14 1,001,602.56 1.29 

STMICROELECTRONICS NV EUR 40,000 1,097,638.20 951,400.00 1.22 

South Korea  1,572,996.47 1,509,104.15 1.94 

SAMSUNG ELECTR-GDR REG S USD 1,400 1,572,996.47 1,509,104.15 1.94 

Taiwan  698,989.04 1,459,775.07 1.88 

TAIWAN SEMICONDUCTOR-SP ADR USD 7,150 698,989.04 1,459,775.07 1.88 

Uruguay  1,165,900.44 1,186,309.41 1.53 

MERCADOLIBRE INC USD 560 1,165,900.44 1,186,309.41 1.53 

United States of America  40,391,209.14 47,328,306.59 60.92 

AMAZON.COM INC USD 12,700 1,670,309.60 2,520,303.33 3.24 

ARISTA NETWORKS INC USD 8,300 603,438.94 968,860.80 1.25 

BOOKING HOLDINGS INC USD 185 738,594.52 895,949.75 1.15 

BROADCOM INC USD 7,650 604,976.20 2,023,197.38 2.60 

CADENCE DESIGN SYS INC USD 6,860 1,684,046.30 2,082,540.94 2.68 

COINBASE GLOBAL INC - CLASS A USD 6,150 2,253,187.35 1,625,543.46 2.09 

COPART INC USD 31,300 1,514,622.82 1,307,463.26 1.68 

DANAHER CORP USD 12,630 2,700,442.68 2,221,680.90 2.86 

DECKERS OUTDOOR CORP USD 10,000 1,088,278.56 1,012,295.96 1.30 

DEERE & CO USD 4,860 1,752,444.69 2,046,526.20 2.63 

EDWARDS LIFESCIENCES CORP USD 29,345 2,127,994.48 2,042,495.48 2.63 
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Securities portfolio as at 31 August 2025 
 
 

 
% of 

Name Currency 
Number

/Nominal 
value 

Acquisition cost 
(in EUR) 

Market 
value (in 
EUR) 

net 
assets 

ELF BEAUTY INC USD 7,500 801,501.80 831,262.59 1.07 

FORTINET INC USD 23,300 1,282,080.27 1,583,014.44 2.04 

IDEXX LABORATORIES INC USD 3,260 1,400,002.97 1,807,392.83 2.33 

MEDPACE HOLDINGS INC USD 5,500 1,708,860.70 2,228,841.95 2.87 

MICROSOFT CORP USD 8,500 3,514,389.76 3,711,871.81 4.78 

MONOLITHIC POWER SYSTEMS INC USD 3,020 1,676,049.46 2,221,455.12 2.86 

NVIDIA CORP USD 14,000 920,793.56 2,161,329.85 2.78 

PAYCOM SOFTWARE INC USD 5,600 1,136,994.86 1,083,052.14 1.39 

QXO INC USD 30,000 555,688.33 540,593.80 0.70 

SALESFORCE INC USD 4,500 1,088,574.13 981,436.10 1.26 

SERVICENOW INC USD 2,640 1,865,764.78 2,100,598.95 2.70 

TETRA TECH INC USD 17,500 531,084.46 553,468.15 0.71 

TEXAS INSTRUMENTS INC USD 8,820 1,347,269.00 1,542,413.61 1.99 

UBER TECHNOLOGIES INC USD 15,000 1,131,437.72 1,233,366.18 1.59 

UNITED RENTALS INC USD 1,465 1,112,617.05 1,199,114.52 1.54 

VEEVA SYSTEMS INC-CLASS A USD 7,760 1,418,731.53 1,810,788.57 2.33 

VERALTO CORP USD 10,400 768,146.19 949,059.59 1.22 

ZSCALER INC USD 8,500 1,392,886.43 2,042,388.93 2.63 

Total securities holdings 
  

66,200,165.83 76,605,071.19 98.60 

Cash at bank/Call money 
   

1,047,567.90 1.35 

Other net assets/liabilities    38,291.07 0.05 

Fund assets    77,690,930.16 100.00 
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Statement of changes in the securities portfolio from 1 September 2024 to 31 August 2025 
 

Name Purchases/Acquisitions Sales/Disposals Bonus units 

Equities 
ADOBE INC 

 
- 

 
3,230 

 
- 

ALIBABA GROUP HOLDING LTD 112,400 58,000 - 

ALPHABET INC-CL C - 10,100 - 

AMAZON.COM INC 700 9,510 - 

ARISTA NETWORKS INC 8,300 - - 

ASM INTERNATIONAL NV 1,310 700 - 

BEIJER REF AB 22,500 - - 

BE SEMICONDUCTOR INDUSTRIES 4,575 - - 

BOOKING HOLDINGS INC 185 - - 

BROADCOM INC - 12,350 - 

BYD CO LTD-H 12,000 8,000 108,000 

CADENCE DESIGN SYS INC 260 2,540 - 

COINBASE GLOBAL INC - CLASS A 6,150 - - 

CONSTELLATION SOFTWARE INC 690 - - 

CONTEMPORARY AMPEREX TECHN-H 21,800 - - 

COPART INC 31,300 - - 

CYBERARK SOFTWARE LTD/ISRAEL - 5,360 - 

DANAHER CORP 4,480 - - 

DECKERS OUTDOOR CORP 10,000 - - 

ELF BEAUTY INC 7,500 - - 

ENPHASE ENERGY INC - 20,000 - 

EPAM SYSTEMS INC - 7,560 - 

FERGUSON ENTERPRISES INC - 12,150 - 

FORTINET INC - 21,700 - 

IDEXX LABORATORIES INC 1,260 - - 

ILLUMINA INC - 6,455 - 

KINGSPAN GROUP PLC 5,240 6,090 - 

LULULEMON ATHLETICA INC 2,200 4,850 - 

MARVELL TECHNOLOGY INC - 24,110 - 

MEDPACE HOLDINGS INC 2,180 860 - 

MERCADOLIBRE INC 560 - - 

MICROSOFT CORP 8,500 - - 

MODERNA INC - 5,965 - 

MONOLITHIC POWER SYSTEMS INC 1,670 - - 

NEXUS AG - 6,932 - 

NICE LTD - SPON ADR 8,280 - - 

NOVO NORDISK A/S-B 32,800 32,800 - 

NVIDIA CORP - 6,250 - 

PAYCOM SOFTWARE INC - 2,200 - 

QXO INC 30,000 - - 

REPLY SPA - 5,670 - 

SALESFORCE INC 4,500 - - 

SAMSUNG ELECTR-GDR REG S 500 - - 

SERVICENOW INC 2,640 - - 

SIKA - REGISTERED SHS 1,565 - - 

STMICROELECTRONICS NV 40,000 - - 

SYNOPSYS INC - 270 - 

TAIWAN SEMICONDUCTOR-SP ADR - 3,050 - 

TENCENT HOLDINGS LTD 11,000 - - 

TETRA TECH INC 17,500 - - 

TEXAS INSTRUMENTS INC 1,040 - - 

THULE GROUP AB/THE - 10,210 - 

TOPICUS.COM INC-SUB VOTING 3,700 - - 

TRANE TECHNOLOGIES PLC - 1,800 - 

UBER TECHNOLOGIES INC 15,000 - - 

UNITED RENTALS INC 1,465 - - 

VEEVA SYSTEMS INC-CLASS A - 3,540 - 

VERTEX PHARMACEUTICALS INC - 6,310 - 

XYLEM INC - 9,900 - 

ZSCALER INC 6,930 5,650 - 



ODDO BHF Leading Global Trends 

16 

 

 

 
 

Statement of changes in the securities portfolio from 1 September 2024 to 31 August 2025 
 

Name     Purchases/ 
Acquisitions 

Sales/Dis-
posals 

Bonus units 

 
 

Rights 

REPLY SPA TORINO RTS 29-11-24 - 12,520 12,520 



ODDO BHF Leading Global Trends 

17 

 

 

Sector breakdown of the securities portfolio as at 30 August 2025 

 Sector % of the securities portfolio 

Electronics, hardware and software 64.17 

Pharmaceuticals and cosmetics 9.02 

Mechanical engineering 8.14 

Retail and consumer goods 7.19 

Chemicals 2.87 

Communications 2.43 

Environment and recycling 1.96 

Automotive industry 1.71 

Textiles and materials 1.32 

Building materials 1.19 

Total 100.00 
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Schedule of derivative instruments 

Forward exchange contracts 

The following forward exchange contracts were outstanding as at 31 August 2025: 

 
ODDO BHF Leading Global Trends 

 
Currency 
Purchase 

bought 
nominal 
amount 

Currency 
Sale 

Sold Maturity nominal 
amount 

Unrealised 
 

Counterparty  

    gain/loss  

    (in EUR)  

USD 1,387.00 EUR 1,189.27 16/09/2025 -1.96 *  ODDO BHF SE 

USD 2,786.00 EUR 2,388.84 16/09/2025 -3.95 *  ODDO BHF SE 

-5.91 

* The contracts mentioned relate exclusively to hedging against foreign exchange risk in relation to the hedged unit classes. 
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Notes to the annual report (Appendix) 

The ODDO BHF Global Leading Trends Fund was launched on 1 June 2022 under Part I of the Luxembourg Law of 17 December 2010, as 
amended, in the form of an FCP (fonds commun de placement). 
 

 
The financial statements were prepared in accordance with the Luxembourg legal and regulatory requirements on undertakings for collective 
investment and the Luxembourg Generally Accepted Accounting Principles. 

 
The fund’s accounting currency is the euro 

(EUR). Whereas: 

- Assets admitted to official stock-exchange listing are valued using the latest available price; 

- Assets not admitted to official stock-exchange listing but traded on a regulated or other organised market are also valued using the latest 
available price; 

- Assets that are neither listed on an exchange nor included in another organised market, or for which no trading price is available, are valued 
at the current fair value that is appropriate on the basis of a careful assessment using suitable valuation models and taking overall market 
circumstances into account; 

- Assets whose price is not in line with the market and all other assets are valued at their probable sale value, which shall be determined with 
due care and in good faith; 

- liquid assets are valued at their nominal value plus interest; 

- Investment fund units are valued at the latest available redemption price; 

- Fixed-term deposits are valued at their fair value, providing there is a corresponding agreement between the management company and the 
financial institution where the deposit is held stipulating that fixed-term deposits can be terminated at any time, and the fair value corresponds 
to the probable sale value; 

- Assets denominated in currencies other than the fund currency are translated into the fund currency at the previous day’s average 

exchange rate. Derivatives are also valued on the basis of the rules listed above. 

Securities prices/market rates 
The assets of the Fund are valued based on the following list/market prices: 

 
Type of security  Pricing date  
Equities  28 August 2025 

Derivatives  28 August 2025 

Exchange rates as at 
28 August 2025 

  

Hong Kong dollar (HKD) 9.09825 = EUR 1 
Canadian dollar (CAD) 1.60660 = EUR 1 
Swedish krona (SEK) 11.07350 = EUR 1 
Swiss franc (CHF) 0.93600 = EUR 1 
US dollar (USD) 1.16705 = EUR 1 

 
Portfolio securities, derivatives and currencies were valued at the last available prices on the valuation date, as described in the Prospectus. 
On the basis of the valuations of 31 August 2025, this would give a net asset value which is 1.05% lower. 

Transaction costs 
Any transaction costs charged to the Fund for the purchase and sale of securities and not included in the settlement value are listed as transaction 
costs in the statement of operations. 

 
Fees 
Detailed information regarding fees payable by the Fund can be found in the most recent version of the Prospectus. 

TAXATION 
Pursuant to Luxembourg laws and provisions, the Fund is subject to the taxe d’abonnement (subscription tax) of 0.05% p.a., with the exception of 
any unit classes benefiting from the reduced rate of 0.01% p.a., such as unit classes reserved for institutional investors. 
If a fund, sub-fund or unit class is reserved for institutional investors, invests solely in money market instruments and deposits at credit institutions, 
and has received the highest possible rating from a recognised rating agency, it may be exempted from the taxe d'abonnement. 
The taxe d'abonnement is calculated using the net asset value of each unit class on the last day of the quarter, and is payable quarterly to the 
Luxembourg authorities. Pursuant to Article 175(a) of the Law of 17 December 2010 as amended, the tax is waived on net assets that are invested 
in target funds that are already subject to the taxe d'abonnement. 

Information on noteworthy changes Closure 

of a unit class 
The ODDO BHF Leading Global Trends CN-EUR unit class was closed as at 31 October 2024. 
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Notes to the annual report (Appendix) 

Board of Directors of ODDO BHF Asset Management Lux 
Mr Francis Huba stepped down from his position on the Board of Directors effective 31 December 2024. Ms Aude Venderpool was appointed as 
his successor by the sole shareholder with effect from 10 February 2025. The CSSF has authorised her appointment. 

 
Auditor 
In the meeting of the Board of Directors of ODDO BHF Asset Management Lux on 11 June 2025, KPMG Audit S.à r.l. were appointed as auditors 
for the Fund with effect from the 2025/26 financial year. 

Sustainability-related disclosure obligations 
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 are contained in the additional information on the annual report (unaudited). 
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Additional information on the annual report (unaudited) 

Risk procedures 
As part of the risk management process, the commitment approach was used to restrict market risk in the Fund during the reporting period. This 
calculation method converts the Fund’s derivatives positions into the market value of the corresponding equivalent underlying assets using the delta 
approach. The total value of the equivalent underlying assets may not exceed the net asset value of the Fund. 

 
Information in accordance with point 40 of the Guidelines on ETFs and other UCITS issues of the European Securities and Markets 
Authority (ESMA) 
There were no transactions within the meaning of the above Regulation at the end of the reporting period. 

 
Information in accordance with Article 16(1) of the “Guidelines on performance fees in UCITS and certain types of AIFs” of the European 
Securities and Markets Authority (ESMA) 
The following performance fees were taken into account in the unit classes last financial year: 

 

 

Unit class Currency Amount % of net assets* 

ODDO BHF Leading Global Trends (CRW-EUR) EUR - - 

ODDO BHF Leading Global Trends (CIW-EUR) EUR - - 

ODDO BHF Leading Global Trends (CNW-EUR) EUR - - 

ODDO BHF Leading Global Trends (CRW-USD [H]) USD - - 

ODDO BHF Leading Global Trends (CR-EUR) EUR 0.00 0.00 

ODDO BHF Leading Global Trends (CI-EUR) EUR 0.00 0.00 

ODDO BHF Leading Global Trends (CN-EUR)** EUR 0.00 0.00 

ODDO BHF Leading Global Trends (CR-USD [H]) USD 0.00 0.00 

* Based on the average net asset value in the financial year 
** The unit class was closed as at 31 October 2024 

 
Total Expense Ratio 

 TER (%) 

ODDO BHF Leading Global Trends (CRW-EUR) EUR LU2345841543 2.10 

ODDO BHF Leading Global Trends (CIW-EUR) EUR LU2345841626 1.13 

ODDO BHF Leading Global Trends (CNW-EUR) EUR LU2345841899 1.30 

ODDO BHF Leading Global Trends (CRW-USD [H]) USD LU2345841972 2.02 

ODDO BHF Leading Global Trends (CR-EUR) EUR LU2345842194 1.79 

ODDO BHF Leading Global Trends (CI-EUR) EUR LU2345842277 0.97 

ODDO BHF Leading Global Trends (CR-USD [H]) USD LU2345842434 1.79 

 
 

Total Expense Ratio (TER) = total costs (management fees, depositary fees, audit and publication costs, the taxe d’abonnement and fees payable 
to the supervisory authorities) divided by management fees paid multiplied by management fees as a percentage of the average Fund volume. 
No entry or exit charges have been incurred for group target funds in the current financial year. 

 
Information in accordance with Regulation (EU) 2015/2365 on transparency of securities financing transactions and of reuse SFTR details 
(unaudited) 
There were no transactions within the meaning of the above Regulation at the end of the reporting period. 

 
Information on staff remuneration (unaudited)  

Total amount paid in the last financial year (1 January - 31 December 2024) by 
the management company in staff remuneration 

IN EUR THOUSANDS 1,999 

Of which fixed remuneration IN EUR THOUSANDS 1,579 

Of which variable remuneration IN EUR THOUSANDS 420 

Number of employees of the asset management company Number 16 

   

Total amount paid in the last financial year (1 January – 31 December 2024) by 
the management company in remuneration of senior executives and other risk 
takers 

IN EUR THOUSANDS 1,072 

Of which senior executives IN EUR THOUSANDS 1,072 

Of which other risk takers IN EUR THOUSANDS 0 
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Additional information on the annual report (unaudited) 

Description of how remuneration and other benefits, if any, are calculated 
ODDO BHF Asset Management Lux is included in the remuneration system of ODDO BHF SE. ODDO BHF SE is subject to the German 
Remuneration Regulation for Institutions (Institutsvergütungsverordnung – InstitutsVergV), and has established a uniform, group-wide remuneration 
system. The Executive Board of ODDO BHF Asset Management Lux is responsible for the design and implementation of the employee remuneration 
system. 

 
The total remuneration of ODDO BHF Asset Management Lux employees consists of a fixed and a discretionary variable component. 

 
The fixed component represents the basic remuneration, the amount of which is adequate and based on the qualifications and the role of the 
employee or senior manager. 

 
In addition to basic remuneration, employees and senior managers of ODDO BHF Asset Management Lux may receive a performance- and results-
related variable component. The factors determining variable remuneration are the results of ODDO BHF SE or ODDO BHF Asset Management 
Lux, together with the employee’s performance within their area of responsibility and their success in achieving their goals. 

The Executive Committee determines the variable remuneration of employees, and the Board of Directors of ODDO BHF Asset Management Lux 
determines the variable remuneration of the Executive Committee. 

 
For ODDO BHF Asset Management Lux employees, the variable component is paid out annually as a one-off payment, generally in April of the 
following financial year. 
In accordance with the requirements of the Law of 17 December 2010 on Undertakings for Collective Investment, as amended, in conjunction with 
the corresponding guidelines and publications of the European Securities and Markets Authority (ESMA) on remuneration, ODDO BHF Asset 
Management Lux has identified those employees with a significant influence on the risk profile of ODDO BHF Asset Management Lux, who are 
referred to as risk takers. 

 
Members of the Executive Committee have been identified as risk takers at ODDO BHF Asset Management Lux. The risk analysis carried out by 
ODDO BHF Asset Management Lux to identify risk takers has not to date identified any additional employees capable of exerting significant 
influence on ODDO BHF Asset Management Lux or the funds it manages. 

Payroll accounting data for the 2024 financial year was used as the data source when calculating the amounts shown above. 
 

Results of the annual review of the remuneration policy 
The employee remuneration system is reviewed annually (and adapted, if necessary) by the Human Resources department to ensure compliance 
with the business and risk strategy as well as the regulatory and corporate rules. 

Information on noteworthy changes to the remuneration policy in place 
Last financial year there were no noteworthy changes to the remuneration policy in place. 

Information on staff remuneration of the external portfolio manager 
Information on the staff remuneration of ODDO BHF SE can be found in the remuneration report of ODDO BHF SE, which is available on the 
website https://www.oddobhf.com. 

https://www.oddobhf.com/
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Environmental 

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. 

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. 

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: 
ODDO BHF Leading Global 
Trends 

Legal entity identifier: 
529900C37P6P6TXZLH70 

social characteristics 
 

 

Did this financial product have a sustainable investment objective? 

⚫⚫ ☐  ⚫⚫ ☒  

☐ It made sustainable investments with an 
environmental objective: N/A 

☐ 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 

☐ It made sustainable investments with a social 
objective: N/A 

☒ It promoted Environmental/Social (E/S) 

characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 70.20% 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 

 
 
 
 

 
To what extent were the environmental and/or social characteristics promoted 
by this financial product met? 

 
The Fund promotes environmental characteristics. This is reflected in the construction and weighting of the 
portfolio on the basis of MSCI ESG Ratings, exclusions and monitoring of controversies by the Fund Manager. 

 
The investment process is based on ESG integration, normative screening (including UN Global Compact, 
controversial weapons), sector exclusions and a best-in-class approach. 
The Fund's investments are therefore subject to environmental, social and governance restrictions. The 
Management Company observes the United Nations Principles for Responsible Investment (UN PRI) with respect 
to environmental, social and governance issues and applies the UN PRI in its commitments, e.g. by exercising 
voting rights, actively exercising shareholder and creditor rights and by engaging in dialogue with issuers. Issuers 
that materially violate the requirements of the UN Global Compact are excluded. 
The fund uses MSCI ESG rating to evaluate the exposure of companies to ESG related risks and opportunities on 
a scale of CCC (worst rating) to AAA (best rating). It is based on the sub-ratings on a scale of 0 (worst) to 10 (best) 
for the environment, social and governance areas. 
The Fund does not invest in issuers with an MSCI ESG rating of CCC or B. 

and/or 

Sustainability 
indicators measure 
how the environmental 
or social characteristics 
promoted by the 
financial product are 
attained. 
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The exclusion policy is applied to exclude sectors that have the most significant negative impact on the 
sustainability objectives. 
The exclusion policy is applied to exclude sectors that have the greatest adverse impact on the sustainability 
objectives. This exclusion policy is consistent with or complements the Fund's specific exclusions and includes 
coal, UNGC, unconventional oil and gas, controversial weapons, tobacco, biodiversity destruction and fossil fuel 
production in the Arctic. 
Issuers that do not comply with these principles based on the MSCI ESG Controversies Score are not acquired. 

 
At least 90% of the issuers in the portfolio have an ESG rating, taking into account the weighting of the individual 
securities. Target funds with an ESG rating at fund level are also considered. The sub-fund focuses on companies 
and countries with a strong sustainability performance and targets an average MSCI ESG rating of A for the Fund 
assets. 

 
The Management Company also observes the CDP (Carbon Disclosure Project). Furthermore, as part of its 
exclusion policy, the Company has implemented a tiered divestment strategy, under which it will no longer 
invest in issuers in the coal industry above certain thresholds. The aim is to reduce the thresholds to 0% by 
2030 for issuers from EU and OECD countries and by 2040 for the rest of the world. 

The fund's monthly ESG report currently includes the following indicators that demonstrate that these have 
been achieved: 
- The portfolio's weighted MSCI ESG rating to assess overall achievement of environmental and 
social characteristics; 
- The weighted MSCI score to assess the quality of corporate governance; 
- The weighted MSCI score to assess human capital; 
- The Fund's carbon intensity. 

 
No reference benchmark has been designated for the purpose of attaining the sustainable investment objective. 

95.9% of the fund investments were aligned with environmental & social characteristics as of 29/08/2025 and 
1.0% aligned with the EU Taxonomy. 

 
The indicators have not been subject to an assurance provided by an auditor or a review by a third party. 

 

 How did the sustainability indicators perform? 
 

29/08/2025 
 Fund Coverage 

MSCI ESG rating AA 97.3 

ESG Quality Score 7.3 97.3 

Average E rating 7.0 97.3 

Average S rating 5.6 97.3 

Average G rating 6.0 97.3 

Weighted carbon intensity (tCO2e/ €m turnover) 31.4 100.0 

Sustainable investments (%) 70.2 95.9 

EU taxonomy aligned investments (%) 1.0 5.3 

Fossil exposure (%) 0.0 97.3 

Green solutions exposure (%) 58.3 97.3 

* CCC is the rating with the highest risk and AAA is the best rating. 

** Percentage of revenue generated from the use of fossil fuels, based on the MSCI coverage ratio at portfolio 
level. 
*** Percentage of revenue generated by the use of zero carbon solutions (renewable energy, sustainable 
transport, etc.), based on the MSCI coverage ratio at portfolio level. 
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 …and compared to previous periods? 

 

 31/08/2024 
 Fund Coverage 

MSCI ESG rating AA 97.5 

ESG Quality Score 7.7 97.5 

Average E rating 6.8 97.5 

Average S rating 5.6 97.5 

Average G rating 6.2 97.5 

Weighted carbon intensity (tCO2e/ €m turnover) 24.1 100.0 

Sustainable investments (%) 38.5 95.9 

EU taxonomy aligned investments (%) 1.4 13.6 

Fossil exposure (%) 0.0 0.0 

Green solutions exposure (%) 59.5 60.4 

* CCC is the rating with the highest risk and AAA is the best rating. 
** Percentage of revenue generated from the use of fossil fuels, based on the MSCI coverage ratio at portfolio 
level. 
*** Percentage of revenue generated by the use of zero carbon solutions (renewable energy, sustainable 
transport, etc.), based on the MSCI coverage ratio at portfolio level. 

 

 
 What were the objectives of the sustainable investments that the financial product 

partially made and how did the sustainable investment contribute to such objectives? 

The Fund’s sustainable investments pursue the following objectives: 
1. EU Taxonomy: contribution to climate change adaptation and mitigation and the four other environmental 
objectives of the EU Taxonomy. This contribution is demonstrated by the weighted total amount of EU 
Taxonomy-aligned revenues of each investment in the portfolio and based on the data published by investee 
companies. 
2. Environment: contribution to environmental impacts as defined by MSCI ESG Research through the 
"sustainable impact" section in relation to environmental objectives. This includes impacts on the following 
categories: alternative energy, energy efficiency, green building, sustainable water, pollution prevention and 
control, sustainable agriculture. 

 
The alignment of the economics activities of each company with the above objectives is measured to the extent 
that data is available to the Investment Manager. Depending on the investment opportunities available, the 
Fund may contribute to any of the above environmental objectives and may not at all times contribute to all of 
the objectives. 

The Fund held 70.2% sustainable investments and 1.0% Taxonomy-aligned investments at the end of the 
financial year. 
The Fund respected its sustainable investment objective by a commitment to hold at least 10.0% of sustainable 
investments and 0.5% of Taxonomy-aligned investments. 

 
The investments were sustainable in that they contributed to the development of green business activities based 
on revenue: alternative energy, energy efficiency, green building, sustainable water, pollution prevention and 
control, sustainable agriculture. 

 

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

This principle, as applied to the Fund’s sustainable investment objective, was checked through a 4-stage 
approach: 
1. Rating exclusions: The Fund does not invest in issuers with an MSCI ESG rating of CCC or B. 
2. Sector and standard-related exclusions: The exclusion policy is applied to exclude sectors that have the 
greatest adverse impact on the sustainability objectives. This exclusion policy is consistent with or complements 
the Fund's specific exclusions and includes coal, UNGC, unconventional oil and gas, controversial weapons, 
tobacco, biodiversity destruction and fossil fuel production in the Arctic. 
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3. Consideration of the main adverse impacts: The fund manager sets (pre-trade) control rules for certain 
selected significantly harmful activities: Exposure to controversial weapons (PAI 14 and zero tolerance), activities 
that negatively affect biodiversity-sensitive areas (PAI 7 and zero tolerance) and serious violations of the 
principles of the UNGC and the Organisation for Economic Co-operation and Development (OECD) Guidelines 
for Multinational Enterprises (PAI 10 and zero tolerance). 
4. Dialogue, engagement and voting: Our policy of dialogue, engagement and voting supports the goal of 
avoiding significant harm by identifying key risks and making our voices heard to drive change and improvement. 

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

The fund manager applied pre-trade rules to four PAIs: Exposure to controversial weapons (PAI 14 and zero 
tolerance), activities that negatively affect biodiversity-sensitive areas (PAI 7 and zero tolerance), and serious 
violations of the principles of the UNGC and the Organisation for Economic Co-operation and Development 
(OECD) Guidelines for Multinational Enterprises (PAI 10 and zero tolerance), and on ESG ratings, dialogue, 
engagement and voting for the other PAIs, as described in the PAI policy that is available in the regulatory 
information section of the ODDO BHF Asset Management website. 
Their consideration is based on exclusion lists (coal, UNGC list, unconventional oil and gas, controversial 
weapons, tobacco, loss of biodiversity, and the production of fossil fuels in the Arctic), and the use of ESG ratings, 
dialogue, voting and engagement. They may result from published data or, to a lesser extent, estimates. 

 
MSCI ESG ratings also incorporate environmental, social and governance issues when the use of other PAI core 
data for companies and governments can support their ESG rating. For companies, ESG analysis includes, where 
data is available, monitoring of greenhouse gas emissions (PAI 1), lack of processes and compliance mechanisms 
to monitor compliance with the principles of the UN Global Compact and the OECD Guidelines for Multinational 
Enterprises (PAI 11), and gender diversity in management and supervisory bodies (PAI 13). For government 
issuers, GHG intensity per capita (PAI 15, usually based on GDP rather than per capita) and investee countries 
subject to social violations (PAI 16) are also taken into account. 
However, the fund manager does not set specific objectives or defined control rules for these other core PAIs 
apart from those mentioned in the first paragraph. For more information about MSCI ESG Ratings visit 
https://www.msci.com/zh/esg-ratings. 

 
Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and 

the UN Guiding Principles on Business and Human Rights? Details: 
Yes, the investments were aligned with the UN Global compact based on an internal exclusion list relying on 
external and internal assessments. Nevertheless, the OECD Guidelines for Multinational Enterprises and the UN 
Guiding Principles on Business and human rights have not been directly considered, but indirectly through MSCI 
ESG ratings methodology. More information on the methodology is available here: https://www.msci.com/our-
solutions/esg-investing/esg-ratings. 

 

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. 

https://www.msci.com/zh/esg-ratings
https://www.msci.com/our-solutions/esg-investing/esg-ratings
https://www.msci.com/our-solutions/esg-investing/esg-ratings
https://www.msci.com/our-solutions/esg-investing/esg-ratings


ODDO BHF Leading Global Trends 

Environmental and/or social characteristics 29 August 2025 

 

 

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

 
The financial product considered principal adverse impacts through exclusions based on pre-trade and post-
trade checks, dialogue, engagement and ESG analyses. 
This Fund’s consideration of Principal Adverse Impacts is based on negative screening for four PAIs 
(biodiversity, breaches of the principles of the UN Global Compact and OECD Guidelines for Multinational 
Enterprises, and exposure to controversial weapons (anti-personnel mines, cluster bombs, chemical weapons 
and biological weapons and carbon intensity of the fund) and on ESG ratings, dialogue, engagement and voting 
for the other PAIs, as described in the PAI policy that is available in the regulatory information section of the 
ODDO BHF Asset Management website. 

 
 

 

What were the top investments of this financial product? 

 

* 29/08/2025, the Fund’s total exposure to fossil fuels was 0.0% with coverage of 97.3% 
** Calculation method: Average of investments based on four inventories covering the reference financial year 
(3-month rolling.) 

Largest investments Sector* % Assets** Country 

Fortinet Inc Information Technology 3.7% USA 

Microsoft Corp Information Technology 3.7% USA 

Amazon.Com Inc Consumer Discretionary 3.1% USA 

Tencent Holdings Ltd Communication Services 2.9% China 

Alibaba Group Holding Ltd Consumer Discretionary 2.9% China 

Broadcom Inc Information Technology 2.9% USA 

Zscaler Inc Information Technology 2.9% USA 

Danaher Corp Health Care 2.8% USA 

Deere & Co Industrials 2.8% USA 

Veeva Systems Inc-Class A Health Care 2.8% USA 

Byd Co Ltd-H Consumer Discretionary 2.7% China 

Nvidia Corp Information Technology 2.6% USA 

Cadence Design Sys Inc Information Technology 2.6% USA 

Edwards Lifesciences Corp Health Care 2.6% USA 

Topicus.Com Inc Information Technology 2.5% Netherlands 

 

The list includes the 
investments 
constituting the 
greatest proportion of 
investments of the 
financial product during 
the reference period 
which is: 01/09/2024 - 
29/08/2025 
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What was the proportion of sustainability-related investments? 

 
95.9% of the fund investments were aligned with environmental and social characteristics of which 70.2% were 
categorized as sustainable investments and 1.0% aligned with the EU Taxonomy, in comparison with the 
previous financial year, when 95.9% of the fund's investments were aligned with environmental and social 
characteristics, of which 38.5% were classified as sustainable investments and 1.4% were aligned with the EU 
taxonomy. 

 

 What was the asset allocation? 

 

#2 Other include 1.4% cash, 0.0% derivatives and 2.7% investments that are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
* Taxonomy-aligned: Data published 

 

Historical comparisons of the asset allocation 
for article 8 

FY2023 FY 2024 FY2025 

#1 Aligned with E/S Characteristics 95.4% 95.9% 95.9% 

#2 Other 4.6% 4.1% 4.1% 

#1A Sustainable 38.8% 38.5% 70.2% 

#1B Other E/S Characteristics 56.6% 57.4% 25.7% 

Taxonomy-aligned 9.6% 1.4% 1.0% 

Other environmental 29.2% 37.1% 70.2% 

Social 0.0% 0.0% 0.0% 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by 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 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Asset Allocation 
describes the share of 
investments in specific 
assets. 

Taxonomy-aligned* 
1.0% 

#1 Aligned with E/S 
Characteristics 

95.9% 

#1A Sustainable 
70.2% 

Other 
environmental 

70.2% 

INVESTMENTS #1B Other E/S 
Characteristics 

25.7% 

Social 
0.0% 

#2 Other 
4.1% 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 
#2 Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 
The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments. 
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 In which economic sectors were the investments made? 

 

Sectors* % Assets 29/08/2025 

Information Technology 44.0% 

Industrials 20.0% 

Consumer Discretionary 13.7% 

Health Care 13.0% 

Communication Services 3.3% 

Financials 2.1% 

Materials 1.3% 

Consumer Staples 1.1% 

Cash 1.4% 

* 29/08/2025, the Fund’s total exposure to fossil fuels was 0.0% with coverage of 97.3% 

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

 
As a result of its sustainable investments, this Fund may make investments in economic activities that contribute 
to the environmental objectives set out in the Article 9 of the Taxonomy Regulation: (a) climate change 
mitigation and climate change adaptation, (b) sustainable use and protection of water and marine resources, (c) 
the transition to a circular economy, (d) pollution prevention and control, (e) the protection and restoration of 
biodiversity and ecosystems. 

 
The alignment of the economics activities of each company with the above objectives is measured to the extent 
that data is available to the Investment Manager. Based on data from investee companies and the Fund 
Manager’s data provider (MSCI), Taxonomy-aligned investments amounted to 1.0% at the end of the financial 
year if we include sovereign, supranational and central bank bonds, and 1.0% if we exclude these securities. 

These investments’ compliance with the requirements of Article 3 of Regulation (EU) 2020/852 was not checked 
by any auditor or third party. 
Given the low level of coverage of the information currently provided by companies, the measurement of 
information for each of the environmental objectives set out in Article 9 of Regulation (EU) 2020/852 does not 
allow for a relevant presentation this year. 
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☐ Yes 

 

☒ No 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU taxonomy1? 

 
☐ In fossil gas ☐ In nuclear energy 

 

  

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

The share of investments made in transitional and enabling activities was 0%. 

 

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

The percentage of Investments aligned with the EU taxonomy were 1.0% compared with 1.4% at the end of the 
previous period. 

 

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

 
The share of sustainable investments with an environmental objective that were not aligned with the EU 
Taxonomy was: 70.2%. 

 
 

 

1 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 not on 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. 

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. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

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

2. Taxonomy-alignment Of Investments 
Excluding Sovereign Bonds* 

 
Turnover 

 
 

 
CapEx 

 
 
 

 
OpEx 

 
 
 

 

Taxonomy-aligned: Fossil gas 

Taxonomy-aligned: Nuclear 

Taxonomy-aligned (no fossil gas & nuclear) 

Non Taxonomy-aligned 

 
This graph represents 100.0% of the total investments. 

1. Taxonomy-alignment Of Investments 
Including Sovereign Bonds* 

 
Turnover 

 
 

 
CapEx 

 
 
 

 
OpEx 

 
 

 

Taxonomy-aligned: Fossil gas 

Taxonomy-aligned: Nuclear 

Taxonomy-aligned (no fossil gas & nuclear) 

Non Taxonomy-aligned 

 
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. 
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What was the share of socially sustainable investments? 

There were no socially sustainable investments. 

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

The Fund aims at investing only investments promoting environmental and social characteristics. For technical 
or hedging purposes, the Fund may hold cash or cash equivalents and derivatives for currency risk management 
purposes. Due to the technical and neutral nature of the asset, such instruments are not considered as 
investments and thus no minimum safeguards have been put in place. 

 

 

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

The Fund achieved sustainable investments with an environmental objective of 95.9%. 

The Fund Manager applied its active shareholder strategy in the following ways: 

1. Vote at annual general meetings if the Fund meets the requirements of the Fund Manager’s voting policy. 

2. Dialogue with companies. 

3. Engagement with companies in line with the Fund Manager’s engagement policy. 

4. Application of the ODDO BHF Asset Management exclusion policy as well as other Fund-specific exclusions. 

5. Consideration of PAIs in accordance with the Fund Manager’s PAI policy. 
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How did this financial product perform compared to the reference benchmark? 

Please refer to the table below for an overview of performance. 

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

The objective of ODDO BHF Leading Global Trends is to outperform the benchmark index MSCI ACWI Net Total 
Return EUR Index. This is a broad market index whose composition and method of calculation do not necessarily 
reflect the ESG characteristics promoted by the Fund. 

 

 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? 

The reference benchmarks are not aligned with the environmental or social characteristics promoted by the 
Fund, so may contain companies excluded by the Fund Manager. Also, these reference benchmarks are not 
drawn up on the basis of environmental or social factors. 

 

 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? 

 
To assess overall performance, please refer to the table below. 
 29/08/2025 
 Fund Coverage Benchmark Coverage 

MSCI ESG rating AA 97.3 A 97.5 

ESG Quality Score 7.3 97.3 6.6 97.5 

Average E rating 7.0 97.3 6.6 97.5 

Average S rating 5.6 97.3 5.1 97.5 

Average G rating 6.0 97.3 5.6 97.5 

Weighted carbon intensity 
(tCO2e/ €m turnover) 

31.4 100.0 134.6 100.0 

Sustainable investments (%) 70.2 95.9 67.9 97.5 

EU taxonomy aligned investments (%) 1.0 5.3 0.7 3.7 

Fossil exposure (%) 0.0 97.3 9.3 97.1 

Green solutions exposure (%) 58.3 97.3 42.7 97.1 

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



 

 

 
 
 
 
 
 

 
ODDO BHF ASSET MANAGEMENT LUX 

6, rue Gabriel Lippmann 
L-5365 Munsbach 

www.am.oddo-bhf.com 

http://www.am.oddo-bhf.com/

