
 

 

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. 

 
 
 
 
 
 

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.   

 
 
 
 
 
 

 
 

PERIODIC DISCLOSURE 
(reference period: from 1 January to 31 December 2025) 

 
  Product name:  

Activmandate ODDO BHF – International Equity 
/ Bond strategy (“Product”) 
 
 

Legal entity identifier:  
R7CQUF1DQM73HUTV1078 
 
 
 

  
Environmental and/or social characteristics 

 

   

 
 
 
 
 

 Did this financial product have a sustainable investment objective? 

Yes No 

It made sustainable investments 

with an environmental objective: 

___% 

 

in economic activities that 

qualify as environmentally 

sustainable under the EU 

Taxonomy 

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy 

 

It promoted Environmental/Social (E/S) 
characteristics and while it did not have 
as its objective a sustainable investment, it 
had a minimum proportion of 8,94% 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 made sustainable investments 

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? 

   
A standardized investment process to assess whether the investments to be made as part of asset 

management of the Product meet the applicable environmental, social and governance (ESG) criteria 

and the promoted environmental and/or social characteristics is applied.  

 

Essentially, the ESG data provided by our external partner MSCI (an ESG data provider) were used 

to perform the assessment and all the ESG criteria were dully respected.  

 

 

 
 



 

 

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

 

  

• How did the sustainability indicators perform? …and compared to previous 
periods? 

 
The sustainability indicators performed as follow: 
 

AT THE OVERALL PORTFOLIO LEVEL 

Sustainability indicators 
Portfolio 

target value 
As at 

31/12/2025 
As at 

31/12/2024 
As at 

31/12/2023 

Portfolio weighed average MSCI 
ESG rating 

Minimum A AA AA AA 

Portfolio MSCI ESG rating 
coverage ration 

90 % 94 % 100 %  100 % 

Environmentally sustainable 
investments (in accordance with 
the EU Taxonomy) 

Minimum 0,5% 4,6% 2,9% 3,8% 

Sustainable investments (incl. 
environmentally sustainable 
investments) 

Minimum 4% 8,9% 8,0% 9,1% 

Portfolio greenhouse gas 
emissions (GHG) – Scope (1+2)1 

En dessous du 
marché global2 

51,8 33,8 37,7 

Overall market greenhouse gas 
emissions (GHG) – Scope (1+2)2, 3 

N/A 113,0 117,4 134,5 

Controversial weapons 0% 0% 0% 0% 

 
 

AT THE INDIVIDUAL UNDERLYING INVESTMENT LEVEL 

Individual securities 

ESG Exclusion criteria 
Turnover % 

limit 

Number of investee companies / Portfolio 
% 

As at 
31/12/2025 

As at 
31/12/2024 

As at 
31/12/2023 

Armes controversées 0% 0 / 0% 0 / 0% 0 / 0% 

Pornographie 5% 0 / 0% 0 / 0% 0 / 0% 

Jeux d’argent 5% 0 / 0% 0 / 0% 0 / 0% 

Tabac 5% 0 / 0% 0 / 0% 0 / 0% 

Charbon thermique (exploitation 
minière) 

5% 0 / 0% 0 / 0% 0 / 0% 

Charbon thermique (production 
minière) 

25% 0 / 0% 0 / 0% 0 / 0% 

Controverses ayant un impact 
négatif grave ou très grave sur 
l’environnement 

N/A 0 / 0% 0 / 0% 0 / 0% 

Non-respect des principes du Pacte 
mondial des Nations union (UNGC) 

N/A 0 / 0% 0 / 0% 0 / 0% 

 
 

 
 
 
 
 
 
 
 

 
1 In tons per USD 1 million turnover. 
2 Marché global représenté par l’iShares MSCI All Country World Index. 



 

 

AT THE INDIVIDUAL UNDERLYING INVESTMENT LEVEL 

Funds/ETF 

ESG Exclusion criteria 
Funds/ETF 
shares limit 

Number of funds/ETF / Portfolio % 

As at 
31/12/2025 

As at 
31/12/2024 

As at 
31/12/2023 

Controversial weapons 5% 0 / 0% 0 / 0% 0 / 0% 

Conventional weapons 10% 0 / 0% 0 / 0% 0 / 0% 

Pornography 10% 0 / 0% 0 / 0% 0 / 0% 

Gambling 10% 0 / 0% 0 / 0% 0 / 0% 

Tabacco 10% 0 / 0% 0 / 0% 0 / 0% 

Thermal coal (mining) 5% 0 / 0% 0 / 0% 0 / 0% 

Controversies with severe or very 
severe adverse impact on the 
environment 

5% 0 / 0% 0 / 0% 0 / 0% 

 

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

 
During the reference period, the portfolio contained sustainable investments. To this end, the 
Product relied on the MSCI methodologies and specific data points to determine which investment 
were sustainable or not under regulation (EU) 2019/2088 of 27 November 2019 on sustainability-

related disclosures in the financial services sector (“SFDR”). The sustainable investments partially 
made in this respect pursue the objective of contributing to one or more environmental objectives, 
including those aligned with the regulation (EU) 2020/852 of 18 June 2020 on the establishment of 
a framework to promote sustainable investment (“EU Taxonomy”). 
 
In this context, were selected and invested: 

• investments that were considered as sustainable under SFDR based on the relevant MSCI 
sustainable impact data point (implying that those investments: have a positive contribution 
to one or more environmental and/or social objectives; do no significantly harm the other 
environmental and/or social objectives; and follow good governance practices; and 

• investments that were considered as environmentally sustainable under the EU Taxonomy 
based on the relevant MSCI EU Taxonomy reported data point (implying that those 
investments complied with the EU Taxonomy requirements).  
 

  

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

 
The Product relied on the above-mentioned MSCI methodologies and specific data points to ensure 
that the sustainable investments partially made not cause significant harm to any environmental 
and/or social objective.  
 
In particular, for the investments considered sustainable under SFDR, all the ESG exclusion criteria 
(part of the relevant MSCI DNSH test) were respected. 
 
 
 
 
 
 
 
 



 

 

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. 

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

 
During the reference period, the following principal adverse impacts (“PAI”) on sustainability 
factors from Table 1 of the Annex I to the delegated regulation (EU) 2022/1288 (“SFDR DR”) 
were taken into account (see corresponding quantitative data above in the answer to the 
question “How did the sustainability indicators perform?”): 

Indicators applicable to investments in companies 

PAI indicators Actions taken 

Climate and other environment-related indicators 

Greenhouse 
gas emissions 
(GHG) 

3. GHG intensity of 
investee 
companies 

INTEGRATION 

• At the level of individual underlying investment and the overall 
portfolio, a consideration of GHG was carried out. The objective of the 
portfolio was to have lower GHG than the total market (MSCI All 
Country World Index).  

4. Exposure to 
companies active 
in the fossil fuel 
sector 

EXCLUSION 

• Companies with a share of turnover of 5% or more in thermal coal 
(mining) and a share of turnover of 25% or more in thermal coal 
(power generation) were excluded from investment.  

Biodiversity 

7. Activities 
negatively 
affecting 
biodiversity-
sensitive areas 

EXCLUSION  

• Companies that claim to operate in or near biodiversity-sensitive areas 
and are involved in controversies with “severe” or “very severe” 
adverse environmental impacts were excluded from investment. 

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 

Social and 
personnel 
issues 

10. Violation of UN 
Global Compact 
Guiding (UNGC) 
principles and 
Organisation for 
Economic 
Cooperation and 
Development 
(OECD) Guidelines 
for Multinational  
Enterprises 

EXCLUSION  

• Companies that violate the UNGC principles were excluded from 
investment. 

14. Exposure to 
controversial 
weapons (anti-
personnel mines, 
cluster munitions, 
chemical weapons 
and biological 
weapons) 

EXCLUSION  

• Companies involved in the production or sale of controversial 
weapons were excluded from investment. 

 

 

 

 

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

Within the framework of the Product, all sustainable investments were made in accordance with 
the UNGC principles. This was ensured through the strict application of the Product’s ESG 



 

 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial period 
during the reference 
period: from 
01/01/2025 to 
31/12/2025 

exclusion criteria among which any potential investment that violated the UNGC principles was 
excluded from the Product’s investment universe. 
 
In addition, individual aspects from other guidelines and guiding principles (such as OECD 
Guidelines for Multilateral Enterprises and the UN Guiding Principles on Business and Human 
Rights) were indirectly taken into account, through the MSCI ESG ratings. This was also ensured 
through the strict application of the Product’s ESG exclusion criteria among which any potential 
investment with a poor MSCI ESG rating was excluded from the Product’s investment universe 
(i.e., according to the MSCI ESG rating methodology3, any "B" MSCI ESG rating or worse). 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

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 EU 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.  

  

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

  The PAI on sustainability factors were essentially taken into account through the application of 
the ESG criteria at the individual underlying investment level and ensuring that certain targets 
were achieved at the overall portfolio level (see details above in the answer to the question 
“How were the indicators for adverse impacts on sustainability factors taken into account?”).  
 
Compliance with the relevant ESG criteria was ensured in particular through pre- and post-
investment controls. ESG analyses of the portfolio investments were also carried out on an 
ongoing basis.  
 

   

What were the top investments of this financial product? 

   

Largest investments Sector % of assets Country 

EUR-Konto-28 - 3,26% Europe 

Xtrackers II EUR Overnight Rate ETF 1C - 3,04% Europe 

3,25% Evonik Industries 25/(30) - 2,17% - 

1,5% BASF SE 18/(30) - 2,15% - 

FRN Goldman Sachs 25/(33) - 2,09% - 

1,25% Siemens Financieringsm. 19/(31) - 1,99% - 

3,875% E.ON SE 23/(35) - 1,99% - 

1,875% Fraport Airport Serv. 21/(28) - 1,98% - 

1,375% Deutsche Telekom AG 19/34 - 1,97% - 

2,75% Anheuser-Busch InBev 16/(36) - 1,93% - 

3,25% Europäische Union 23/(34) - 1,89% - 

 
3 In accordance with the MSCI ESG Ratings Methodology. 



 

 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

1,375% Daimler 16/28 - 1,88% - 

1,25% Rabobank 16/(26) - 1,88% - 

Amphenol Corp. Industrials 1,86% United States 

1,375% Symrise 20/(27) - 1,84% - 
 

  

What was the proportion of sustainability-related investments? 

 

• What was the asset allocation? 

 

 

 
 

  

• In which economic sectors were the investments made? 

 

Sector Weight4 

Information Technology 24,6% 

Industrials 22,1% 

Financials 16,0% 

Consumer Discretionary 13,3% 

Health Care 9,7% 

Consumer Staples 5,8% 

Materials 3,8% 

Communication Services 2,5% 

Energy5 2,1% 

Unclassified  0,0% 
  

 
4 As at 31 December 2025 based on the market values in EUR. 
5 The energy sector also includes companies that derive revenues from the exploration, mining, extraction, production, processing, storage, refining or distribution, 

including transportation, storage and trade, of fossil fuels as defined in Article 2, point 62 of regulation (EU) 2018/1999. 

 

 
#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. 
 
#2Other 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 or 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. 

 
 
 

Investments

#1 Aligned with 
E/S characteristics

97%

#1A Sustainable  

9%

Taxonomy-aligned

4%

Other environmental

2%

Social

3%

#1B Other E/S 
characteristics

88%
#2 Other

3%



 

 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on 
emissions and 
switching to renewable 
power or low-carbon 
fuels by the end of 
2035. For nuclear 
energy, the criteria 
include 
comprehensive safety 
and waste 
management rules. 
 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
 
Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance. 

 
 

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

the share of revenue 
from green activities of 
investee companies 

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

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

 
 

  To what minimum extent were sustainable investments with an environmental 

objective aligned with the EU Taxonomy? 
 

Based on the data provided by MSCI for the companies in which investments were made, our 
investments aligned with the EU taxonomy was of 4,6% including sovereign bonds and 4,9% 
excluding sovereign bonds, as at 31 Decembre 2025. 
 
Due to the available data, we were not able to break down the investments into the individual 
environmental objective in accordance with article 9 of the EU taxonomy. Subject to available data, 
this will be done in the next exercise 
 
Furthermore, in application of the investment strategy, the Product also invested in sustainable 
investments with an environmental objective that were not environmentally sustainable economic 
activities aligned with the EU Taxonomy (see below). 
 

• Did the financial product invest in fossil gas and/or nuclear energy related 

activities that comply with the EU Taxonomy 6? 

 

 Yes: 

          In fossil gas                   In nuclear energy  

No 

 

During the reference period, the Product did not invest in any activities related to fossil gas 
and/or nuclear energy that comply with the EU Taxonomy. 

 

 

The two 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. 
** Due to unavailability of data during the reference period, no ETF and fund data was taken into account for 
CapEx and OpEx. 

  
It was not possible to assess the extent to which exposures to sovereigns contributed to 
environmentally sustainable economic activities aligned to the EU Taxonomy during the reference 
period as the relevant data was not available. 
 

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



 

 

    are sustainable 
investments with an 
environmental objective 
that do not take into 
account the criteria for 
environmentaly 
sustainable economic 
activities under the EU 
Taxonomy.  

 

 
 

 

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

   
Due to a lack of data during the reference period, we are unable to disclose the proportion of investments 
made in transitional and enabling activities. 

 
  

• How did the percentage of investments that were aligned with the EU Taxonomy 

compare with previous reference periods? 
   

AT THE OVERALL PORTFOLIO LEVEL 

Sustainability indicators 
Portfolio target 

value 
As at 

31/12/2025 
As at 

31/12/2024 
As at 

31/12/2023 

Environmentally sustainable 
investments (in accordance with 
the EU Taxonomy) 

Minimum 0,5% 4,6% 2,9% 3,8% 

     
 

  

What was the share of sustainable investments with an environmental objective 

that are not aligned with the EU Taxonomy? 

   
The proportion of sustainable investments with an environmental objective not aligned with the 
EU taxonomy was 4,3%. It should be noted that this figure was derived from a specific MSCI data 
point which may include overlaps with the proportion of socially sustainable investments (below). 

  

What was the share of socially sustainable investments? 

   
The proportion of socially sustainable investments was 2,6%.  

   What investments were included under “Other”, what was their purpose and were 

there any minimum environmental and/or social safeguards? 

   
The investments included under “#2 Other” may have included liquidity (for the purpose of the 
Product management) and/or investments without any MSCI ESG rating. No minimum 
environmental and/or social safeguards were taken into account. 

  

What actions have been taken to meet the environmental and/or social 

characteristics during the reference period? 

  The following measures to fulfill the environmental and/or social characteristics promoted were 
taken during the reference period: 

• application of the ESG exclusion criteria; 

• application of the ESG targets defined at overall portfolio level; and 

• consideration of the relevant PAI on sustainability factors. 
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