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The Quarter in Review
In the fi rst nine months of 2025, the Oberweis Global Opportunities Fund returned 16.86% versus 16.61% for the MSCI ACWI Small 
Cap Index, an outperformance of 25 bps.  The Fund modestly underperformed in the third quarter, returning 6.74% versus 8.07% 
for the benchmark. Over the last ten years, the Fund has generated an average annual return of 9.49% compared to 9.48% for the 
benchmark.

Market Environment
After more than a decade of U.S. equity market dominance, non-US stocks have materially outperformed their American counterparts 
so far this year. More attractive valuations abroad have supported non-US outperformance, although foreign equities were also 
bolstered by a decline in the US-dollar relative to most foreign currencies. The drop in the dollar stems from expectations of U.S. 
interest rate cuts, tariff  uncertainty and a prolonged US budget defi cit. In the U.S., a murky economic picture of slowing economic 
growth with simultaneous infl ation concern was off set by seemingly unlimited investor exuberance for AI. The massive AI spend is 
driving growth not only for the pure plays, but also for peripheral benefi ciaries – the “picks and shovel” companies – including data 
centers, power generators, and low-power cable developers.

Outlook
Looking ahead, we remain vigilant in an uncertain environment, carefully monitoring the economic indicators for signs of tariff -
driven infl ation, while also noting the potential for fi scal stimulus to continue to support economic growth. Trade uncertainty and the 
U.S. government shutdown are putting downward pressure on growth, but so far such pressures have been more than off set by 
innovation-driven technology growth.  While some companies may suff er from AI disruption, we believe there will be a net pickup in 
corporate productivity. For example, the fi nancial services sector is already benefi tting from improving cost effi  ciency, helped by both 
technological improvements and AI. Banks will continue to use technology to reduce head count dedicated to rote tasks like anti-
fraud and compliance work, and even for customer service via chatbots. Insurance companies are implementing technology into the 
process from insurance underwriting all the way to the claims processing.

AVERAGE ANNUAL TOTAL RETURNS (as of September 30, 2025)

QTD YTD 1 Yr 3 Yr 5 Yr 10 Yr Since Inception  
1/7/1987

Gross/Net
Expense Ratio*

Oberweis Global Opportunities Fund 
Institutional Class (OBGIX)** 6.74% 16.86% 12.31% 16.16% 9.93% 9.49% 9.04% 1.23%/1.23%

Oberweis Global OpportunitiesFund 
Investor Class (OBEGX) 6.69% 16.66% 12.01% 15.87% 9.66% 9.22% 8.77% 1.48%/1.48%

MSCI ACWI Small-Cap Index 8.07% 16.61% 12.82% 17.45% 11.37% 9.48% N/A

Performance data shown represents past performance and is no guarantee of future results.  Investment return and principal value will fl uctuate, so that you may 
have gain or loss when shares are sold. Current performance may be higher or lower than quoted. Unusually high returns may not be sustainable. Visit us online at 
oberweisfunds.com for most recent month end performance. 
The Oberweis Funds invest in rapidly growing smaller and medium-sized companies that may off er greater return potential. However, these investments often 
involve greater risks and volatility. Foreign investments involve greater risks than U.S. investments, including political and economic risks and the risk of currency 
fl uctuations. There is no guarantee that the Funds can achieve their objectives.
Before investing, consider the fund’s investment objectives, risks, charges, and expenses. To obtain a copy of the prospectus or summary prospectus containing this 
and other information, please visit our website at oberweisfunds.com or call 800-323-6166. Read it carefully before investing. 
*Expense ratio as of 12/31/24. Oberweis Asset Management, Inc., the Fund’s investment advisor, is contractually obligated through April 30, 2026 to reduce its management 
fees or reimburse OBEGX to the extent that total ordinary operating expenses, as defi ned, exceed in any one year the following amounts expressed as a percentage of 
each Fund’s average daily net assets: 1.8% of the fi rst $50 million; plus 1.6% of average daily net assets in excess of $50 million and for OBGIX 1.55% of the fi rst $50 million; 
plus 1.35% of average daily net assets in excess of $50 million.  

**Institutional Class shares OBGIX performance information was calculated using the historical performance of Investor Class shares for periods prior to May 1, 2017. 

The Oberweis Funds are distributed by Oberweis Securities, Inc. Member: FINRA & SIPC.

The MSCI ACWI Small-Cap Index (Net is a free fl oat-adjusted market capitalization weighted index that is designed to measure the equity market performance of small cap 
developed markets and emerging markets, with minimum dividends reinvested net of withholding tax. The MSCI ACWI Small-Cap Index began on May 31, 1994. It is not 
possible to invest directly in an index.
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Outlook (continued)
In terms of geopolitics, near-term we are monitoring the US government shutdown, as a longer duration could start to have an 
economic impact. Then next year we have the U.S. mid-term elections, which could lead to more balance between the two main 
parties in Washington or it could solidify the current party in power. In Europe, we continue to monitor the challenge of restoring 
fi scal discipline in certain countries, including France and the UK, which is causing political uncertainty. However, Europe does seem 
more inclined to provide some leeway on fi scal tightening, given their infrastructure and defense goals, as well as geopolitical factors 
reinforcing the potential benefi ts of further unity. In Japan, we remain optimistic given greater clarity on US tariff s, expectations for 
pro-growth policy under the new Liberal Democratic Party leadership, and investments in technological innovation.

Fund Highlights
As of September 30, 2025, the Fund was 95.4% invested in 61 diff erent positions. The Fund had its largest over-weightings in 
technology (22.7% average weighting during the quarter versus 12.5% for the MSCI ACWI Small Cap Index), industrials (26.3% versus 
20.5%), and health care (14.6% versus 9.2%). The portfolio was most underweight fi nancials (7.5% versus15.2%), real estate (0.0% 
versus 7.6%), and materials (1.6% versus 7.9%). 

Geographically, the Fund maintains a diversifi ed portfolio, with about half of the Fund invested in the U.S. and the other half in non-
U.S. companies.  Emerging markets comprised approximately 5% of the Fund.  Note that our Fund is primarily driven by individual 
stock selection within our risk management protocols and quarter-to-quarter fl uctuations in country weights are typically a residual of 
where we are fi nding the most interesting individual companies.  In terms of geographic distribution, the Fund was on average 58% 
invested in North America, 24% in Europe, and 14% in Asia.

During the third quarter, the Fund was positively impacted by strong stock selection, especially in China (where our holdings returned 
45.97% versus 24.44% for the MSCI ACWI Small Cap Index), Switzerland (19.35% versus -0.31%), and Sweden (14.84% versus -2.96%). 
The Fund was adversely impacted by stock selection in Germany (-19.49% versus -0.68%) and Japan (2.34% versus 9.40%). At a 
sector level, Fund performance benefi ted from stock selection in the technology sector (24.46% versus 13.28%) as well as being 
overweight in that sector. Conversely, stock selection in health care (-4.28% versus +8.87%) and consumer discretionary (0.25% 
versus 4.76%) detracted from performance. 

Organization Update
There was no change to our Global Opportunities team this quarter.

Oberweis Asset Management’s Investment Phillosophy
We believe that investing in smaller companies driving revenue and earnings growth in excess of expectations results in superior 
investment performance over long periods of time.  We believe that innovation is the key to economic growth and wealth creation 
and are committed to investing in companies at the forefront of innovation – smaller company stocks that off er the potential for 
extraordinary revenue and earnings growth.

The entrepreneurial spirit is alive and well at these companies. Many are nimble and uniquely address the needs of their customers 
with patented new products and services. Successful investing, however, demands more than fi nding companies with good growth 
prospects. We must also buy these stocks for our clients at prices that make sense. By paying careful attention to companies’ 
valuations in relation to expected earnings growth rates, we seek to purchase stocks when they still have considerable appreciation 
potential.
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(630) 577-2354   |   brett.pierson@oberweis.net
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(630) 577-2367   |   thomas.labelle@oberweis.net

Benjamin Krimmel, Vice President, National Key Accounts & Advisor Sales
(630)577-2358


