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NAYV of the fund
NAV per Unit

Evolution vs M-1

252 M€
153.85€
-0.58€

Category EUR Diversified Bond - Short Term
*** Rating at
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Risk/return scale (*)

Countries in which the fund is authorised for distribution to the public:
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Portfolio Managers

Cyrielle BOYER, Alain KRIEF

Key features

Benchmark: EONIA OIS

Recommended investment horizon: 1.5 Year

Creation date of the fund: 25/02/2002

Initial date of performance: 25/02/2002

Legal structure

ISIN code

Bloomberg code

Currency

Dividend policy

Minimum (initial) investment
Subscription fees
Redemption fees
Management fees

Performance fees

Ongoing charges
Management company
Custodian

Administration and
Accounting:

Subscriptions/ redemptions
NAV calculation frequency
Transaction fees

French FCP

FR0007067673

WESTECR FP

Euro

Accumulation units

1 Unit

4 % (maximum)

Nil

0.40% of net assets, inclusive of
tax (excluding UCITS)

15% of the fund's
outperfomance exceeding
EONIA OIS+0.50%

0.38%

Oddo BHF AM SAS

Oddo BHF SCA, France (Paris)
EFA

11:15am D

Daily

Transaction fees are listed in
the prospectus and may be
applied in addition to the fees
shown above.

Technical and risk indicators*

3 years 5 years

Tracking Error 0.68% 0.65%
Sharpe ratio 0.69 1.44
Information ratio 0.69 1.45

Fund
Modified duration 0.98
Yield** 0.55%
Credit sensitivity 274
Average maturity (year) 292
*Definitions of the fil used are

Sources : ODDO BHF AM SAS, Bloomberg, Morningstar®

Investment strategy

The fund’s objective is to obtain a higher return than Eonia while limiting volatility, with a recommended investment
period of 18 months. It selects short-dated debt securities of private issuers, primarily investment grade, with the

opportunity of diversifying up to 10% of assets in high yie
investment in speculative securities.

Annual performance (rolling 12 months)

Id securities to capture the higher returns associated with

from 3/28/13 3/131/14 3/31/15 3/31/16 3/31117
to 3/31/14 3/31/15 3/31/16 3131117 3/29/18
Fund 2.1% 1.5% -0.1% 0.5% 0.1%
Benchmark 0.1% 0.0% -0.2% -0.3% -0.4%
Past performance is not an indication of future results. Performance may vary over time.
Calendar performance (from january 01 to december 31)
2013 2014 2015 2016 2017
Fund 1.7% 1.2% 0.1% 1.1% 0.4%
Benchmark 0.1% 0.1% -0.1% -0.3% -0.4%

Performance Analysis

Annualised performance

Cumulative performance

3years 5years 10years 1 month YT 1year 3years 5years 10years
Fund 0.17% 0.81% 1.56% -0.38% | -0.39%  0.11% 0.51% 4.12% 16.69%
Benchmark -0.29% = -0.14% 0.45% -0.03% = -0.09% = -0.36% = -0.86% = -0.70% 4.60%
10-year change in performance (base 100)
— Fund — Benchmark
120
116
112
108
104 —
100 /
96
03/08 03/09 03/10 03/11 03/12 03/13 03/14 03/15 03/16 03/17 03/18
Annualised volatility
1 year 3 years 5 years
Fund 0.44% 0.68% 0.65%
Benchmark 0.00% 0.01% 0.03%

for download on the website www.am.oddo-bhf.com under the heading "Regulatory information".

Investor is informed that Oddo Obligations Court Terme is a bond Fund and cannot be equated to a monetary Fund. Yields are given for information purposes only and do not represent any yield guarantee. Rates
are gross of fees, excluding any case of default.YTM: Yield To Maturity.
(1) The risk profile is not constant and may vary over time. The lowest category does not mean a risk-free investment. Historical data, such as is used to calculate the risk/return ratio, may not be a reliable indication
of the future risk profile of the Fund. There is no guarantee that the management objectives in terms of risk and return will actually be met.
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Breakdown by rating (excluding term deposits)
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Breakdown by final maturity (%)

B Fund
Max DrawDown 5 years 1.31% W Fund Benchmark
Recovery (in days) 206 AAA <1 year
VAR 99% weekly 1 year -0.14% AA 1-3years
A
Portfolio manager comment BBB 3-5years 38.2
In March, Jerome Powell's first monetary policy meeting as Fed BB 5-7years
chair brought no nasty surprises, but two events in particular rattled 7-10 years
investors. B
10 - 15 years
Firstly, the manufacturing cycle slowdown is worsening. However, Others 0.2
as we saw last month, the sector was exceptionally buoyant in Q4 15 - 20 years
2017, so some cooling off is not unusual — especially given the high Cash
manufacturing inventories. Moreover, growth forecasts for the year > 30 years
were only downgraded slightly. Expectations were perhaps too
" 9 gy " P P The breakdown takes into consideration the rating of the issuer or Cash

optimistic, and it now seems very likely that global growth will
stabilise at a high level.

Secondly, this month also saw heightened tensions between the
US and China. The former accused the latter of intellectual property
theft, costing the US an estimated USD 50 billion a year, and
announced plans to impose tariffs of 25% on USD 50 billion of
imported goods. China is expected to announce similar retaliatory
measures. It is worth noting several points: first of all, the amounts
involved are relatively insignificant for now (around 10% of imports
from China, and 2% of all imported goods); secondly, an all-out
trade war would be a zero-sum game; thirdly, in view of the mid-
term elections, Donald Trump may have gotten as much political
gain as he could out of this latest move with the least economic
losses (including the ensuing stock market fall); and lastly, China
traditionally tends to avoid direct clashes unless absolutely
necessary. In other words, we believe that a “grand bargain” — as
well as a weakening of the dollar — is highly likely.

The upcoming results to be posted by listed companies are gtgﬁ/e; Sweden

therefore especially key, and will be the deciding factor in whether 70 Netherlands

the equity and credit markets will continue their rise. The Q1

reporting  season, which begins in mid-April, is looking fairly  * Breakdown by issuer type (in look-through UCITS and excluding Italy

positive, given projected profit growth of 17% in the US and 8% in  cash)

Europe (the disparity being mainly explained by the US tax regime). Switzerland
Portugal

In March, the short end of the curve changed only slightly. Surplus
liquidity remained high (1.798 trillion at the end of March vs 1.859
trillion for the previous month, with part of this slight decline
probably attributable to the end-of-quarter timing). In addition, the

the guarantor in the case of unrated issues.

Breakdown by issuer type (excluding cash)

Corp.
61.5%

Financials
37.6%

Main portfolio holdings (excluding term deposits)

Geographic breakdown

B Fund

Others

France

USA

Cash

United Kingdom

Germany

markets are not expecting the ECB to make any changes to key ~Security name Weight Issuer type Country

rates until 2019. At the end of the month, the 1-month, 2-month, 3- . ) . )

month and 6-month EURIBOR rates were -0.372%, -0.341%, Oddo Bhf Euro High Yield Bond Ci-Eur 5.9% UCITS Europe

-0.328% and -0.271%, respectively. The EONIA averaged -0.364%  gyenska Handelsbanken Ab 0.50% 03/2023 1.6%  Financials Sweden

over the month. In this risk-averse environment, German 5-year

yields fell by 12.6 bps to -0.102% at the end of the month, while ~ Deutsche Ann Fin Bv 2.25% 12/2023 1.6% Corp. Germany

credit premiums widened by nearly 17 bps. Ubs Group Funding 1.75% 11/2022 15%  Financials Switzerland

This month the fund suffered from the drop in German yields and  Ing Bank Nv 0.75% 02/2021 1.4% Financials Netherlands

widening credit premiums in the investment grade segment. The .

fund’s performance in March was down 37.6 basis points. The Bat Holdings Bv 4.88% 02/2021 1.4% Corp. uK

investment grade credit component detracted 2.6 basis points from  Banque Fed Cred Mutuel 4.00% 10/2020 1.3% Financials France

fund performance. The high yield component cost the fund 2.1 . ) .

basis points. Managing the interest rate hedge knocked 32.9 basis ~ Brisa Concessao Rodov Sa 3.88% 04/2021 1.3% Corp. Portugal

points off performgnce. In termg of interest rate hed.glmg this month, Psa Banque France 0.63% 10/2022 1.3% Financials France

we used both options (to exploit interest rate volatility) and futures

to limit the payment of premiums). Nordea Bank Ab 4.50% 03/2020 1.3% Financials Sweden

( payi p )
Number of holdings 110
Main portfolio derivatives
Product Type Exposure (%)
Euro-Bobl Future Jun18 Interest rate Future -26.8%
Euro-Schatz Fut Jun18 Interest rate Future -14.6%
Put Euro Bobl (Eux) Mai18 P130.75 Interest rate Option -2.7%

The fund is exposed to the following risks : risk of capital loss, risk iated with discretionary manag it, risk iated with cc itments on forward financial instruments, interest rate risk,
counterparty risk, credit risk, , liquidity risk of underlying assets, risk associated with high yield bonds, emerging markets risk, currency risk.

This document has been drawn up by ODDO BHF ASSET MANAGEMENT SAS for market communication. Its communication to any investor is the responsibility of each promoter, distributor or advisor. Potential investors are invited to consult an
investment advisor before subscribing to the fund regulated by the Autorité des Marchés Financiers (AMF) or by the Commission de surveillance des services financiers (CSSF). . The investor is informed that the fund presents a risk of capital loss, but
also many risks linked to the financial instruments/strategies in the portfolio. In case of subscription, investors must consult the Key Investor Information Document (KIID) and the fund’s prospectus in order to acquaint themselves with the detailed nature of
any risks incurred. The value of the investment may vary both upwards and downwards and may not be returned in full. The investment must be made in accordance with investors’ investment objectives, their investment horizon and their capacity to deal
with the risk arising from the transaction. ODDO BHF ASSET MANAGEMENT SAS cannot be held responsible for any direct or indirect damages resulting from the use of this document or the information contained in it. This information is provided for
indicative purposes and may be modified at any moment without prior notice. Investors are reminded that past performance is not a reliable indication of future returns and is not constant over time. Performances are presented net of fees except the
potential subscription fee charged by the distributor and the local taxes. Any opinions presented in this document result from our market forecasts on the publication date. They are subject to change according to market conditions and ODDO BHF ASSET
MANAGEMENT SAS shall not in any case be held contractually liable for them. The net asset values presented in this document are provided for indicative purposes only. Only the net asset value marked on the transaction statement and the securities
account statement is authoritative. Subscriptions and redemptions of mutual funds are processed at an unknown asset value. The Key Investor Information Document (DEU, FR, GB, ITL) and the prospectus (FR, GB) are available free of charge from
ODDO BHF ASSET MANAGEMENT SAS or at www.am.oddo-bhf.com or at authorized distributors. The annual and interim reports are available free of charge from ODDO BHF ASSET MANAGEMENT SAS or on its internet site www.am.oddo-bhf.com
The Fund's Full and Simplified Prospectuses for Switzerland, management regulations, and annual and semi-annual reports for Switzerland can be obtained free of chargefrom the Swiss Representative and paying agent, RBC INVESTOR SERVICES
BANK, Esch-sur-Alzette, succursale de Ziirich, 567 Badenerstrasse, 8048 Ziirich. French version is the only legal reference, available at www.am.oddo-bhf.com/France/FR.

ODDO BHF Asset Management SAS

Portfolio management company incorporated as a société par actions simplifiée (simplified joint -stock company), with capital of €7,500,000. Approved by the AMF under number GP 99011. Trade Register
(RCS) 340 902 857 Paris. 12 boulevard de la Madeleine — 75440 Paris Cedex 09 France — Phone: 33 (0)1 44 51 85 00

www.am.oddo-bhf.com



