CM-AM SHORT TERM BONDS

European Bonds Fund

Monthly Management Summary at 3/28/2024

PERFORMANCES

UCI WITH INCOME REINVESTED

Internal source and/or SIX

106

104 /

102 /
L — /."
100

LT T v

b T
----..____.. T
'---.._..
-

LTSRS A

98

1 I 1 1 1 1
Mar-19  Jan-20 Nov-20 Sep-21 Jul-22  May-23 Mar-24

Reference Indicator : €STR Capitalised
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Performance net of fees.
Past performance is no gauge of future results.

HISTORICAL VOLATILITIES
12 MONTHS PERIOD* 3 years

UCl 0.42%
Indicator 0.26%

* End date : last NAV
**YTD : performance since the last NAV year n-1

MANAGEMENT OBJECTIVE

This UCITS is actively managed on a discretionary basis. The investment
objective is to outperform, on an annual basis net of expenses, its benchmark
index, the capitalised €STR, over the recommended investment period. The
fund’s net asset value could fall structurally during periods of particularly low,
negative or volatile interest rates. The index takes interest accumulation into
account.
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*Rating - Source - Morningstar, Inc. All rights
reserved. Definitions and methodologies are
available on our website: www.creditmutuel-
am.eu. Past performance is no gauge of future
results.
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MANAGEMENT COMMENT *

o

March was marked by volatility in short-term swap rates due to speculation about the
more or less rapid cuts in key rates. At its meeting on 20 March, the US Federal
Reserve kept its key interest rates unchanged for the fifth time in a row, at their highest
level in 23 years. Similarly, the European Central Bank left its monetary policy
unchanged. We are continuing to increase our WAL slightly against a backdrop of
tightening credit spreads.

A reference to certain securities or financial instruments does not
in any way constitute investment advice.
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PORTFOLIO ANALYSIS

SECTOR BREAKDOWN

FINANCE 40.30%
INDUSTRY 21.63%
CONSUMER DISCRETIONARY 12.64%
BASIC CONSUMPTION 6.26%
UTILITIES 277%
COMMUNICATION SERVICES 210%
MATERIALS 1.56%
INFORMATION TECHNOLOGY 0.20%
HEALTHCARE 0.18%
UCITS 8.75%
SPOT 2.73%

GEOGRAPHICAL BREAKDOWN

FRANCE 35.58%
UNITED KINGDOM 15.72%
NETHERLANDS 9.98%
SPAIN 7.34%
CANADA 4.98%
GERMANY 4.77%
LUXEMBURG 3.39%
ITALY 210%
SWEDEN 1.96%
JAPAN 1.64%
USA 0.18%
UCITS 8.75%
SPOT 2.73%

Portfolio breakdown by LT rating

PORTFOLIO BREAKDOWN BY MATURITY
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The fund'’s portfolio may change at any time.
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PORTFOLIO ALLOCATION*
BY DEGREE OF INVOLVEMENT IN THE ESG APPROACH

(as % of equity exposure)
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CREDIT MUTUEL ASSET MANAGEMENT CLASSIFICATION

1 NEGATIVE High ESG risk/Potentially frozen assets
2 LITTLE INVOLVED More indifferent than opposed

3 ADMINISTRATIVE NEUTRAL In line with its sector-specific regulations
4 INVOLVED Engaged in the trajectory

5 VERY INVOLVED Real relevance/One of the best in class

*Universe in number of issuers

MAIN POSITIONS

CREDIT MUTUEL ASSET

SECURITIES WEIGHT % SECTOR MANAGEMENT CLASSIFICATION
CM-AM INSTITUTIONAL SHORT TERM 8.6 INVESTMENT FUNDS 4
STANDARD CHARTERED BANK 36 FINANCE 4
ALD 3.6 INDUSTRY 4
FEDERATION DES CAISSES DESJARDINS DU QUEBEC 3.0 FINANCE 4
STEF 2.8 INDUSTRY 2
AVRIL 2.8 BASIC CONSUMPTION nc
TOYOTA MOTOR FINANCE NETHERLANDS BV 2.8 CONSUMER DISCRETIONARY 3
ALD 2.8 INDUSTRY 4
ACCIONA FINANCIACION FILALES SA 2.8 UTILITIES 5
SOCIETE GENERALE 2.6 FINANCE 5

A reference to certain securities or financial instruments does not in any way constitute investment advice.
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FUND CHARACTERISTICS

RISK PROFILE
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Lower risk, potentially lower Higher risk, potentially higher re-
return turn

Significant risks not taken into account by the indicator
Credit risk, counterparty risk, Impact of techniques such as derivative investments

STATISTICS

Internal source

Return/risk rayio over 12 successive months": 14.23%
Highest return/risk since the reference date: 12.95%
Sharp Ratio since the reference date?: 3.86
Maximum loss since the reference date’: -0.86%
WAM?® (in day(s)): 112.62
WAL* (in day(s)): 326.50
Overall sensitivity on the date of NAV calculation: 0.22
% of aggregate securities issued by the group: 0.00%
Number of investment lines in the portfolio: 60
Ex-post tracking error over a one-year moving average : 0.27%

'Since last NAV calculation

rate: €STER

WAM : Weighted Average Maturity until the maturity date of the securities

“WAL: Weighted Average Life until the maturity date of the securities.

Average asset life in the portfolio must be: < 6 months (WAM) and < 12 months (WAL).

CréditJ» Mutuel

Asset Management

Reference Indicator :
€STR Capitalised

ISIN Code:

FROO013373206

Category:

Very short-term euro bonds
Legal form:

Open-ended investment company
(SICAV) under French law
Allocation of earnings:
Capitalization

Minimum recommanded investment

duration:
Over 6 months

Feeder: no
Valuation frequency: Daily

Managers:
KHALIFA Salim
ROLLAND Yann

Asset Management Company:
CREDIT MUTUEL ASSET MANAGEMENT
4, rue Gaillon - 75002 Paris

Depositary: BFCM

Main custodian:

BFCM

4, rue Frédéric-Guillaume Raiffeisen
67000 Strasbourg

Unit creation date:
2/19/2019

SUBSCRIPTIONS /REDEMPTIONS

Securities in fractions of one millionths

Initial minimum subscription:
1 millionth of unit

Later minimum subscription:

1 millionieme d’action

Subscription and redemption conditions:
before 9:00 AM on
NAV unknown

Entry fee:
none

Exit fee:
none

MANAGEMENT FEES

Ongoing charges for the last financial
year:

0.10%

WWW.CREDITMUTUEL-AM.EU
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Fund managed by Crédit Mutuel Asset Management.

Crédit Mutuel Asset Management, an asset management company approved
by the AMF under number GP 97-138, a société anonyme (public limited
company) with share capital of 3 871680 €, whose registered office is at 4 rue
Gaillon, 75002 Paris, registered in the Paris Trade and Companies Register
under number 88 555 021. Crédit Mutuel Asset Management is an entity of
Crédit Mutuel Alliance Fédérale.

Any reproduction of this document is strictly prohibited, except with the au-
thorization of Crédit Mutuel Asset Management.

Article 8: “This UCITS promotes environmental, social and governance (ESG) criteria within the meaning of Article 8 of the Sustainable Finance
Disclosure Regulation (EU) 2019/2088 (SFDR).”

WARNING

Investing in a fund can be risky, the investor may not get back the money invested. Any person
wishing to invest must contact his or her financial adviser, who will help him or her to assess the
investment solutions in accordance with his or her objectives, knowledge and experience of the
financial markets, assets and risk sensitivity along with the potential risks. The CM-AM SHORT
TERM BONDS fund is exposed to the following risks: risk of loss of capital, discretionary
management risk, equity market risk, risk of investing in small cap stocks, risk of investing in
emerging markets, currency risk, convertible bond risk, interest rate risk, credit risk, risk of investing
in speculative securities (high yield), risk of the impact of techniques such as derivatives, liquidity
risk, sustainability risk. Past performance is no guarantee of future results. The information
contained in this document, whether it refers to certain securities or financial instruments or
collective investment funds, does not in any way constitute investment advice and you are solely
responsible for consulting it. The fund’s portfolio may change at any time. Key Information
Document (KID), the management process and the prospectuses are available on the website
creditmutuel-am.eu and can be sent on request. Funds managed by Crédit Mutuel Asset
Management may not be sold, recommended, or transferred, by any means, to the United States
of America (including its territories and possessions) or benefit directly or indirectly any «US
Persony», including any individuals or legal entities, resident or established in the United States.

WWW.CREDITMUTUEL-AM.EU
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