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Le succes des strategies de diversification obligataire

= Un niveau de croissance plus faible

US Economy GDP
Quarterly Annualized GDP Grewth

Q12014

1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010

GDP Breakdown: $15,832 billions GDP Growth Contributions : —2.1% total growth
16.3% Investment 0.8% Consumption

18.1% Government

—1.7% Net Exports

68.5% Consumption

-1.1% Investment

2.8% Net Exports —0.2% Government
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! MCORNINGSTAR



Le succes des strategies de diversification obligataire

= |e viellissement de la population change influence la croissance des pays developpés

Demographics Will Limit Longer-Term Economic Growth

Population Growth Versus Real GDP Growth, Trailing 5-Year Averages

2.0% 6.0%
® Population growth (lagged 5 years) *® Real GDP growth
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Le succes des strategies de diversification obligataire

= [Un environnement faiblement inflationniste

US Inflation

Consumer Price Index, Year-Over-Year Change, 3-Month Average Gray bars represent recessions
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Le succes des strategies de diversification obligataire

»  Surtout en zone Euro

Situation in Euro Area Remains Troubling

Euro Area Economic Situation

12% Current Economic Indicators

- Annualized Inflation 0.5%

GDP Growth 0.9
- Unemployment 11.6

Wage Growth 1.5

® Government expenditures ® Credit to non-financial sector

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

(source : Morningstar) QEIZ3
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Le succes des strategies de diversification obligataire

= Forces déflationnistes : La zone Euro prend-elle le chemin du Japon ?

Unemployment Rates Remain Elevated

Unemployment Trends in G7 Nations

14%
Current unemployment rate

12
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United States
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United Kingdom
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Japan
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Le succes des strategies de diversification obligataire

= [asolution la plus facile : La relance par [endettement des Etats

Government Debt Projection

Government Debt as a Percentage of GDP
250% * 2003

® 72013*
® 2018 estimates

Brazil China Germany Greece India Italy Japan Spain United United
Kingdom States
(source : Morningstar) QENS
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Le succes des strategies de diversification obligataire

» | asolution la plus facile : La baisse des taux provoquée par les Banques Centrales

World Government Bond Yields

8% Yield
Yield Difference ltaly U.s. France Germany Japan
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Le succes des strategies de diversification obligataire

= Net de [inflation, le rendement sur les emprunts d'Etat devient insupportable pour les investisseurs

Spread of 10-Year Treasury Over Inflation

Treasury Spreads Long-Term Averages
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Le succes des stratégies de diversification obligataire

= (e phénomene est valable partout dans le monde

Real Rates have declined from 5% in 1984 to 0% today

Global Real Long-Term

«= 10-Year Real Rate (IMF) == "World" Real Rate (Kind and Low) Interest Rate (%)
7

N

4

3

1

.................... -

1980 1984 1988 1992 1996 2000 2004 2008 2012 -1

(source : Morningstar)

B MORNINGSTAR



Le succes des strategies de diversification obligataire

= |eniveau des taux dintéra explique a 92% votre performance & moyen terme

Relationship Between Bond Yields and Future Average Annualized 10 Year Bond Return

y = 0.9466x + 0.0084
Rz=10.92034

Average Annual 10 Year Future
Compounded Bond Return (%)
oo

(source : Morningstar)
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Le succes des stratégies de diversification obligataire

= [t la performance a long terme d'un produit obligataire est surtout liée au coupon

Explication de la performance des classes d'actifs depuis 1926

M Capital Gain ™ Income Retum

L ITT

US Large Caps US Corporate Bonds ~ US LT Gov Bonds US MT Gov Bonds

(source : Morningstar)
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Le succes des stratégies de diversification obligataire

= Comparé aux rendements historiques, le rendement actuel est extranement faible

Performance des classes d'actifs depuis 1926

18,00
TAUX ACTIONS
16,00 *Rend. brut moyen: +5,85% +14,34%
i Rend. net moyen : +2,80% +11,29%
' % année négative : 11% 27%
12,00 ' -1,68 -13,619
10,00
8.00
6,00
4,00
2,00
0,00 .
US Large Caps US Small Caps  US Corporate US LT Gov. US MT Gov. US TBills Inflation
Bonds Bonds Bonds (source : Morningstar)
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Le succes des strategies de diversification obligataire

= Comment doper le rendement de son portefedille obligataire ?

Relationship Between Bond Yields and Future Average Annualized 10 Year Bond Return

y = 0.9466x + 0.0084
Rz=10.92034

Average Annual 10 Year Future
Compounded Bond Return (%)

(source : Morningstar)
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Le succes des strategies de diversification obligataire

» Les produits obligataires restent priviiegiés, surtout en Europe

+ Global Broad Category Group

Estimated Net Flow (EMil) Market Share Basis: Total Net Assets (EBil) # of Funds
Name i-Mo QTD YTD 1-Yr 05-2014 Mkt Shos Rank 06-2012 Mkt Sho% Rank Reported Total
Allocation di:l 12,560 33,?21 104,169 766 11.58 4 593 10.55 4 7470 8,236
Alternative di:l 3,207 12,796 28,863 44,472 217 3.31 3 163 2.89 5 1,363 1,853
Commodities d]:l (41) 350 (82) (4,544) 52 0.79 9 52 0.93 8 523 557
Convertibles di:l 196 1,918 5,766 11,986 68 1.04 g 439 0.87 9 220 233
Equity d]j 4,983 21,058 47,216 ( 110,244 2,433 37.10 1 1,974 35.09 1 9,471 10,892
Fixed Income di:l 15,408 49,050 81,729 86,733 1,862 28.39 2 1,669 29.68 2 6,145 6,583
Property d]:l 920 2,660 3,526 6,120 118 1.80 7 112 1.99 7 113 169
Mizcellanecus di:l (183) 409 (345) (2,423) 142 2.17 6 135 2.40 6 2,380 2,727
Unclassified d]:l 7 210 1,018 1,453 9 0.14 10 6 0.11 10 123 800
All Long Term 40,058 122,171 234,136 358,208 5,667 86.41 4,752 54.51 27,808 32,050
Money Market d]:l (9,132) 5,883 (7,647) 391 13.59 3 871 15.49 3 801 354
Total 30,925 128,054 254,238 350,561 6,558 100.00 5,624 100.00 28,609 32,904

(source : Morningstar)

= 81 milliards € de collecte nette sur les fonds obligataires en Europe depuis le début de |'année
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Le succes des stratégies de diversification obligataire

» Les investisseurs se tounent vers les stratégies delivrant le plus de rendement

Répartition de la collecte nette en Europe sur les obligations (481 milliards €)

54
EUR Total Return & Other Bond 10 676
EUR Corporate Bond 9432
EUR Diversified Bond 7961
EUR Flexible Bond 6 789
EUR Fixed Term Bond 6 485
EUR High Yield Bond 4833
EUR Diversified Bond - Short Term 3361
EUR Corporate Bond - Short Term 1541
Europe High Yield Bond 765

European Bond Emerging Markets High Yield Bond  Global Corporate Bond Glob8l, Bond Global Infi@zion-Linked
Bond Bond

(source : Morningstar)
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La bibliotheque des stratégies possibles

= Aux US, le nombre des stratégies obligataires satellites est important et en plein développement

Stratégies obligataires institutionnelles Catégories Morningstar
Long Investment Grade (>6
o orgogebated  Coe Bond Ctegories o Core Bond Catgories
Conservative Allocation Multisector Bond Intermediate-Term Bond High Yield Bond
Domestic fea stae Nontaiiond Bond inemedais Govermoni Viitsacio Bond
Emerging Markets Bond Short/Intermediate Government (2.5-4) | N seeees raesvasancavacare
Foreign Bond Short/Intermediate Investment Grade (2.5-4) ml'llﬁatlon—Protec‘.tfa.q'Bond
GNMA Short-Term Government Corporate Bond
High Yield Bond Short-Term Investment Grade ""LongTerm Bond Emerging Markets Bond
Inflation-Protected Bond Ultrashort Investment Grade ....L.. 5 vanes ..I.J...;.....é.é....i‘................'
Intermediate Government (4-6) World Bond ....ong bovernment referred Stoc
Intermediate Investment Grade (4-6) ... World Bond
Percentage of Fixed-Income Mutual Fund and ETF Assets by Category
80% ® Non-core ® Core

L L O T e T G T ea b PP TLOI T O T IT)

50

40

30 —

2008 2009 2010 2011 2012 2013  (source : Morningstar) 2014
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La bibliotheque des stratégies possibles

= |ataille des strategies obligataires satellites aux US augmente fortement et gagne en maturité

US Bond Markets, Trillions of USD, 1980-2010

12 -

10

Money Markets ~ US Treasuries  Federal Agencies Corporates Municipal ABS/MBS
™ 1980 H 1990 = 2000 W 2010 (source: SIFVA, Momingstar)
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La bibliotheque des stratégies possibles

= Le succes s'explique par la recherche d'un rendement supérieur

Fixed-Income Winners and Losers

2014 Entire
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 YTD Period
Highest 24.2%
return
3.7
2k
Lowest I 1 ; : . : . . ! . 1.2
return
Bonds: ® Long-term gov't ® Long-term corp ® Municipal ® Emerging-market ® Bank loans
® |ntermediate-term gov't ® Short-term ® |nternational ® High-yield ® Aggregate

(source : Morningstar) Qg
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La bibliotheque des stratégies possibles

= [t aussi pour leur capacité a diversifier une allocation

Core Versus Non-Core Fixed-Income Assets (2008-2014)

Core Bond Categories
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Intermediate-Term Bond
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Intermediate Government

-------------------------------------

-------------------------------------

-------------------------------------

Long-Term Bond
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Non-Core Bond Categories
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High Yield Bond

L T L T T T T P T T L T T FTY T

Multisector Bond
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Emerging Markets Bond

R L L S L R RS TR R R R S

S&P 500

IR TR ST TS I TR TR P PR )

0.76

T L IS TR T L LR I IR T I T T )
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Preferred Stock

0.66
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(source : Morningstar)
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La bibliotheque des stratégies possibles

= Exemple de stratégies obligataires aux US : Le marché des RMBS présente une granularité tres forte

ABS/MBS : Residential Mortgage Back Securities Single Family

Housing Starts— SAAR, Thousands of Units

2,500 ® Single-family *® Multi-family

oooooooooooooooooooo

Housing Starts
Breakdown,
May 2014

2,000

Housing Starts

ooooooooooooooo

Breakdown,
March 2005

1,500

ooooooooooooooooooooooooooooooooooooo

1,000

------

500

2000 2002 2004 2006 2008 2010 2012 2014

Building Permits Versus Housing Starts — Year-Over-Year Growth, 3-Month Average

40% ® Building permits ® Housing starts

30

20

May 13 Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May 14

(source : Morningstar) B
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La bibliotheque des stratégies possibles

= Exemple de stratégies obligataires aux US : Le marché des collectivités locales

Municipal : High Yield Munies

High-yield munis — ex-uninsured Puerto Rico bonds — offer potential value.

== Barclays Municipal High-Yield Index ex Puerto Rico
~— Barclays Municipal High-Yield Index

Puerto Rico was added to the Barclays
Municipal High-Yield Index after its
debt was downgraded.

)

Spreads to 20 Yr. AAA (Percent)
'S

6/30/06 6/29/12 6/28/13 6/30/14

Source: Barclays as of June 30, 2014, Municipal High-Yield Bonds are represented by the Barclays Municipal High-Yield Index. See end of report for index
definitions. Past performance is no guarantee of future results. It is not possible 1o invest directly in an index. Data are provided for informational purposes only.
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La bibliotheque des stratégies possibles

= Pour un investisseur européen, l'univers des possibles peut &re vu a travers plusieurs critéres

Par marché / Par zone Par nature Par Séniorité
Emetteurs géographique Instruments /Crédit
= Souverains » Furo > Fixes » |nvestment Grade
» (ollectivités locales = US = Variables » High Yield
= Corporates = Asie = Convertibles = |oans
» Bancaires/Hnancieres » Hedgé ounon > |ndexées > Mezzanine

Par Stratégie Par Style Par Société Par Gérant
/Construction /Indices /Processus /Personnalité
» Duration/Portage = Passif/ETF » (rand groupe vs indépendant = Expertise
= Buy&Hold = Actif benchmarké = Nouvelle société vs Ancienne » Expérience
» \faleur relative » Tres actif/Total retum = Analyse intemevs Exteme = Track-record total
» Bullet/Barbe)/L adder » Arbitrage/Absolute Retum = Accés au marché » Track-record équipe actuelle
= |SRESG - - -

. MCORNINGSTAR



La bibliotheque des stratégies possibles

= Pour uninvestisseur européen, les principales catégories obligataires peuvent ‘@re regroupées

o Euro
Indexes
Example of Fund

Global
Indexes
Example of Fund

Emerging
Indexas
Example of Fund

Euro
Indexes

Global
Indexes

Emerging
Indexes

Example of Fund
Example of Fund

) | Example of Fund

1
AGGREGATE

Euro Aggregate Bonds
Bardlays Euro Aggregate TR FUR

Global Aggregate Bonds
Citi WBIG NonEUR

Emerging Aggregate Bonds
MVEM Aggregate Bond Index

Multiple by :
Country
Currency Hedge
Duration
Leverage

4
HIGH YIELD

Euro High Yield Bonds
Barclays Fan Furo HY TR FUR

Global High Yield Bonds
Barclays Global High Yield TH

Emerging High Yield Bonds

2
GOVERNMENT

Euro Govt Bonds
Bardlays Euro Agg Gove TR FUR

Global Government Bonds
Cir Wesl

Emerging Market Bonds LC
JPM GB EM Global 1R USD

Sector Bonds
Financial ...
Leveraged Loans
ABS

Real Estate Loans
Infra Loans
Munies

5
CONVERTIBLE

Europe Convertible Bonds
Exane £Cl Furgpe TH

Global Convertible Bonds
UBS Global Convertible

Convertibles Others

3
CREDITIG

Euro Corp Bonds
Bardlays Euro Agg Corps TR EUR

Global Credit Bonds
Barclays Global Credit

EM Corp.Debt HEUR
Barclays EM Cop.Bond Ingex HEUR

Other
Fixed Term Bonds

Variable Bonds

6
INFLATION LINKED

Euro IL Linked Bonds
Barclays Euro Iniin Lkd TR EUR

Global Inflation-Linked Bonds
BarCap Global I-Linked Bonds HEUR

EM Inflation Linked Bonds
Barclays EM /L Bond Index

9
CASH

Cash EUR
L1t EUR Furolep 3 Man FUR

Cash Currencies

Cash Currencies

27
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Focus sur certains gérants obligataires

= Exemple d'un fonds Vanguard

GNMA : Federal Agencies
Vanguard GNMA Adm VFIIX | skkkk | G0

| Composante | Settings |

De croissance 10 000 Graphigue personnalisé »
» WFIIX » Catégorie; GI » Barclays US Agg Bond TR USD

18K

16K

14K

12K

10K

Pearf trimestrielle E E E E E E E E E E E

Historigue (21/07/2014) 2004 20005 2006 2007 2008 2009 2010 2011 2012 2013 ¥TD
WFLIX -3,30 19,18 -6,58 -3,39 12,39 2,11 14,51 11,40 0,87 -6,36 7,08
Barclays US Agg Bond TR USD -3,18 18,03 -6,67 -3,52 10,69 2,63 13,94 11,45 2,61 -6,26 6,76
Catégorie (GI) -4,41 17,43 -7,45 -4,32 10,18 1,48 13,00 10,26 1,22 -6,92 5,98
E’r' Biatrclaye ey Sons TH 1S -0,12 1,14 0,09 0,13 2,19 -0,52 0,57 -0,05 1,74 -0,10 0,32
+/- Catégorie (GI) 1,11 1,75 0,86 0,92 2,70 0,63 1,52 1,14 -0,34 0,56 1,10

(source : Morningstar)

. MORNINGSTAR



Focus sur certains gérants obligataires

= Exemple d'un fonds Vanguard

Des analyses quantitatives et qualitatives sur le fonds

Analyses quantitatives Analyses qualitatives
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L
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Sans 415 > moyenne Moy Fkk l l il Il I ' I“ ' r,.JIE L ] Hl.ﬂ I h ht
10ans 494 Bmd Moy Eahaw i I ae
:
i s i

s d s 1517 =l=m==ER SR —e——— Diractor of Manager Research, Active Strategies
Petemares wize t wims cx Oualité de Crédit 06/30/14 Echéancier maturités 06/30/14 Fourchette de rendements 06/30/14
i
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Focus sur certains gérants obligataires

= Exemple d'un fonds \Westem
US High Yield

Western Asset High Yield IS WAHSX | %&k &% Bronze

Composante | Settings ‘

De croissance 10 000 Graphique personnalisé >»

» WAHSX » Catégorie: HY » Barclays US Agg Bond TR USD

22.5K
20K
17.5K

. = " o “‘—-h-__uﬁ-_/ =
15K (NS

/_'/' i .__p"'l
St

12.5K
10K
Perf trimestrielle E E E E E E
Historique [31/07/2014) 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 ¥TD
WAHSX 2,77 18,36 0,62 -9,10 -26,54 51,86 24,40 5,33 15,86 3,16 7,60
Barclays US Agg Bond TR USD -3,18 18,03 -6,67 -3,52 10,69 2,63 13,94 11,45 2,61 -6,26 6,76
Catégorie [HY) 2,07 18,22 -1,48 -8,48 -22,60 42,13 22,18 6,27 12,91 2,28 6,62
E’r' LR L2 s Er s 2 5,95 0,33 7,29 -5,58 -37,23 49,23 10,46 -6,12 13,25 9,42 0,84
+/- Catégarie (HY) a,71 a,14 2,10 -0,62 -3,94 9,73 2,22 -0,94 2,95 0,89 0,98

(source : Morningstar)
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Focus sur certains gérants obligataires

= Exemple d'unfonds GMO
Emerging Market Debt

GMO Emerging Country Debt III GMCDX | k%

| Composante | Settings ‘

De croissance 10 000 Graphique personnalisé 33

» GMCDX » Catégorie: EB » Barclays US Agg Bond TR USD

35K
30K
25K
20K
15K
10K
S — = B B8 =B 8 B 8 B =8 8 B
Historigue (31/07/2014) 20043 2005 200G 2007 2008 2009 2010 2011 2012 20132 YTD
GMCDX 10,43 33,40 2,69 -1,52 -29,79 45,49 34,37 11,09 24,78 -5,45 16,03
Barclays US Agg Bond TR USD -3,18 13,03 -6,67 -3,52 10,69 2,63 13,94 11,45 2,61 -6,26 6,76
Catégorie (EB) 4,22 23,48 0,72 -4,98 -13,37 23,30 20,14 5,39 16,13 -11,28 9,28
E’f' S S 7 Bl W S 13,60 15,37 9,37 2,00 -40,43 42,86 20,43 -0,35 22,16 0,81 9,27
+/- Catégorie (EB) 6,21 4,92 3,41 3,46 -16,42 17,19 14,23 5,71 8,64 5,83 6,75

(source : Morningstar)

v MORNINGSTAR



Sommaire

Le succes des stratégies de diversification obligataire
La bibliotheque des stratégies possibles

Focus sur certains gérants obligataires

Remarques

vVvvyy

DOCUMENT RESERVE AUX PROFESSIONNELS

MORNINGSTAR



Remarques

= 1. lfaut également tenir compte du développement de la gestion passive, y compris sur les obligations

Europe : 6% des AuM , 311 mds€, 2162 ETF, 5% de la collecte en 2014

Market: Europe ETF (domiciled) Currency: EUR  Eff Date: 2014-02-28

i ——= USA : 13% des AuM , 1726 mds USD, 1576 ETF, 40% de la collecte en 2014

315
270
225
180
135
50

45

| 8 8 B 8 B B 8 |

04 06 OB 10 12 02 04 08 08 10 12 02 4 05 08 100 12 02 04 0O OB 10 12| 02 04 05 OB 10 12 02
10 11 12 12 14

Global Broad Category Group

= Allocation = Fixed Income
= Alternative = Mizcellaneous
= Commoaodities = Money Market
= Eauity

(source : Morningstar)
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Remarques

= 1. lfaut également tenir compte du développement de la gestion passive, y compris sur les obligations

LIQUID
Smart Beta ETF Beta

LOW 7

TRACKING ERROR

o

BETA

ALPHA

e

NEWCITS

v
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Plus la gestion
indicielle se développe,
plus elle libere des
opportunités pour la
gestion active

ILLIQUID
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Remarques

= 2. lIfaut tenir compte de l'apparition de nouveaux gérants et de nouveaux fonds

“ France : Collecte nette en France a fin juin 2014

TOP ACTIONS TOP DIVERSIFIES TOP OBLIGATIONS

10

11

iz

Hams=

qTD

T Name 1-Mz amo R Hams 1-Me
Lysor ik 484 336 1,130 1 DNCA Finance b 138 42z 1,048 4 Lysor ik 291
BMP Paribas di] 235 418 821 2 Financigre de | "Echiquier ﬁi: 75 127 294 z Crédit Mutuel d]: 112
Métropale ih (1) 124 531 3 Rothschild b zz 61 186 3 Carmignac ik 61
DNCA Finance b 142 354 547 4 Amundi b 164 120 182 4 Edmand De Rothschild ik 121
Lazard di] 15 55 374 5 CPR Asset Management ﬁi] [29) (17) 161 5 La Francaise &M ﬁ]: 52
Maneta ik 43 77 270 5 Le Conservateur ik 16 37 84 ¢ CPR Asset Management ik a3
Financigre de | "Echiquier di] 43 110 260 7 Sunny ﬁi] 23 41 77 7 M atisiz d]: 135
Crédit Mutuel di] 5 23 232 8 Dorval Finance ﬁi] 15 28 67 g HZO AM |ﬂ:| i3
Amundi di] (161]) o4 232 El Rouvier Associgs di: 4 16 52 g Rothschild d]: 2]
CPR Asset Management di] (15) (66} 163 10 Sycomors Asset Management di] 7 16 o8 10 Axiom Alternative Investments d]: 27
Fidelity b a2 35 111 11 H20AM b 10 27 55 11 LaBanque Postale ik 81
TOBAM di:l 17 50 106 iz Edmond De Rothschild di:l (2) 39 33 iz Tikehau Investment Management d]] [17)
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235
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Remarques

= 3. lIfaut tenir compte de I'apparition de nouvelles stratégies

Colt de financement des entreprises en France
65 65

10 - - *
wr. 2007 i 008 wr. 03 avi 2010 wr. 2011 avr 2012 avr. 2013 avr. 2014

P ——— ETl — PME [Fior s ettt | — ] A TR T

» Désintermédiation : Les institutionnels comme nouveaux financeurs des PME-ETI ?
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Remarques

= 3. Ilfaut tenir compte de I'apparition de nouvelles strategies

LES NOUVELLES STRATEGIES

» Dette Infra

» Dette Immo

» Dette Collectivités Locales
» Dette Coprorate EuroPP

= Dette Leverage Loans . % 9 5

= Dette Unitranche LBO Mezzanine BILLIOK ™) BILLION SO FAR (Q1)
= Dette Hybride . US$9

~ Dette Convertble Will CoCo bond i |

= Dette Privée ISsuance reach US$1

~ Lotoisbond a critical level? BILLION

Denctes global CoCo bond issuanca value. Includes both contingant capital and contingent comvertibles.
Sourca: FT basad on info from Dealogic; Morgan Stanley.

c L'institutionnel va-t-il pouvoir intégrer toutes ces expertises en interne ?
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Remarques

= 4. |Ifaut tenir compte des contraintes des institutionnels

Analyse de la répartition du total net des placements en VNC par I'ACPR
+78 milliards € de plus values latentes

60% -
83%

POIDS .
OBLIG. ano; 8%
50% ou-/o

40%

30%

20%

10%

0%

2010 20M 2012 2013
M Placements obligataires souverains M Placements obligataires non souverains M Actions et OPCVM Actions
M Immobiliers W Autres (source : ACPR)
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Remarques

= 4. |Ifaut tenir compte des contraintes des institutionnels

LA REGLEMENTATION

> | e développement d'altematives
face aux trois grandes agences de notation
> Unnettoyage des réglementations
financieres institutionnelles

> |e développement de méthodologies
indépendantes non payées par les
emetteurs

> | e développement de Fanalyse Crédit
eninteme chez les professionnels et
institutionnels

= |e Shadow Scoring et la capacité
dutliser des données et logiciels pour
recalculer ses propres notations eninteme
(non diffusées)

>l-l

< L'institutionnel va-t-il pouvoir intégrer toutes ces expertises en interne ?
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Remarques

= 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

Fixed Income Mutual Fund Assets by Duration

Percentage of U.S. Fixed Income Mutual Fund Assets Invested at Different Durations

ooooooooooooooooooooo

60%

ooooooooooooooooooooo

a0

Considerent qu'il faut éviter
wetant donné le faible niveau
de taux remontée

ooooooooooooooooooooo

ooooooooooooooooooooo

(source : Morningstar)

Effective Duration
<2 2tod 4106 GtoB 81w 10 101012 12+ .
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Remarques

= 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

Rising Rates Ahead ?

Le marché US price une hausse des taux sur la courbe au cours de la prochaine année
4
3 —

TREASURY RATE (%)

/

7
—

0 I I I I

T 3 6 1
mo. mo. mo. yr.

2
yr.

3
yr.

o
yr.

7 10 yr. 30 yr.
yr.

6/30/2014 ==
6/30/2015 (Forward) =

(source : Morningstar)
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Remarques

= 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

Annual Real Return (%)

Real Stock and Bond Returns in Different Bond Yield Change Environments

8[] .........................................................................................................................................................
4[] ........................................................................................................................................................
y=-5.2538x + 0.0813
20
0
-20
y =-3.9986x + 0.0219
Rz =10.2869
_4[] (source : Morningstar)

-3 -2 -1 0 1 2 3 -

Annual Change in Bond Yield (%)
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Remarques

= 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

When Rates Rise
Average Rolling 6 month asset returns during historical interest-rate scenarios (1926-2013)

Government Corporate High-Yield
Interest-Rate Change (%) Bonds Bonds Bonds Cash Stocks
0.5 -2.7 -2.1 -1.6 0 0.3
15 _81 ______________________ : 54 _____________________ - 48 __________________________ U ________________________ 1 U
20 07 -85 64 0 13
25 34 07 80 o 16

(source : Morningstar)
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Remarques

= 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

When Rates Rise or Fall Rapidly
Average Rolling 6 month asset returns during historical interest-rate scenarios (1926-2013)

Government Bonds: Perform worst when rates rise rapidly High-Yield Bands: Periods of short-term losses nat highly correlated with interest-rate changes.
Interest Rate at Start of Six-Month Period Interest Rate at Start of Six-Month Period
Interest-Rate Change 0% to 1.59% 1.6% to 3.49% 35%to 4.79% 4.8% to 7.09% T1%t0 15.1% Interest-Rate Change 0% t0 1.59% 1.6% to 3.49% 3.5% to 4.79% 4.8% to 7.09% T1%to 15.1%

3% to~0.09% 29 58 556 DI oo 45
05%0-00m%  [A8 28 26 52 | 68 | -0s%000% 5§
01%0009% 16 16 21 51 01%10000% 43
01%t004% _— 12 0.1% t0 0.49 35
e i . | s

Corporate Bonds: Perform poorly when rates rise rapidly, but better than government bonds. Cash: Highly dependent on the actual interest rate but not affected by rate changes.
Interest Rate at Start of Six-Month Period Interest Rate at Start of Six-Month Period
Interest-Rate Change 0% to 1.59% 16%t0349%  35%t0d79%  48%to709%  T1%t015.1% Interest-Rate Change 0% 1o 1.59% 16%t03.49%  35%t0d79%  48%t07.09%  71%t015.1%

3% t0-049% 11 48 w D oo

05%0-00% | 1§ 5.3 19 a1 T -05%tw0-009%
awwoooes G 33 23 33 59 -01%10008%
0%w04% S A 8 17 23 01%t004%%
0S%025% | 14 2 G oo

Stocks: Minimal relationship to intersst rates.

Interest Rate at Start of Six-Month Period

Interest-Rate Change 0% to 1.59% 1.6% to 3.49% 3.5% to 4.79% 4.9% 10 7.1% T1%to 15.1%
OS%t0-009% 66 49
~0.1%10 0.0% ss (NSO
0.1% to 0.49% 28 44

0. 5% to 2, 5% 4.2 44

(source : Morningstar)
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Remarques

~ 5. Dans ce contexte difficile, il faut tenir compte de limportance de la gestion flexible

Open-pit Extracting Extracting under extreme conditions
De l'extraction de la performance a ciel ouvert A l'extraction de la performance dans des
conditions extrames
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Conclusion

Pour un institutionnel francais, le placement le plus facile depuis 30 ans était 'OAT

En gestion obligataire, nous passons d'une gestion binaire a une gestion mulltiple

L'évolution lente des primes de risque est remise en cause par la pro-cyclicité de tous les acteurs
S'adapter exige un changement de rythme, d'outils

D'une gestion long terme stable, lnvestisseur va devoir adopter une gestion flexible et active au gré des

opportunités

yvyvevy

De la gestion binaire A la gestion complexe

Buy & Hold
Sur des marchés liquides (Etats)

Flexible
Sur différents moteurs de performance

1 Alernatives w the Traditienal

Sourgec LPL Financial Research 02010/14
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Approche des supports de diversification
obligataire : Enseignements et criteres d'analyse

MAORNINGSTAR

Merci pour votre attention !
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Who We Are

Morningstar
Global Operations

Chicago g
Toronto °°°
Amsterdam
| Copenhagen
Mexico Frankfurt
City London
Santiago  °  Luxembourg
Sao Paulo Madrid
Milan
Munich
Oslo
Paris
Stockholm
Zurich
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Bangkok
Hong Kong
Seoul
Shenzhen
Singapore
Taipel
Tokyo o

o

Cape Town i

Auckland
Sydney

We're a leading provider of independent
Investment research.

We serve clients globally through our presence
in North America, South America, Europe,
Asia, Australia, and the Middle East.

Our 3,500 employees work in offices
worldwide, offering local market expertise.

Since 1984, we've been recognized for
pioneering contributions to the investment
industry.

Our global database includes approximately
446,000 investments.
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Morningstar
Who We Serve Worldwide

Our mission is to create great products that help investors reach their financial goals. \We help individual investors, and the institutions and
advisors that serve them.

"'" Institutions ' Individuals '/ ' Advisors

5,100 institutional clients 9.3 million individual investors 260,000 financial advisors
8,500+ Morningstar Direct™ 124,000 paid Premium Members of About 25% of financial advisors
licenses Morningstar.com® worldwide have access to
IV Morningstar’s solutions
$152.1 billion in assets under One of the largest independent !
advisement sources for equity and credit 169,000+ U.S. Morningstar®
research Advisor Workstation™ and

24 million retirement plan
participants with access to our
retirement advice services
through 237,000 plan sponsors
and 26 plan providers

Momingstar Office®™ licenses

Assets under management and advisement as of Dec. 31, 2013.
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Morningstar
How We Serve Our Clients

Morningstar

strengths form the
foundation Databases Research Technology Design Brand

...for innovative
products and

services. .. * 5 @/@ $

Data Feeds Research Web Software Data Advisory Asset
& Analysis & Tools Management Services Management

...that help clients

meet their business

challenges. Product Product Operational Compliance Retirement

Development Distribution Efficiency
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Independent Analyst Research
Trusted Investment ldeas, Analysis, and Ratings

Morningstar Rating™

Jokkkk  hokkk kkk kk ok

Morningstar Analyst Rating™ for Funds

v

Fundamental, bottom-up approach to
investment research

v

Talented staff of approximately 270 investment

EF= q ==.__-== - .
& 0old &3 Silver %5Bronze Neutral Negative research professionals

Morningstar Style Box"

p . SR n At S 1 IR 1. B

v

6,000+ fund and stock analyst reports

v

Latest developments:

Morningstar Corporate Credit Rating

AMA AA A BBB BB B CCC CC C D » Quantitative equity ratings
Morningstar Analyst Rating™ for funds

v

Extended tool capabilities

T e

o

. S0 ?-..-".

ERAAN MR el

1. kR
J ]
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Stewardship Rating for stocks

v

Corporate credit ratings

v

Target-date fund series ratings

v

Volatility-controlled portfolio management




Independent Analyst Research
Morningstar Analyst Rating™ for Funds

ABC Value

A Shares | ABCDX

Morningstar Category Category Inde> Total Assets. Inception Date Domicile

Global Large-Cap Blend MSCI World Free NR USD 2065 Mil USD  24/8/2006 Ireland
W ww me aw ww mw am

Style Map e

Ooep Ve Bard Gt i
Vi G

T = =

1771 1050
Eupo®

rsat
meics | iy | A
396% |532% |7.2% Bﬂ ﬁ

7
3113 1898 1529 2302 1085 2673 2078
33 | 371 368 335 03 1517 1438
-9 | 425 | 581 295 193 1383 -910

HEEEEES

000000000

% Gold

Morningstar Analyst Rating™”

® hiex 1250 38

¥ full e
¥ Partial Manager Change
Boor orket

o aing

Quartile Rank in Category
Percentile Rark in Category
108 716%  Total Return (USD)

261 146 +/-Category

068 210 +/-Index

i E Process
H iy Soix
et Aain

Spasicar
Jane Smith 12/09 0 4 4| 4 w0 3B ¥ 0 2 2B U Cyclical

John Doe 12109 % » 9w ® w7 ® W @ M B |PSensiive
Michael Jones 1210 % % 2| 3 % B ;| 5 3% 40 4% [ Defensie
Total 3

ol 13 138 142 140 13 133 131 | 130 181 132 | —% Price pmsefio

ABC Value is changing, but
much is the same.

Analyst View

Sept. 29,2011 | This fund has continued to move
into some unloved areas. Although some health-
care stoeks have improved their performance so
the managers here have added to
ap pharmaceutical stake. After buying
atories ABT and Pizer PFE in 2010’

Bridget B. Hughes CFA

anagers Jane Smith and Join Doe
nt portfolio manager Michael Jones)
lerck MRK in 2011 first quarter and
JAYRY and Teva Pharmacevtical TEVA

Morningstar Analyst Rating™
September 12, 2011 gﬁﬂld

econd quarter. All told, health-care
me more than 14% of the portfolio,
it compared with the fund's MSCI
benchmark and greater than the

Morningstar Pillars category average. This kind of move
Process | pages 2-3 © Positive areas has characterized ABC over the

managers have recently also added
Performance | page 4 © Positive ternational Group AIG.) It helps ex-
People | page 5 © Positive rtfolios value tilt; valuation work is
Parent | page 6 O Neutral awiile, much has remained the
Price | page 7 @ Negative o stocks are still a big part of the

Morningstar Analyst Rating

ough some have been trimmed as

valuation dictates. Altria Group, for example, has
been one of the fund's big winners in 2011—its
up 17% 50 far in 2011—and the managers have
sold about 10% of the fund's shares. Nonetheless,
tobacco companies stil consume about 8% of as-
sets as of the end of June 2011

Since Smith and Do took the fund's reins
after an abrupt management change in late 2009,
performance has been unexceptional. Its 0.19%
cumulative loss between the beginning of 2010
and Sept. 28. 2011, is roughly in line with the
MSCI World Index’s 0.25% setback and the world-
stock category's 0.78% average loss. But given
ABCS enduring process. the funds long-term
results are still meaningful, and those are impres-
sive; its 7.53% annualized 10-year return lands in
the world-stock category's best quartile.

Investors remain in capable hands here

e e conkntot dpctcton Tt of Mg, . 7 iy ot b g o st Mn“"lNEsmH\

Morningstar evaluates mutual funds based on ive key pillas, which its ¢

analysts believe lead to funds that are more likely to outperfom
the long term on a rsk-adjusted basis

Analyst Rating Spectrum

Gold

ronze Nevtral

Pt g

over

Negutive

y
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We've launched forward-looking, analyst-
driven global fund ratings.

The Morningstar Analyst Rating™ for funds is
a qualitative measure, or “aptitude test,” while
the Morningstar Rating™ for funds, or “star
rating,” Is a quantitative, backward-looking
“achievement test.”

Morningstar analysts evaluate funds based on
five key pillars: People, Process, Performance,
Parent, and Price.

The Analyst Rating scale has five tiers: three
positive ratings of Gold, Silver, and Bronze, a
Neutral Rating, and a Negative Rating.
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Independent Analyst Research
Actionable Equity Insights from Award-Winning Analysts

MM » 120 equity analysts worldwide

e e i » 13 winners in The Wall Street Journal's latest

“Best on the Street” survey, more than any

BNP Paribas Reports Revenue Dip in First Quarter; Vital Statistics
A . e . . Market Cap {EUR bl S48
Maintaining Recently Increased Fair Value Estimate Bl g .
S Page 2 o the bl sy oo 03 My 2013 52 Wk Low (EUR) P O er |r| I I
- 52 Week Total Retumn % 545
Fs:‘:’;::kmw Analyst's Perspective 017 May 2013 YTD Tetsl Revm % 7
oo eyrarri vl Onee criticized as stodgy, France's BNP Paribas reaped the  Last Fscal Year End 30 Dee 2012
benefits of its conservative strategy in the wake of the :xwm:‘fn* ?? ’I .t k A | .t R .t
o e banking crisis. Determined 1o capitalize on s relaive  puoco 080 ' s O C na ys e por s
"‘:‘;’I;I’;:{':'T:’""“““" strength, BNP Paribas is pushing into investment banking,
— —————  and UBS' recent exit from FICC should help solidify BNF'S  Valuation Summary and Forecasts
The prmaey analyst sovaring i company = PR ;
does ot wamits stock. jposition. We worry about the risks this poses to investars, Fcal Year: 2011 w2 Wi A . . N
but we remain fans of BNP Paribas’ French ratail banking :imﬁmrw :: :: ;: as 70 000 —I— ua ntlta‘tlve atlngs
Festonch a5 of 00 My 2013 i : ice/Book k ¥ [ 7
Extimates 5 068 Wiy 7013 business, whose steady earnings produce about 20% of the i v oo o i i
:::x:m:‘:‘f""n::;‘gl” group's pretax profits. We're worried, though, about the  Bividend Yield % &8 28 2 _
effect that further economic slowdown in France and lialy
L wprasand with 5" an i .
b mlusm__“m:_m_:_: will have on the group. BNF's Italian operations account for Fnsasial 8 il Forvosts EL NN
about 7% of the group’s assets, and loan losses there are e s
rising as Maly endures a prolonged downtum. We're Mot Revenve 42600 #1383 B0 9270
therefore glad that BNP has materially sirengthened jts  NotRevenue Yot % -39 21 48 19
ital base, and we're climinating the explicitweighton Vet Eest come W M5 w9
fombyats Pagucit 3 TURE N WY U SN T S e Nt bterest Margin % 13 13 (] 13
Koy sment i1 07 0MNSIde capital raise scenatio, ProTaxProProvision Esmings 13207 14251 12728 14765
PR RS Pre-Tax Pre-Provisaon %0 18 & 16
Hesiyet Mot : e 1%
1 Key Investment Considerations Nt Income: 5768 6 6MM 12
i ) Nt incoma Yo % 24 87 82 M
Valustion, Guwthand Prafiatiley 3 % By our calculations, BNP Paribas is among the best-  pagps o 515 558 &
Scanaris Anabysis 1 capitalized banks in France, with a cushion of tangible  Diutad EPS Yo¥ % 29 T2 8z ME
2 common equity/assets, less derivatives around 5%. S forommem e s o s Mool
‘
¢ » BNP P: nt bank is gaining share
« i Profile
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Ce document Morningstar est une présentation appartenant a Morningstar qui en conserve I'entiere propriété intellectuelle ainsi que I'exclusivité des droits de
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