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(1) Risk/return scale in a range from 1 (lowest risk) to 7 (highest risk). This indicator is not constant and is updated if the risk/reward profile of the fund changes 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.

Assets Under Management 747.7 M€

NAV per Unit 135.33€

Evolution vs M-1 6.98€

Category Eurozone Large-Cap Equity

Morningstar™ Rating at
2/28/19 Risk/return scale (¹)

Countries in which the fund is authorised for distribution to the public:
The ESG approach consists in selecting companies with the best environmental, social and governance policies by
favouring the best-rated issuers within an investment universe in terms of non-financial criteria(Best in Universe) and/
or issuers showing an improvement in their ESG practices over time (Best Effort).

Portfolio Managers

Emmanuel CHAPUIS, Guillaume DELORME, Javier 
GOMEZ RODRIGUEZ, François-Régis BREUIL

Key features

Benchmark: MSCI EMU Net Return EUR Index

Recommended investment horizon:  5 years

Inception date of the fund: 6/17/96

Initial date of performance: 7/10/15

Comparison index 1: MSCI EMU Net Return EUR Index

Legal structure French FCP
ISIN code FR0012847150
Bloomberg code ODDGNB2 FP
Currency Euro
Dividend policy Accumulation units
Minimum (initial) investment 100 EUR
Subscription fees 4 % (maximum)
Redemption fees Nil
Management fees Up to 1.15% (inclusive of tax) of 

the net assets
Performance fees A maximum of 20% of the 

Fund's outperformance relative 
to the benchmark index 
provided that the Fund's 
performance is positive.

Ongoing charges 1.51%
Management company ODDO BHF AM SAS
Custodian ODDO BHF SCA, France (Paris)
Administration and 
Accounting

EFA

Subscriptions/ redemptions 11:15am D
NAV calculation frequency Daily
Transaction fees Transaction fees are listed in 

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

Technical and risk indicators*

1 year 3 years
Jensen's Alpha -7.31% -0.98%

Sharpe ratio -0.66 0.52

Information ratio -1.21 -0.29

Tracking Error 6.24% 5.54%

Beta 1.09 0.93

Correlation 0.92 0.91

Investment strategy

The investment strategy aims to develop a portfolio of  European companies in all  economic sectors and of  all  market
capitalisations.  Investments  are  selected  on  the  basis  of  a  stock-picking  strategy  based  on  fundamental  analysis  and
individual stock valuations.

Annual performance (rolling 12 months)

from 2/29/16 2/28/17 2/28/18

to 2/28/17 2/28/18 2/28/19

Fund 20.3% 10.7% -9.9%

Benchmark 16.8% 9.9% -2.9%

Comparison index 1 16.8% 9.9% -2.9%

Past performance is not an indication of future results. Performance may vary over time.
The comparison indices eventually featured in this report are provided for information purposes only.

Calendar performance (from january 01 to december 31)

2016 2017 2018

Fund 6.8% 16.8% -19.5%

Benchmark 4.4% 12.5% -12.7%

Comparison index 1 4.4% 12.5% -12.7%

Performance Analysis

Annualized performance Cumulative performance

3 years 5 years Inception 1 month YTD 1 year 3 years 5 years Inception

Fund 6.3% 2.3% 5.4% 11.4% -9.9% 20.1% 8.8%

Benchmark 7.6% 1.9% 3.9% 10.5% -2.9% 24.7% 7.2%

Comparison index 1 7.6% 1.9% 3.9% 10.5% -2.9% 24.7% 7.2%

Change in performance since inception (base 100)

Annualized volatility

1 year 3 years 5 years

Fund 15.76% 13.49%

Benchmark 13.37% 13.32%

Comparison index 1 13.37% 13.32%

*Definitions of the financial indicators used are available for download on the website www.am.oddo-bhf.com under the heading "Regulatory information".
Sources : ODDO BHF AM SAS, Bloomberg, Morningstar®

http://am.oddo-bhf.com
http://am.oddo-bhf.com
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ESG Rating

Fund Portfolio Rating : 3.4

In  accordance  with  the  update  to  our  ESG  integration  policy
published  on  30  June  2017,the  internal  ESG  rating  scale  now
ranks  the  investment  universe  from  1  (High  Risk)  to  5  (Strong
Opportunity) in ascending order.

Carbon Intensity (tCO2e/ mil EUR)

Portfolio manager comment

After a disastrous fourth quarter in 2018, the upward momentum initiated
by  all  global  equity  markets  in  January  continued  in  anticipation  of  a
more positive conclusion to the trade crisis between China and the US.
Bond yields continued to decline, driven by the shift in tone from the US
and  European  central  banks,  which  are  maintaining  a  resolutely
accommodative stance. Brexit remains at centre stage; the prospect of a
disorderly  Brexit  is  fading  and  the  likelihood  is  increasing  of  it  being
postponed,  thus  providing  a  boost  to  the  pound  sterling.  In  terms  of
commodities,  oil  prices  benefited  from  the  more  dovish  macro
conditions,  but  experienced some profit-taking  at  the  end  of  the  month
as they neared USD 70 following a tweet from Donald Trump calling on
OPEC to limit production cuts.
The MSCI EMU NR index thus rose by 3.94% over the month. Just like
in  January,  cyclical  sectors  (construction,  chemicals,  technology)
outperformed  defensive  sectors  (utilities,  telecoms  and  real  estate  in
particular).  The  reporting  season  was  in  full  swing  with  mixed
performances and far  less visceral  reactions to  cautious statements by
certain companies than those we have seen in the past, which highlights
the  market’s  overly  pessimistic  state  at  the  end  of  last  year.  This
renewed  confidence  in  the  prospect  of  a  global  economy  with
sustainable  growth  being  re-established  is  still  at  the  very  least
dependent on there being a favourable outcome to the current trade and
geopolitical issues.
Oddo BHF Génération gained 5.37% over the month. The month’s best
performers  were  Dassault  Systèmes  (software),  Sopra  (IT  services),
Altran  (outsourced  R&D),  Richemont  (Switzerland,  luxury  goods),
Michelin  (automotive),  Ipsen  (health care),  Faurecia  (automotive),
Fresenius Medical Care (Germany, health care), Criteo (internet), Inditex
(Spain,  textile  distribution),  Aperam  (Luxembourg,  stainless  steel),
ALTEN (outsourced R&D) and Bouygues (telecoms). At the other end of
the  spectrum,  the  fund  was  hit  by  the  poor  performance  of  Tarkett
(building materials), Publicis (advertising agency), Beiersdorf (Germany,
cosmetics),  Merck  (Germany,  health care),  ArcelorMittal  (Luxembourg,
steel) and Volkswagen (Germany, automotive).
In terms of portfolio changes, we scaled back our investments in Maersk
(Denmark,  transport),  Danske  Bank  (Denmark,  banking),  Michelin
(automotive),  Richemont  (Switzerland,  luxury  goods)  and  Zalando
(Germany,  retail)  to  strengthen  our  relative  positions  in  Altran
(outsourced R&D).
 
We  are  keeping  the  portfolio’s  overall  ESG  rating  above  that  of  the
reference universe.

Sector breakdown: portfolio vs benchmark

Fund Overweight Underweight

Money market 2.0% MSCI EMU Net Return EUR Index

Geographic breakdown

Fund

Market cap breakdown

Average capitalization 36.4 Billions €

Main equity portfolio holdings

Security name Weight* Weight** Sector Country

Sap Se

Michelin (Cgde)

Banco Santander Sa

Fresenius Medical Care Ag &

Volkswagen Ag-Pref

Grifols Sa - B

Lvmh Moet Hennessy Louis Vui

Bouygues Sa

Continental Ag

Industria De Diseno Textil

5.90%

4.93%

4.38%

4.02%

3.91%

3.55%

3.39%

3.28%

2.94%

2.88%

2.43%

0.47%

1.83%

0.39%

0.74%

 

2.20%

0.19%

0.42%

0.76%

Technology

Consumer Goods

Financials

Health Care

Consumer Goods

Health Care

Consumer Goods

Industrials

Consumer Goods

Consumer Services

Germany

France

Spain

Germany

Germany

Spain

France

France

Germany

Spain

Number of equity holdings 50 * Fund ** Benchmark

The fund is exposed to the following risks: risk of capital loss, equity risk, risk associated with holding small and mid caps, risk associated with discretionary management, interest rate risk, credit 
risk, counterparty risk, risks associated with commitments made on forward financial instruments and currency risk, risks associated with securities financing transactions and collateral 
management, risks associated with securities financing transactions and collateral management.

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, ESP, FR, GB, ITL, NLD, POR, SWD) 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 charge from the Swiss Representative and paying agent, RBC
INVESTOR SERVICES BANK, Esch-sur-Alzette, succursale de Zürich, Bleicherweg 7, 8027 Zürich.


