
CPR GLOBAL SILVER AGE 
UCITS governed by Directive 2009/65/EC 
Mutual fund under French law 

ANNUAL REPORT 
FINANCIAL YEAR ENDED 31 DECEMBER 2021 



UCITS CPR Global Silver Age 

 

Annual Report as at 31/12/2021 2 

Contents 

Pages 

Characteristics of the UCI 3 

Business report 8 

Life of the UCI over the financial year under review 22 

Specific information 25 

Regulatory information 26 

Certification by the Statutory Auditor 31 

Annual accounts 36 

Balance sheet assets 37 

Balance sheet liabilities 38 

Off-balance sheet 39 

Profit and loss account 40 

Notes to the annual accounts 41 

Accounting rules and methods 42 

Change in net assets 46 

Additional information 47 

Table showing results during the last five financial years 58 

Asset inventory 60 

 



 

CPR Global Silver Age - L  
Version of: 18/10/2021 

Main features of the Fund 
This document provides key investor information about this mutual fund. It is not a promotional document. The information that it contains is required by law to help you 
understand the nature and the risks of investing in this mutual fund. We recommend that you read this document so that you can make an informed decision about whether to 
invest. 

 

CPR Global Silver Age - L 
ISIN code: (C) FR0013414067 

UCITS in the form of a Fonds Commun de Placement (FCP) Fund 
This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 

AMF classification (Autorité des Marchés Financiers): International equities. 
By subscribing to CPR Global Silver Age - L, you are investing in a feeder portfolio of the SICAV CPR Invest - Global Silver Age - T1 Euro - Dist. 
In accordance with the regulations in force, a feeder fund holds units or shares in just one other UCI - which is then referred to as the master fund - and liquid assets. 
Its performance may differ from the performance of the master fund due to its own management fees. 
The fund's management objective is the same as the master fund's objective, namely: to outperform global stock markets over the long term (minimum five years) by taking advantage of the momentum of global 
securities associated with the ageing of the population while incorporating ESG criteria into the process of construction of the eligible investment universe. 
As an indication, the MSCI World index (net dividends reinvested) and, if relevant, hedged between the currency of the share class and the currency of the Sub-fund, will be used after the fact as a simple reference 
for assessing the performance of the portfolio, with no management constraints. The MSCI World index is available at: https://wwwwww.msci.com. 
The UCI is managed actively. The index is used retrospectively as a performance comparison indicator. The management strategy is discretionary, with no index-related constraints. 
 

Management policy of the master fund: 
The Sub-fund invests at least 75% of its assets in equities and similar securities of any country, with no market capitalisation constraints and from any sector relating to the theme. 
The Sub-fund may invest up to 25% of its assets in the equities or similar securities of issuers in emerging countries (including China A Shares via Stock Connect within the limit of 25% 
of its assets). 
The investment process takes into account a sustainable approach by excluding certain companies forming the subject of significant controversies in terms of Environmental, Social 
and Governance factors. 
The management company incorporates a sustainable approach by excluding the following companies: 
- those with the worst overall ESG ratings; 
- those with the worst ratings for specific E, S and G criteria considered relevant to the Third Age Economy; and 
- those with high ESG controversy ratings. 
At least 90% of the portfolio equities have an ESG rating. 
The management company undertakes to ensure that the ESG rating of the Sub-fund is higher than the ESG rating of the investment universe after having excluded at least 20% of 
the lowest rated equities according to the ESG approach. At least 75% of the assets of the Sub-fund are invested in equities or securities equivalent to equities of any country, with no 
accumulation constraints. 
The Sub-fund may use derivative instruments for hedging, exposure and/or efficient portfolio management purposes. 
The Fund has a sustainable investment objective within the meaning of Article 9 of the Disclosure Regulation or Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the 
“Disclosure Regulation”). 
The Fund is subject to a sustainability risk, as defined in the risk profile in the prospectus. 
The index is not designated as a benchmark in the framework of the Disclosure Regulation. 
CPR Global Silver Age - L is denominated in EUR. 
CPR Global Silver Age - L has a recommended term of investment of over 5 years. 
CPR Global Silver Age - L accumulates its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 

Lower risk, Higher risk, Particular risks for the Fund not included in this indicator are: 
 Liquidity risk: this represents the risks that a financial market, when volumes traded are 

low or if there are tensions on this market, might not be able to absorb the sell (or buy) 
volumes without causing the price of the assets to significantly drop (or rise). 

 Counterparty risk: this represents the risk that a market operator will default, preventing it 
from honouring its commitments towards your portfolio. 

 The use of futures may increase or decrease the potential for market movements in your 
portfolio to be amplified. 

The occurrence of one of these risks may reduce the net asset value of your FCP. For more information 
about risks, please refer to the Risk Profile section of this Fund’s prospectus. 

 
potentially lower rewards potentially higher rewards 

 
The risk level for this fund reflects its investment theme on international equities. NB Explanatory 
sentence required about the fact that the SRRIs of the master and feeder funds are different, and the 
reason for this 

 Historical data used to calculate the digital risk indicator may not be a reliable indicator of 
the future risk profile of the Fund. 

 The risk category associated with this Fund is not guaranteed and may change over time. 
 The lowest category does not mean "risk-free". 
 The capital is not guaranteed. 
 The provisions relating to subscription/redemption for the master fund, in which your fund 

is invested, are explained in the "Terms of Subscriptions and Redemptions" section of the 
prospectus of the master fund. 

 



 

CPR Global Silver Age - E  
Version of: 18/10/2021 

Main features of the Fund 
This document provides key investor information about this mutual fund. It is not a promotional document. The information that it contains is required by 
law to help you understand the nature and the risks of investing in this mutual fund. We recommend that you read this document so that you can make an 
informed decision about whether to invest. 

 

CPR Global Silver Age - E 
ISIN code: (C) FR0012844140 

UCITS in the form of a Fonds Commun de Placement (FCP) Fund 
This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 

AMF classification (Autorité des Marchés Financiers): International equities. 
By subscribing to CPR Global Silver Age - E, you are investing in a feeder portfolio of the SICAV CPR Invest - Global Silver Age - T1 EUR - Dist. 
In accordance with the regulations in force, a feeder fund holds units or shares in just one other UCI - which is then referred to as the master fund - and liquid assets. 
Its performance may differ from the performance of the master fund due to its own management fees. 
The fund's management objective is the same as the master fund's objective, namely: to outperform global stock markets over the long term (minimum five years) by 
taking advantage of the momentum of global securities associated with the ageing of the population while incorporating ESG criteria into the process of construction of 
the eligible investment universe. 
As an indication, the MSCI World (net dividends reinvested) index and, if relevant, hedged between the currency of the share class and the currency of the Sub-fund, will 
be used after the fact as a simple reference for assessing the performance of the portfolio, with no management constraints. 
The MSCI World index is available at: https://www.msci.com. 
The UCI is managed actively. The index is used retrospectively as a performance comparison indicator. The management strategy is discretionary, with no index-related 
constraints. 
Management policy of the master fund: 
The Sub-fund invests at least 75% of its assets in equities and similar securities of any country, with no accumulation constraints and from any sector relating to the 
theme. The Sub-fund may invest up to 25% of its assets in the equities or similar securities of issuers in emerging countries (including China A Shares via Stock Connect 
within the limit of 25% of its assets). 
The investment process takes into account a sustainable approach by excluding certain companies forming the subject of significant controversies in terms of 
Environmental, Social and Governance factors. The management company incorporates a sustainable approach by excluding the following companies: 
- those with the worst overall ESG ratings; 
- those with the worst ratings for specific E, S and G criteria considered relevant to the Third Age Economy; and 
- those with high ESG controversy ratings. At least 90% of the portfolio equities have an ESG rating. 
The management company undertakes to ensure that the ESG rating of the Sub-fund is higher than the ESG rating of the investment universe after having excluded at 
least 20% of the lowest rated equities according to the ESG approach. At least 75% of the assets of the Sub-fund are invested in equities or securities equivalent to 
equities of any country, with no accumulation constraints. 
The Sub-fund may use derivative instruments for hedging, exposure and/or efficient portfolio management purposes. 
 

The Fund has a sustainable investment objective within the meaning of Article 9 of the Disclosure Regulation or Regulation (EU) 2019/2088 on sustainability-related 
disclosures in the financial services sector (the “Disclosure Regulation”) 
The Fund is subject to a sustainability risk, as defined in the risk profile in the prospectus. 
The index is not designated as a benchmark in the framework of the Disclosure Regulation. 
CPR Global Silver Age - E is denominated in EUR. 
CPR Global Silver Age - E has a recommended term of investment of over 5 years. 
CPR Global Silver Age - E accumulates its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 

Lower risk, Higher risk, Particular risks for the Fund not included in this indicator are: 
 Liquidity risk: this represents the risks that a financial market, when 

volumes traded are low or if there are tensions on such market, might 
not be able to absorb the sell (or buy) volumes without causing the 
price of the assets to significantly drop (or rise). 

 Counterparty risk: this represents the risk that a market operator will 
default, preventing it from honouring its commitments towards your 
portfolio. 

 The use of futures may increase or decrease the potential for market 
movements in your portfolio to be amplified. 

The occurrence of one of these risks may decrease the net asset value of your 
Fund. For more information regarding risks, please refer to the Risk Profile 
section of this Fund's prospectus. 

 
potentially lower rewards potentially higher rewards 

 
The risk level for this fund reflects its investment theme on international equities. 
NB Explanatory sentence required about the fact that the SRRIs of the master 
and feeder funds are different, and the reason for this 

 Historical data used to calculate the digital risk indicator may not be a 
reliable indicator of the future risk profile of the Fund. 

 The risk category associated with this Fund is not guaranteed and may 
change over time. 

 The lowest category does not mean "risk-free". 
 The capital is not guaranteed. 
 The provisions relating to subscription/redemption for the master fund, 

in which your fund is invested, are explained in the "Terms of 
Subscriptions and Redemptions" section of the prospectus of the 
master fund. 

 



 

CPR Global Silver Age - PM  
Version of: 18/10/2021 

Main features of the Fund 
This document provides key investor information about this mutual fund. It is not a promotional document. The information that it contains is required by law to help you 
understand the nature and the risks of investing in this mutual fund. We recommend that you read this document so that you can make an informed decision about whether to 
invest. 

 

CPR Global Silver Age - PM 
ISIN code: (C) FR0013431947 

UCITS in the form of a Fonds Commun de Placement (FCP) Fund 
This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 
AMF classification (Autorité des Marchés Financiers): International equities. 
By subscribing to CPR Global Silver Age - PM, you are investing in a feeder portfolio of the SICAV CPR Invest - 
Global Silver Age - T1 EUR - Dist. 
In accordance with the regulations in force, a feeder fund holds units or shares in just one other UCI - which is then referred to as the master fund - and liquid assets.  
Its performance may differ from the performance of the master fund due to its own management fees. 
The fund's management objective is the same as the master fund's objective, namely: to outperform global stock markets over the long term (minimum five years) by taking advantage of the momentum of global 
securities associated with the ageing of the population while incorporating ESG criteria into the process of construction of the eligible investment universe. 
As an indication, the MSCI World index (net dividends reinvested) and, if relevant, hedged between the currency of the share class and the currency of the Sub-fund, will be used after the fact as a simple reference 
for assessing the performance of the portfolio, with no management constraints. 
The MSCI World index is available at: https://wwwwww.msci.com. 
The UCI is managed actively. The index is used retrospectively as a performance comparison indicator. The management strategy is discretionary, with no index-related constraints. 
 

Management policy of the master fund: 
The Sub-fund invests at least 75% of its assets in equities and similar securities of any country, with no market capitalisation constraints and from any sector relating to the theme. 
The Sub-fund may invest up to 25% of its assets in the equities or similar securities of issuers in emerging countries (including China A Shares via Stock Connect within the limit of 25% 
of its assets). 
The investment process takes into account a sustainable approach by excluding certain companies forming the subject of significant controversies in terms of Environmental, Social 
and Governance factors. 
The management company incorporates a sustainable approach by excluding the following companies: 
- those with the worst overall ESG ratings; 
- those with the worst ratings for specific E, S and G criteria considered relevant to the Third Age Economy; and 
- those with high ESG controversy ratings. 
At least 90% of the portfolio equities have an ESG rating. 
The management company undertakes to ensure that the ESG rating of the Sub-fund is higher than the ESG rating of the investment universe after having excluded at least 20% of 
the lowest rated equities according to the ESG approach. At least 75% of the assets of the Sub-fund are invested in equities or securities equivalent to equities of any country, with no 
accumulation constraints. 
The Sub-fund may use derivative instruments for hedging, exposure and/or efficient portfolio management purposes. 
Futures or temporary purchases and sales of securities may be used for hedging and/or exposure purposes. 
The Fund has a sustainable investment objective within the meaning of Article 9 of the Disclosure Regulation or Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the 
“Disclosure Regulation”). 
The Fund is subject to a sustainability risk, as defined in the risk profile in the prospectus. 
The index is not designated as a benchmark in the framework of the Disclosure Regulation. 
CPR Global Silver Age - PM is denominated in EUR 
CPR Global Silver Age - PM has a recommended term of investment of over 5 years. 
CPR Global Silver Age - PM accumulates its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 

Lower risk, Higher risk, Particular risks for the Fund not included in this indicator are: 
 Liquidity risk: this represents the risks that a financial market, when volumes traded are 

low or if there are tensions on this market, might not be able to absorb the sell (or buy) 
volumes without causing the price of the assets to significantly drop (or rise). 

 Counterparty risk: this represents the risk that a market operator will default, preventing it 
from honouring its commitments towards your portfolio. 

 The use of futures may increase or decrease the potential for market movements in your 
portfolio to be amplified. 

The occurrence of one of these risks may reduce the net asset value of your FCP. For more information 
about risks, please refer to the Risk Profile section of this Fund’s prospectus. 

 
potentially lower rewards potentially higher rewards 

 
The risk level for this fund reflects its investment theme on international equities. NB Explanatory 
sentence required about the fact that the SRRIs of the master and feeder funds are different, and the 
reason for this 

 Historical data used to calculate the digital risk indicator may not be a reliable indicator of 
the future risk profile of the Fund. 

 The risk category associated with this Fund is not guaranteed and may change over time. 
 The lowest category does not mean "risk-free". 
 The capital is not guaranteed. 
 The provisions relating to subscription/redemption for the master fund, in which your fund 

is invested, are explained in the "Terms of Subscriptions and Redemptions" section of the 
prospectus of the master fund. 

 



 

CPR Global Silver Age - P 
Version of: 18/10/2021 

Main features of the Fund 
This document provides key investor information about this mutual fund. It is not a promotional document. The information that it contains is required by 
law to help you understand the nature and the risks of investing in this mutual fund. We recommend that you read this document so that you can make an 
informed decision about whether to invest. 

 

CPR Global Silver Age - P 
ISIN code: (C/D) FR0012300374 

UCITS in the form of a Fonds Commun de Placement (FCP) Fund  
This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 

AMF classification (Autorité des Marchés Financiers): International equities. 
By subscribing to CPR Global Silver Age - P, you are investing in a feeder portfolio of the SICAV CPR Invest - Global Silver Age - T1 EUR - Dist. 
In accordance with the regulations in force, a feeder fund holds units or shares in just one other UCI - which is then referred to as the master fund - and liquid assets. 
Its performance may differ from the performance of the master fund due to its own management fees. 
The fund's management objective is the same as the master fund's objective, namely: to outperform global stock markets over the long term (minimum five years) by taking 
advantage of the momentum of global securities associated with the ageing of the population while incorporating ESG criteria into the process of construction of the eligible 
investment universe. 
As an indication, the MSCI World index (net dividends reinvested) and, if relevant, hedged between the currency of the share class and the currency of the Sub-fund, will be used after 
the fact as a simple reference for assessing the performance of the portfolio, with no management constraints. The MSCI World index is available at: https://www.msci.com. 
The UCI is managed actively. The index is used retrospectively as a performance comparison indicator. The management strategy is discretionary, with no index-related constraints. 
 

Management policy of the master fund: 
the Sub-fund invests at least 75% of its assets in equities and similar securities of any country, with no market capitalisation constraints and from any sector relating to the theme. 
The Sub-fund may invest up to 25% of its assets in the equities or similar securities of issuers in emerging countries (including China A Shares via Stock Connect within the limit of 25% 
of its assets). 
The investment process takes into account a sustainable approach by excluding certain companies forming the subject of significant controversies in terms of Environmental, Social 
and Governance factors. 
The management company incorporates a sustainable approach by excluding the following companies: 
- those with the worst overall ESG ratings; 
- those with the worst ratings for specific E, S and G criteria considered relevant to the Third Age Economy; and 
- those with high ESG controversy ratings. 
At least 90% of the portfolio equities have an ESG rating. 
The management company undertakes to ensure that the ESG rating of the Sub-fund is higher than the ESG rating of the investment universe after having excluded at least 20% of 
the lowest rated equities according to the ESG approach. At least 75% of the assets of the Sub-fund are invested in equities or securities equivalent to equities of any country, with no 
accumulation constraints. 
The Sub-fund may use derivative instruments for hedging, exposure and/or efficient portfolio management purposes. 

The Fund has a sustainable investment objective within the meaning of Article 9 of the Disclosure Regulation or Regulation (EU) 2019/2088 on sustainability-related disclosures in 
the financial services sector (the “Disclosure Regulation”) 
The Fund is subject to a sustainability risk, as defined in the risk profile in the prospectus. 
The index is not designated as a benchmark in the framework of the Disclosure Regulation. 
CPR Global Silver Age - P is denominated in EUR. 
CPR Global Silver Age - P has a recommended term of investment of over 5 years. 
CPR Global Silver Age - P accumulates and/or distributes its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 

Lower risk, Higher risk, Particular risks for the Fund not included in this indicator are: 
 Liquidity risk: this represents the risks that a financial market, when 

volumes traded are low or if there are tensions on such market, might not 
be able to absorb the sell (or buy) volumes without causing the price of the 
assets to significantly drop (or rise). 

 Counterparty risk: this represents the risk that a market operator will 
default, preventing it from honouring its commitments towards your 
portfolio. 

 The use of futures may increase or decrease the potential for market 
movements in your portfolio to be amplified. 

The occurrence of one of these risks may decrease the net asset value of your Fund. 
For more information regarding risks, please refer to the Risk Profile section of this 
Fund's Prospectus. 

 
potentially lower rewards potentially higher rewards 

 
The risk level for this fund reflects its investment theme on international equities. NB 
Explanatory sentence required about the fact that the SRRIs of the master and feeder 
funds are different, and the reason for this 

 Historical data used to calculate the digital risk indicator may not be a 
reliable indicator of the future risk profile of the Fund. 

 The risk category associated with this Fund is not guaranteed and may 
change over time. 

 The lowest category does not mean "risk-free". 
 The capital is not guaranteed. 
 The provisions relating to subscription/redemption for the master fund, in 

which your fund is invested, are explained in the "Terms of Subscriptions and 
Redemptions" section of the prospectus of the master fund. 



 

CPR Global Silver Age - I 
Version of: 18/10/2021 

Main features of the Fund 
This document provides key investor information about this mutual fund. It is not a promotional document. The information that it contains is required by 
law to help you understand the nature and the risks of investing in this mutual fund. We recommend that you read this document so that you can make an 
informed decision about whether to invest. 

 

CPR Global Silver Age - I 
ISIN code: (C/D) FR0012300382 

UCITS in the form of a Fonds Commun de Placement (FCP) Fund  
This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 
AMF classification (Autorité des Marchés Financiers): International equities. 
By subscribing to CPR Global Silver Age - I, you are investing in a feeder portfolio of SICAV CPR Invest - Global Silver Age - T1 EUR - Dist. 
In accordance with the regulations in force, a feeder fund holds units or shares in just one other UCI - which is then referred to as the master fund - and liquid assets. 
Its performance may differ from the performance of the master fund due to its own management fees. 
The fund's management objective is the same as the master fund's objective, namely: to outperform global stock markets over the long term (minimum five years) by taking 
advantage of the momentum of global securities associated with the ageing of the population while incorporating ESG criteria into the process of construction of the eligible 
investment universe. As an indication, the MSCI World index (net dividends reinvested) and, if relevant, hedged between the currency of the share class and the currency of the 
sub-fund will be used after the fact as a simple reference for assessing the performance of the portfolio, with no management constraints. The MSCI World index is available at: 
https://www.msci.com. 
The UCI is managed actively. The index is used retrospectively as a performance comparison indicator. The management strategy is discretionary, with no index-related constraints. 
 

Management policy of the master fund: 
The Sub-fund invests at least 75% of its assets in equities and similar securities of any country, with no market capitalisation constraints and from any sector relating to the theme. 
The Sub-fund may invest up to 25% of its assets in the equities or similar securities of issuers in emerging countries (including China A Shares via Stock Connect within the limit of 25% 
of its assets). 
The investment process takes into account a sustainable approach by excluding certain companies forming the subject of significant controversies in terms of Environmental, Social 
and Governance factors. 
The management company incorporates a sustainable approach by excluding the following companies: 
- those with the worst overall ESG ratings; 
- those with the worst ratings for specific E, S and G criteria considered relevant to the Third Age Economy; and 
- high ESG controversy scores. 
At least 90% of the portfolio equities have an ESG rating. 
The management company undertakes to ensure that the ESG rating of the Sub-fund is higher than the ESG rating of the investment universe after having excluded at least 20% of 
the lowest rated equities according to the ESG approach. At least 75% of the assets of the Sub-fund are invested in equities or securities equivalent to equities of any country, with 
no accumulation constraints. 
The Sub-fund may use derivative instruments for hedging, exposure and/or efficient portfolio management purposes. 
 

The Fund has a sustainable investment objective within the meaning of Article 9 of the Disclosure Regulation or Regulation (EU) 2019/2088 on sustainability-related disclosures in 
the financial services sector (the “Disclosure Regulation”) 
The Fund is subject to a sustainability risk, as defined in the risk profile in the prospectus. 
The index is not designated as a benchmark in the framework of the Disclosure Regulation. 
CPR Global Silver Age - I is denominated in EUR. 
CPR Global Silver Age - I has a recommended term of investment of over 5 years. 
CPR Global Silver Age - I accumulates and/or distributes its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 
Lower risk, Higher risk, Particular risks for the Fund not included in this indicator are: 

 Liquidity risk: this represents the risks that a financial market, when volumes 
traded are low or if there are tensions on such market, might not be able to 
absorb the sell (or buy) volumes without causing the price of the assets to 
significantly drop (or rise). 

 Counterparty risk: this represents the risk that a market operator will default, 
preventing it from honouring its commitments towards your portfolio. 

 The use of futures may increase or decrease the potential for market 
movements in your portfolio to be amplified. 

The occurrence of one of these risks may decrease the net asset value of your Fund. For 
more information regarding risks, please refer to the Risk Profile section of this Fund's 
Prospectus. 

 
potentially lower rewards potentially higher rewards 

 
The risk level for this fund reflects its investment theme on international equities. NB 
Explanatory sentence required about the fact that the SRRIs of the master and feeder 
funds are different, and the reason for this 

 Historical data used to calculate the digital risk indicator may not be a reliable 
indicator of the future risk profile of the Fund. 

 The risk category associated with this Fund is not guaranteed and may change 
over time. 

 The lowest category does not mean "risk-free". 
 The capital is not guaranteed. 
 The provisions relating to subscription/redemption for the master fund, in 

which your fund is invested, are explained in the "Terms of Subscriptions and 
Redemptions" section of the prospectus of the master fund. 
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Business report 
January 2021 
What’s new in the theme: The Covid-19 crisis has created new requirements, with remote monitoring playing 
a growing role. In January alone, there were three major acquisitions in the cardiology sector, specifically in 
the connected healthcare sector, and cardiac monitoring shows that there is a potential growth market. 
Boston Scientific was one of the three buyers: the company rode the wave of connected cardio healthcare by 
acquiring Preventice, a fast-growing company specialising in mobile cardiac monitors, cardiac event monitors 
and mobile cardiac telemetry. These devices continuously track patients' vital signs (heart rate, respiratory 
rate and oxygen saturation) from their home, while automatically transmitting data to a centralised monitor. 
Portfolio movements and performance analysis The portfolio posted a performance which lagged behind the 
benchmark due to the combination of several elements: the resurgence of the number of cases in Europe and 
the emergence of several variants left investors confused about the imminence of an exit from the pandemic, 
and the enthusiasm that had emerged when vaccines were announced in November was slightly dampened: 
we note that the leisure sector is losing momentum with significant drops in EasyJet, but also with the drop in 
Whitbread, the hotel chain being, in our opinion, a good vehicle for benefiting from the reopening of 
economies. Accelerating vaccination plans should help these stocks recover. Furthermore, Covid figures 
continued to support certain segments, such as the dependency segment: in the USA, the Welltower seniors 
housing chain fell by 5% because it is struggling to recruit new residents, in the absence of a sufficient 
percentage of vaccinated people, for the time being. Conversely, remote solutions for Teladoc, which is riding 
the wave of telemedicine and the adoption of new practices in terms of medicine, continued to perform very 
well and Teladoc accordingly posted an increase of 34% over January. However, the healthcare sector, but 
also the medical equipment sector, mitigated the impact of the drop in cyclical sectors such as leisure but also 
savings managers, thanks to the combination of excellent preclinical results by Eli Lilly in the treatment of 
Alzheimer’s disease, and also a renewed interest in small biotech companies due to the wave of mergers and 
acquisitions in the sector. Neurocrine is one of the potential targets, posting an increase of 15% over the 
period. Within Medical Equipment, we should point to the strong performance posted by Abbott, following 
impressive results in all divisions, particularly diagnostics. Overall outlook/Thematic outlook: Despite the 
“jittery” downturn in the second half of January, we are maintaining our analysis from the previous month, and 
are facing a paradigm shift. The market upturn and the extremely sharp sector-based movements have 
brought the Covid outbreak back to a logistical problem of vaccine distribution. The logistical challenges of 
vaccination are setting the real pace of the return to normal. The difference in valuation between "value" and 
"growth" securities is still unusually significant in favour of growth securities. Finally, post-Covid demand could 
be stronger than expected, likely to lead to other types of shock. The paradigm that remains unchanged is the 
unwavering support of central banks, still draining significant cash flows. Against this backdrop, we 
maintained our positions on the most cyclical part of our investment universe, namely, pension savings 
managers, leisure and automotive. 

February 2021 
The sharp rise in US long rates, the result of signature of a gigantic budgetary support plan in the United 
States; the expansion of the vaccine programme, albeit at varying speeds depending on the country; and 
lastly, the accommodating tone adopted by the monetary authorities around this steepening, shifted equities 
into a new paradigm which caused long-term assets to lose ground in favour of cyclical sectors, albeit 
discounted. After quarters in which the growth theme prevailed, we may be seeing a turning point, since 
sectors lagging behind are, today, the sectors benefiting from the new curve: savings managers are doing 
well, but more broadly, cyclical themes linked to the reopening of economies and the leisure theme are 
benefiting from this rotation. During February, the portfolio benefited from its exposure to savings managers, 
as the sector grew 9% in euros, and also from its exposure to the leisure theme, up 7%, which enabled us not 
to be distanced by a market also buoyed by the upturn in the oil sector, outside our investment universe. 
Within the savings managers theme, we benefited from a favourable selection effect thanks to American 
securities such as Lincoln National Corp and Charles Schwab, both of which rose by almost 25% over the 
period. Within Leisure, we benefited from the strong rise in EasyJet (+37%) but also from American regional 
companies such as SouthWest Airlines and Alaska Air, and lastly, from the European hotel chains Whitbread, 
or Accor, both up 24%. Conversely, our positioning on pharmaceutical securities penalised relative 
performance over the month, and also on the Medical Equipment sector. Among penalising pharmaceutical 
stocks, we can cite Grifols, which posted results deemed disappointing. Within medical equipment 
manufacturers, we benefited from the strong performance from IQVIA but above all from EssilorLuxottica, up 
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15% over the month. Conversely, the significant drop in Qiagen impacted our performance, as did the drop in 
Smith and Nephew. Movements over the month consisted of taking our profits on certain US savings 
management securities in favour of securities in the same sector in Europe, so as to benefit from the strong 
discounts offered by the latter. We therefore took profits on Charles Schwab to strengthen our investments in 
ABN Amro and ING, and initiated a position on Axa. After the trajectory of US interest rates in February, our 
attention was fully focused on the question of the speed of the rise in these long rates: a gentle rise favours 
risk appetite and rotation, whilst a sharp, unanticipated rise generates strong downturns. We are anticipating 
the first scenario without however, taking any precautions should the second scenario arise. We are also 
continuing to favour small-scale securities, which also usually benefit from the positive macro 
environment/rise in inflation/curve steepening. We continue to look for biotechs with scope in line with the 
theme of ageing, such as Frequency Therapeutics, whose offering consists of regenerating hearing using 
medicine. Within medical equipment manufacturers, we would like to support stock such as Axonics whose 
product, based on Sacral Neuromodulation, significantly improves the quality of life for people with severe 
incontinence. 

March 2021 
Market review: Although March was generally in line with previous months for global equity indices, it was 
marked by a more significant divergence between the United States and the rest of the world. The vote by US 
Congress on the $1.9 trillion rescue plan, the acceleration of the vaccination programme and the message 
concerning willingness to adopt a long-term plan worth $2.25 trillion for infrastructure, research and 
productivity gains before the summer recess, all maintained pressure on inflation expectations and US long 
rates. In Europe, the reinforcement of health restrictions rendered essential by the delay in vaccination 
campaigns, the third wave of the epidemic in continental Europe and the decision of the German Supreme 
Court to lay down conditions for the country’s contribution to the EU’s stimulus plan, all set a different pace. 
From a sector-based perspective, the drivers of the upturn were no longer confined to cyclicals and financials. 
While the automotive and financial sectors continued to outperform, certain defensive sectors such as 
telecoms, beverages, food, HPC and chemicals with its industrial gas producers, also rose. Oil and basic 
materials lagged behind, handicapped by downturns in the prices of underlyings. The same was true for 
financial services and real estate. Germany and Switzerland and their exporters reacted well to the reversal of 
the euro and the acceleration of the drop in the Swiss franc. After bordering on $70 in the middle of the month, 
acknowledging the surprise decision made by OPEC+ and Saudi Arabia to extend output cuts by a further 
month, the price of a barrel fell again in response to the appreciation of the greenback, the rise in US stocks 
and the downward revision by OPEC+ at the end of the month of its demand forecasts for 2021. The same 
trend was seen in industrial metals, with decisions taken by the Chinese authorities to curtail steel output in 
order to limit emissions and to release some of its strategic reserves in order to calm prices which have 
reached to historic highs. New this month in the thematic universe. The disappointing results of a Frequency 
Therapeutics Phase 2 clinical study may have given hearing aid suppliers some respite, but this respite might 
well be short-lived: no fewer than 9 biotechs in the US are working on hearing regeneration treatments, often 
with gene therapy, and we believe that a bio revolution is highly likely in the medium term, all the more so 
since the best interim results at Frequency Therapeutics are being achieved in groups affected by age-related 
hearing loss. Thus, the business and margins of hearing aid manufacturers will be challenged by innovations 
in biotech, at a time when electronics giants such as Apple and Samsung are merely waiting for the FDA's 
guidelines on non-reimbursed hearing aids - guidelines to be furnished imminently -, to position themselves in 
this promising market of pre-fitting for fifty-year-olds: the convergence of wireless headphones that everyone 
wears in one ear, smartphones that are increasingly effective for running the necessary software, and lastly, 
innovative hearing solutions will drive the market to reassess the growth prospects of hearing equipment 
manufacturers, who have long been able to claim the benefit of this impact of ageing populations. 
Performance analysis: March saw continuation of the factor-based leadership in place since February: 
working in favour of the rise in US long rates and expansion of the vaccination campaign is the Value style, 
which includes both financials and stocks linked to the reopening of economies (at the forefront we will find 
airlines, cruise operators and, more generally, the leisure theme). Our positioning in favour of savings 
managers and leisure stocks has created a positive allocation effect, which a positive selection effect has 
complemented, thanks in particular to our absence of investment in Crédit Suisse, which fell by 25% after the 
disappointments of the Archegos Hedge Fund, but also the strong performance achieved by our investments 
in ING and Lincoln National Corp. The dependency sector was also favourable to the portfolio's relative 
performance, thanks to Cigna, which rose by 19%, following in the wake of the Value factor. However, all 
these positive effects were insufficient to counteract two negative forces over the month: medical equipment 
stocks clearly suffered from the disaffection for growth stocks, and accordingly, performance was affected by 



UCITS CPR Global Silver Age 

 

Annual Report as at 31/12/2021 10 

the significant drop in the stock of Dexcom, which specialises in diabetes. And lastly, among biotech 
companies, the spectacular fall in Frequency Therapeutics, which lost 75% on the disappointing 
announcement of Phase 2 results, cost the portfolio 50 basis points. The company is now valued below the 
amount of its cash at bank, and can cope with three years of research expenditure before calling on the 
market: while results did not meet the objectives that many analysts had expected, other studies at Frequency 
show that the effect is not zero and that a possible overdosage problem in Phase 2 might have occurred. In 
any case, in the next few months, we will have data that could revive hope in terms of this stock. Outlook: 
After the rapid rise in the US 10-year rate to 1.7% and the accompanying sharp sector-based rotation, the 
question arises of the continuity of this trend. Sector-based rotation is expected to continue between now and 
the end of the year, and will do so until the following conditions are met: Synchronisation of economic growth 
in the main regions (US, Europe, Asia). Equal profit dynamics in the “cyclical” and “growth” sectors. US 
10-year rate above 2%. However, this rotation will not be linear over time. Against this backdrop, we are of the 
opinion that: Three quarters of the rotation movement are already complete. The upturns in certain value 
securities responding to the theme of the reopening of the economy have gone too far. Conversely, the sharp 
fall in growth stocks is revealing opportunities in a style we thought had disappeared: growth at a reasonable 
price. We should therefore see a “pause”, or at least slowdown, in sector-based rotation until the next 
publication of results, validating or not, the previous movement. As a result, for the time being, we are not 
changing our sector-based allocation, which has reached the maximum limit of its value exposure within the 
Silver Age thematic investment universe, but we will be taking advantage of purchasing opportunities that 
present themselves, in particular, on the undervalued pharmaceutical sector. 

April 2021 
New this month in the thematic world Since early 2021, we have broadened the leisure sector with a pet 
subsector. First, numerous studies have been carried out to measure the health benefits of having pets in 
terms of the health of the elderly, whether they are in good health or sick. Second, lockdown saw an increase 
in adoption rates. As we consider that specialist distributors are already correctly valued, we have primarily 
invested in veterinary laboratories such as Dechra. The animal healthcare market remains particularly 
dynamic (increase in adoptions and visits to vets) across all geographies. Quarterly publications were 
generally much higher than expected, with growth of over 22%, meeting annual targets. Portfolio movements 
and performance analysis During April, the fund posted a gross underperformance of -0.6%. The absence of 
any investment outside the thematic universe negatively affected relative performance by -0.30% (rebounds 
in FANG and tech stocks in general). The rest of the underperformance can be explained by overexposure to 
the leisure theme, which is lagging behind, particularly with falls in airlines (Alaska Air down by 2.5%) and the 
tourism recovery theme (Whitbread lost 7% over the month.). However, our marked overexposure to savings 
managers absorbed these drops, thanks in particular to BlackStone (+17%), 3i Group and Morgan Stanley. 
The medical equipment sector also contributed to absorbing the underperformance against the MSCI World 
index, thanks to excellent results publications, which were opportunities to confirm the route for recovery of 
elective procedures in many sub-sectors such as cardiology (Edwards Life Science +11.5%) and 
orthopaedics (Smith and Nephew +13%). 
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In terms of exposure to the Silver Age sectors, we: Increased the financial savings managers sector by 2.5% 
to saturate our 30% exposure limit (purchase of NN group, Legal & General) Increased the pharmaceutical 
sector by 1% (AstraZeneca, Sanofi, Hikma) Financed by a 3.5% sale in the automotive sector. Overall 
outlook/Thematic outlook. After 3 months of positive performance and a pause in sector-based rotation, 
equity markets seem to be entering a 'soft' phase: An excellent publication of results is generally expected, 
explaining the rather weak reactions of stocks when announcements were made. The continued arrival of 
investment flows is stopping the market from 'breathing'. The easiest phase of the “reopening of economies” 
has already been taken into account and seems to be behind us. The transition from the “start” phase of the 
recovery cycle, to the “middle” phase of the recovery cycle, coupled with the paying out of money under 
recovery plans, makes the question of cost inflation more pressing, thus reviving questions about the level 
and pace of hikes in rates. Against this backdrop: We maintained our positions on sectors positively impacted 
by a gradual rise in interest rates. To this end: We reconstructed our exposure to 30% on pension savings 
managers, while taking part of our profits on the leisure sector, after spectacular performances after 
announcement of vaccines in November. And lastly, to guard against the risk of a new health “glitch” (the 
Indian variant), at a time when markets are at their highest, we have repositioned ourselves on the 
pharmaceuticals sector, which remains undervalued. 

May 2021 
Despite the roll-out of vaccines, which has allowed many economies to reopen, combined with considerable 
budgetary support supporting a significant upturn in economic activity, markets slowed down in May due to 
fears linked to the continued rise in inflation which could force the central banks to bring a premature end to 
the upturn in growth. Developed markets managed to gain 1.5% over the month. Expectations of higher 
economic growth and inflation favoured Value over Growth, at +3% versus -0.1%, respectively. The US 
manufacturing and services PMI indices both exceeded expectations in May, reaching record levels (62 and 
70, respectively). A breakdown of these indices shows not only that consumer demand remains strong, but 
also that companies are facing rising costs, with headline inflation higher than expected. Eurozone PMIs are 
also positive: although the Manufacturing sector has been growing since last year, the upturn in the Services 
sector was delayed due to restrictions, but is now catching up, thanks to vaccinations and reopenings, moving 
to a level above 55 compared to 50. Market concerns focused on understanding how bankers will react to 
other economic growth surprises. Investors are particularly concerned that if inflation proves persistent rather 
than temporary, central banks will be forced to raise interest rates quickly in order to slow an economy that is 
running too fast. This concern led to some volatility in the markets over the past month. Q1 results were much 
higher than expected. S&P 500 companies recorded growth of 47% (y/y), whereas the consensus had 
forecast growth of 20%. Despite significant outperformance by the Energy (+7.6%), Financials (+5.9%) and 
Materials (+5%) sectors, the pressure exerted on Tech (-3.6%) and Consumer Discretionary (-3%) which, 
together, represent 40% of the index, restricted the performance of the S&P 500 to +0.55% over the month. 
After a relatively slow start, vaccination rates in Europe are improving. The prospect of a strong rebound in 
growth helped European equities, with the MSCI Europe ex-UK index up 2.8% in May, the best performance 
seen among the main equity indices. The MSCI EM Index posted a performance of 2.3%, while Asian equities 
gained 1.2%. After a strong rally by this index between early 2020 and February 2021, Asian equities lost 
some of their gains before recovering from the second half of May onwards. New this month in the thematic 
universe While sports clubs are reluctant to provide statistics on the breakdown of their customer base by 
age, the America’s Health Rankings 2021 Senior Report reminds us of the need to do a sport regularly in 
order to age in good health. The US federal recommendations are explicit: The recommendations are 150 
minutes of moderate aerobic activity or 75 minutes of intense aerobic activity per week, supplemented by two 
muscle-strengthening sessions, to guard against cardiovascular risks and a number of chronic diseases, and 
also to effectively combat anxiety and depression. Although 32% of American seniors who have completed 
higher education follow federal recommendations for doing sport, the percentage fell to 23% on average for 
the 54 million Americans aged over 65. In the absence of such detailed data in Europe, we can only make 
assumptions about similar behaviours, but the facts are there: the proportion of seniors in developed 
countries will increase significantly in the coming years (85 million seniors in the US by 2050), and regularly 
doing sport is a decisive factor for dynamic and healthy ageing. We have of course, identified gyms as 
elements indispensable to the well-being of the Silver Economy. Portfolio movements and performance 
analysis During May, the Global Silver Age portfolio significantly outperformed its global markets, thanks to 
maintaining a significant position on savings managers. This segment was up 4% over the month, thanks to 
strong inflation data combined with accommodating central banks, which points to a steepening of curves, 
particularly in the US. Within this sector, we therefore benefited from the strong rise in Morgan Stanley, Bank 
of Montreal and lastly, Dai-chi Life in Japan. The pharmaceuticals sector also outperformed global equities, 
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and we can cite the strong performance of Genmab and AstraZeneca, but also Eli Lilly, all of whom 
contributed to our outperformance in this sector. Within the leisure sector, we benefited from the strong rise in 
Callaway Golf, after the company published its results and, above all, strong guidance for 2021. At the 
opposite end of the spectrum, the capital goods and healthcare sectors fell quite sharply, due to factor-based 
rotation in the United States, which led investors to favour discounted securities over growth assets. This 
deflation has therefore caused iconic medtech stocks, such as Medtronic, to fall, despite the publication of 
excellent results and, above all, confirmation that the stock was benefiting from the return to normal in terms 
of elective operations. We took advantage of this latest market movement to strengthen the diabetes theme 
within the portfolio, after some securities lost more than 25% in four weeks. Overall outlook/Thematic outlook 
Abrupt factor-based market movements (cyclical value purchase, growth sale), demonstrate expectations of 
rises in rates against a backdrop of inflationary tension (10-year rate between 2.5% and 3%, BE at 2.5%). 
However, we have not observed any further rise in BE and the US 10-year rate. Concerns about inflation have 
not yet materialised. We therefore think that the market has overreacted, thereby creating opportunities to 
return to certain stocks affected by the massacre in growth stocks. Against this backdrop, we maintained or 
even strengthened our barbell inflation portfolio, with: one leg on savings management, mainly insurance 
companies, benefiting from upward interest rate movements. one more defensive leg in the event of a drop in 
market activity, itself broken down into two families: o one more value family, with low beta represented by 
pharmaceutical companies, o one family of growth securities, with high betas but whose valuation was 
decimated during the last market movement, enabling cheap purchases (telemedicine, diabetes). We are 
avoiding the theme of the reopening of economies. 

June 2021 
Equity markets have experienced an uninterrupted upturn since February, with good momentum seen in 
vaccination campaigns, favouring the recovery of the economy. However, the contagion of certain variants 
and the emergence of new mutations have been raising concerns about the end of the crisis and limiting the 
performance of indices since mid-June. On the economic front, inflation has taken centre stage in recent 
months, with the estimated CPI in the eurozone standing at +2.0% YOY for May, once again above the 
consensus estimates, which had expected +1.9% YOY. In the US, the CPI came out at +5.0% YOY for May, 
above estimates which had forecast +4.7% YOY. The Fed expects rates to rise for the first time in 2023 rather 
than in 2024. The Federal Reserve Chairman also stated that tapering will only happen once the Fed’s 
inflation and full employment goals have been met. The ECB reassured the market by leaving its monetary 
policy unchanged, and confirmed the acceleration of its asset purchase programme. The bank raised its 
inflation and growth forecasts for 2021 and 2022. It now expects growth of +4.6% in 2021 (compared to +4.0 
previously) and +4.7% in 2022 (compared to +4.1% previously). The inflation rate is now expected to stand at 
+1.9% in 2021 (compared to +1.5% previously), +1.5% in 2022 (compared to +1.2% previously) and +1.4% in 
2023. In terms of sector-based performance, the pharmaceutical sector posted the best performance over 
June, while the worst performance in the sector was seen in the transport and leisure sectors, both penalised 
by the progress of the Indian variant and new virus mutations, which slowed the lifting of restrictions in some 
countries. At the same time, we saw underperformance of the financial sector, penalised by a drop in rates. 
With 35 million people affected globally today - a figure expected to double every 20 years according to the 
WHO -, Alzheimer’s disease is now the most common neurodegenerative disease. For decades, many 
laboratories have been trying to unlock the treatment that will block or even reverse the phenomenon of 
cognitive loss in an often elderly individual. One of the avenues explored for some time is removal of 
beta-amyloid plaque, which could be a prerequisite for avoiding functional losses, even if improvements are 
minor, short-term and accompanied by significant adverse effects. Despite reservations expressed by the 
scientific community and expert committees, the FDA decided to authorise Biogen to sell its product to 
combat Alzheimer’s disease, while providing revolutionary treatment status to a rival drug produced by its 
competitor Eli Lilly (Breakthrough Therapy Designation). After long consideration of Alzheimer’s disease as a 
real patent graveyard, FDA’s radical shift in position is giving a new perspective to research into the disease: 
the first generation of medicines will have modest, undoubtedly fleeting effects, will only slow progression a 
little and will not be a curative treatment, but laboratories are clearly encouraged to continue to search, over 
and over again, for the treatment that will counter the wave of cases set to swamp all ageing populations. 
Faced with one of the greatest challenges in medicine in the 21st century, we can only hope, paraphrasing 
Churchill, that this first approval, while not the end of the fight, or even the beginning of the end, might mark 
the end of the beginning, with other more convincing discoveries to be expected. Disarray surrounded the rise 
on the equity markets: within the Silver universe, Medical Equipment posted the strongest rise, followed by 
the automotive and pharmaceuticals segment, while savings managers posted a marked drop due to the 
significant relaxation in long rates, particularly US rates. Our positioning favoured sectors which should 
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benefit from a rise in inflation expectations, and this has explained a large part of the lag seen by the portfolio 
against the MSCI World index during June. Admittedly, savings managers performed well, but we operated 
earlier this year to favour European managers who, along with insurance companies, lagged behind: Axa fell 
by 6%, Aegon by 9% and Legal & General by 10%. Concerns about spread of the Delta variant caused 
leisure stocks to tumble, and Alaska Air fell by 11% while Basic Fit fell by 11.4%. The Medical Equipment 
sector was marked by the upturn in growth securities which we picked up again after an inexplicable drop in 
the previous month, and we therefore benefited from the strong performance of DexCom (+17%) and Tandem 
Diabetes (+15%). Furthermore, still within medical equipment manufacturers, the portfolio suffered from the 
drop of Philips following the recall of a product for sleep apnea, with a substantial provision of €240m. We 
were able to benefit from the strong performance of Inspire, which offers revolutionary technology to combat 
apnea without a mask, as its stock was up 17% on the announcement. Pharmaceuticals benefited, firstly from 
the drop in long rates, which resulted in implied long-duration stocks performing well. Secondly, the FDA’s 
surprise announcement of its approval of Biogen’s drug for Alzheimer’s disease propelled the stocks of those 
companies committed to this fight, and Eli Lilly, in our portfolio, rose by 17%. Conversely, the failure of Phase 
3 of a Vertex blood disorder drug caused the stock to fall by 8%. We decided to sell this stock following this 
announcement, because the other growth areas of the Vertex stock are less related to the theme of ageing. 
Over the course of the month, we reduced the weight of savings managers by around 6% to adjust our 
positions against a backdrop of less favourable long rates, and increased the weight of dependency stocks, 
particularly in the US, where certain stocks are lagging behind the rest of the stock market. We did not change 
our expectations compared to last month. We should soon reach the inflection point of the growth curve, while 
the first tapering announcements should be made at the end of the summer. The combination of slowing 
growth against a background of monetary tightening should limit investors’ risk appetite, particularly on the 
most cyclical securities. Against this backdrop, we maintained our barbell strategy, but reduced its intensity 
compared to the previous month, with: one leg mainly invested in insurance companies, benefiting from 
upward interest rate movements. one more defensive leg mainly invested in pharmaceutical laboratories and 
in securities of undervalued medical equipment manufacturers. 

July 2021 
Market review: The MSCI World posted growth of +1.81%, buoyed by a new season of results above 
consensus expectations. The only headwind, particularly in Asia, was the marked spread of the Delta variant, 
which could slow the economic recovery. In Europe, developments in the health situation have not, at this 
stage, affected the strong growth recovery trajectory, particularly for the European Commission, which 
revised its forecast for the eurozone for 2021 up to +4.8% (compared with +4.3% previously) and for 2022 up 
to +4.5% (compared with 4.4% previously). The Commission considered that inflation should be confined to 
+1.9% this year, and to +1.4% in 2022. On its part, the ECB kept its key rates unchanged over the month, 
despite the upward revision of its inflation goal to 2% in the medium term, with room for manoeuvre to exceed 
this. Christine Lagarde pointed out that asset purchases would continue for as long necessary due to the 
Covid crisis, and until at least March 2022. Following US banks, which were granted authorisation at the end 
of June, the ECB, in turn, authorised European banks to pay dividends or buy back shares on expiry of the 
restriction period, which will occur at the end of September. In the US, the Federal Reserve also kept its 
monetary policy unchanged, believing that the US economy still had room for improvement, particularly on the 
labour market. In July, Jerome Powell said that recent price hikes were associated with the country's 
post-pandemic reopening and would fade. Employment growth, which disappointed in May with only 583,000 
new jobs, accelerated significantly in June, with 850,000 new jobs, exceeding expectations. At the very end of 
the month, the Republicans joined forces with the Democrats and drafted the text of the bipartisan legislation 
on the infrastructure plan, which will be put to the Senate vote in early August. In China, Q2 GDP grew +7.9%, 
slowing compared to the growth of +18.3% seen in Q1. QoQ GDP grew by +0.4% in Q1 and by +1.3% in Q2. 
At the same time, the Chinese authorities tightened regulations on their digital platforms, resulting in a sharp 
drop, both in local indices and in Chinese stocks listed in the United States. In response, the SEC decided to 
halt Chinese IPOs until further notice. Early in the month, we also noted the increase in Brent to above 
$77/barrel, not seen since October 2018. After benefiting from cancellation of the OPEC+ summit at the 
beginning of the month, at which an output agreement should have been reached, oil was penalised by fears 
of an uncoordinated increase in output. An agreement was finally reached in mid-July between Saudi Arabia 
and the UAE. Only 6 out of 24 sectors posted a negative monthly performance over the month, including 
energy, transport (airlines), banks, telecoms, distribution and the automotive sector. Conversely, business 
services, technology and medical equipment manufacturers are driving the market up. New this month in the 
thematic universe Last month’s focus was on Alzheimer’s disease and the highly controversial authorisation 
by the FDA to market a first therapy, Biogen's Aduhelm, which eliminates beta-amyloid plaques. We are 
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continuing, this month, to feel the effects of this decision. From a negative point of view, in the United States, 
several congressional and Senate committees launched investigations into the circumstances that led to such 
a decision by the FDA, and more specifically, possible collusion between Biogen directors and senior officials 
from the FDA’s Division of Neurology. The FDA’s interim manager herself ordered an internal investigation. 
From a positive point of view, the FDA restricted use of Aduhelm to patients with mild to moderate Alzheimer’s 
disease, i.e., the target population for Biogen's clinical trials. We consider this restriction to be a positive 
development compared to the initial population that might be targeted, “any patient with Alzheimer’s disease”, 
which was far too vague and broad, jeopardising reimbursement of the costs of this treatment by insurers and 
healthcare systems. Eli Lilly recently published additional clinical data from Phase II of the Donanemab trial, 
which were convincing concerning a link between plaque reduction and improved cognitive function, 
suggesting that Lilly will be filing an application for registration at the end of the year, for a possible launch in 
2022. On its part, Roche has a firm intention to complete its extensive Phase III programme with 
Gantenerumab, the results of which will be available in mid-2022. Their calculation is simple: if the results are 
positive, Roche would then have the largest clinical database of patients and the longest period of treatment, 
both of which could give it a significant competitive advantage over Biogen and Lilly when it comes to 
discussions with agencies covering medical expenses, healthcare systems and insurers. This means that we 
could switch from having no treatment for decades to having three treatments for Alzheimer’s disease by the 
end of 2022. Which represents a major change. Portfolio movements and performance analysis. In a month 
marked by the very sharp drop in American yields, largely explained by technical factors, as well as the 
increase in health risk, we observed movements already seen during the previous Covid crisis in 2020: the 
outperformance of technology, and to a lesser extent, the pharmaceutical sector, to the detriment of themes 
linked to the reopening of economies, cyclical recovery and the return of inflation. Unsurprisingly, the sharp 
drop in interest rates penalised not only the savings managers sector, but also the automotive and leisure 
sectors, while medical equipment manufacturers and dependency outperformed global indices. Within the 
dependency theme, we benefited from HCA’s strong positive reaction to the announcement of its results, 
which marked a real return to elective activities in hospitals in the USA. In short, although the Delta variant is 
alarming the markets, the reality on the ground shows that the broad vaccination of populations at risk means 
that operations that have been deferred for a long time can now be continued or even resumed. Within the 
leisure sector, we had significantly reduced our exposure to airlines after their strong rebound in Q4 2020 and 
Q1 2021, so the risk aversion trend in this sector had little impact on us. On the other hand, our exposure to 
savings managers, albeit reduced by a third in two months, slightly penalised the performance of the portfolio, 
with the poor performance of ABN, ING and Ping An Insurances being offset by the strong performance of 
private equity management companies such as Blackstone or 3i Group. And lastly, while we are 
overweighted on the medical equipment sector, a negative selection effect has absorbed our allocation effect: 
we bore the strong correction of Alibaba Health, as part of a trend of strong correction of Chinese equities in 
place for several weeks. However, we benefited from the strong performance of Dexcom thanks to excellent 
results and a rise in its 2021 guidance. Over the month, we reduced the weight of Eli Lilly within 
pharmaceutical stocks, after the stock had achieved a remarkable financial performance. We still like value, 
but tactically we would like to favour Roche within the Alzheimer’s disease area, which we have therefore 
strengthened: Roche could potentially become a major player in the fight against this disease. Within the 
leisure sector, we observed the abrupt reversal of the theme of the reopening of economies, to such an extent 
that the Reopening/Stay at Home performance level in the United States returned to the level seen in 
November last year: in short, the entire benefit of vaccines was swept aside. But we consider this position to 
be much exaggerated: we therefore took advantage of the drop in certain stocks in order to construct 
positions in this sector. Thor Industries, the US leader in recreational vehicles, therefore entered the portfolio 
after a drop of 35% from its highest levels. Within the medical equipment sector, we took advantage of a 
strong downward trend on certain growth stocks in order to strengthen our positions, such as Inspire, which, 
thanks to neuromodulation, is revolutionising the treatment of sleep apnea. However, as a result of the 
Chinese government’s statements on “curbing the disorderly expansion of capital” affecting education stocks, 
we cautiously reduced the portfolio’s Chinese exposure by reducing our positions on Wuxi Biologics and 
Alibaba Health Information Technologies. And lastly, in structural terms, we are allocating a significant 
proportion of new investments to the “core” sector of ageing, namely, dependency. We have built up a 
position in AdaptHealth, a supplier of medical equipment under rental arrangements for home care, 
particularly in the treatment of chronic illnesses affecting senior citizens. Similarly, we have decided to invest 
in a healthcare platform, Signify Health, who is a major player in prevention in terms of Medicare: regular 
appointments with specialists, adopting a global approach for each individual (eating habits, but also layout of 
the home, presence or otherwise of the family, etc.), allows implementation of very effective preventive 
medicine so as to reduce, as much as possible, the use of, or even the return to, hospital for US seniors. 
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Overall outlook/Thematic outlook: We do not think that the movement in recent weeks is an indicator of a 
definitive change in reading the macroeconomic growth scenario for the end of the year. A number of 
technical factors have been at work to explain this phenomenon, and we think rates should rise again by the 
end of the year, allowing the reflation trade to recover. However, uncertainty, particularly in terms of health, 
should prevail in the coming weeks. In order to protect ourselves against this, we are slightly increasing the 
fund's defensive profile. The increase in the weight of the pharmaceutical sector, but also dependency, is part 
of this overall plan. To this end, we are working on coming up with new ideas in the neglected dependency 
sector in the USA. 

August 2021 
New this month in the thematic universe: While the health crisis has highlighted the need for tests for better 
detection and prevention of Covid, requirements in terms of diagnostics go far beyond this short-term finding. 
Between molecular biology, microbiology, immunoanalysis or liquid biopsy, diagnostics is an essential part of 
the healthcare pathway. While diagnostics expenses represent only 3% of total healthcare expenses, 70% of 
medical decisions are made based on these diagnostics. Here too, we are seeing continual progress in terms 
of innovation (digitalisation, automation, metrology and the use of artificial intelligence). And lastly, the strong 
growth in healthcare expenditure expected in the coming years due to the significant ageing of the population 
(doubling of the number of people age 65 and over in the next thirty years, remembering that half of this 
increase will take place in 8 years, with an incontrovertible finding: a senior’s healthcare expenditure is 5 
times that of a child!) will undoubtedly be a major factor in the future profitability of in vitro diagnostics stocks. 
Portfolio movements and performance analysis. August was characterised by a relatively rare market 
situation: the simultaneous outperformance of healthcare securities and asset managers, which usually 
present contrasting behaviours. This situation originates firstly, from a slight rise in American rates against a 
background of expectations of Fed tapering operations, favouring asset managers. And secondly, from the 
growing concerns about the Delta variant, favourable to the health sector. Against this backdrop, the fund 
performed in line with the MSCI World index. While we benefited from the excellent performance of asset 
managers, medical equipment and pharmaceutical stock, we suffered from the marked underperformance of 
certain dependency securities, and also from our exposure to Chinese ageing population factor. Among 
savings managers, we should mention the performance of Aegon, which was up 19% over the month, as well 
as ABN Amro, which was up accordingly. In the US, Morgan Stanley and Lincoln National Corp were also up 
significantly. On the other hand, Ping An Insurance fell 4% in Hong Kong due to the more stringent restrictions 
imposed by the Chinese regime on education stocks, then on the Internet and finally on digital healthcare, 
which generated risk aversion to the Hong Kong market as a whole. Within pharmaceuticals, we benefited 
from the rebound, thanks to Daiichi Sankyo in Japan, after ongoing derating since the beginning of the year, 
which some considered excessive. Among medical equipment manufacturers, the rise in Inspire of 22% and 
in Axonics of +10%, both point to investors returning to small growth stocks within the US medtech sector. By 
contrast, mired in the storm in Hong Kong, Alibaba Health fell by 16%. And lastly, some dependency stocks in 
the United States published rather poor figures, indicating difficulties in recruiting the care workforce, and the 
salary increases necessary to achieve this. As a result, LHC and Amedisys, leaders in home care but also the 
assistance of elderly people at home or in institutions, are significantly down. During the period, we: Sold our 
position on Allianz following publication of an investigation by the US Department of Justice into the 
management of certain structured savings products (Alpha Funds), foreshadowing lengthy proceedings 
resulting in compensation of unitholders and payment of a fine. Took our profits on ABN Amro to bring our 
exposure to Savings Managers to 20% of the portfolio; sold almost all of our exposure to Chinese stocks, as 
we are unable to assess the scale and impact of the recovery in place at this time on our preferred sectors. 
And lastly, took advantage of the drop in certain liquid biopsy securities to initiate a position in Guardant 
Health. Overall outlook/Thematic outlook: We are following last month's line of reasoning: We have reached 
the inflection point of the growth curve, but growth is still at high levels, continuing to be buoyed by proactive 
budgetary policies and monetary policies which remain accommodating. The health risk is still being closely 
monitored: the epidemic is on the decline, because of progress made in vaccination, with discrepancies 
between developed countries and emerging countries leading to impacts on the supply chain. Tapering 
should be slow and steady, allowing a very gradual normalisation of interest rates. Style performance 
differences should be less pronounced. Against this backdrop, we maintained our barbell strategy with: one 
leg mainly invested in insurance companies, benefiting from upward interest rate movements; one more 
defensive leg mainly invested in pharmaceutical laboratories and in securities of medical equipment 
manufacturers. 

September 2021 
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New this month in the thematic universe Economists have been wondering for many years about the lesser 
known macroeconomic impacts of an ageing population: is this phenomenon inflationary and does it mean 
higher interest rate levels? Or, on the contrary, is this phenomenon deflationary and does it justify structurally 
low interest rates? The overriding theory of economists Charles Goodhart and Manoj Pradhan states that 
demographic ageing leads to: An increase in the proportion of the "non-working" population compared to the 
proportion of the working population and therefore, a bigger labour shortage resulting in increases in wages to 
compensate for this shortage. At the same time, seniors are divesting their savings, to increase their 
consumption, causing both a rise in prices and a rise in interest rates. According to this theory, the ageing of 
the population is inflationary and results in a rise in interest rates. However, this theory contrasts with the 
Japanese economic reality, which is leading the field in terms of demographic ageing. There is no inflation 
and there are no hikes in interest rates in Japan. A recent article by economists Adrien Auclert, Hannes 
Malmberg, Frédéric Martenet and Matthew Rognilie shows, on the contrary, that: Demographic ageing 
admittedly leads to a drop in savings, but above all reduces growth and reduces investment demand 
accordingly. Ageing is therefore deflationary and does not result in any rise in interest rates. In fact, this study 
points to another factor, combined with ageing, in order to explain such low interest rates: inequalities in 
income and wealth by age group. In fact, the greater the savings and wealth of retired members of a 
household, the less significant their need to liquidate their assets in order to fund their everyday life. If this 
argument is correct, then the fall in interest rates that has characterised recent decades is not yet over. 
Portfolio movements and performance analysis September was characterised by a rise in US interest rates at 
the end of the period, leading to sector-based rotation in favour of the “value” style to the detriment of the 
growth style. Unsurprisingly, the automotive sector, leisure and savings managers outperformed the market, 
while pharmaceuticals and medical equipment manufacturers underperformed. Against this backdrop, the 
portfolio achieved a negative performance of -1% in absolute terms but outperformed its benchmark by 
1.35%, gross of fees, during September. We benefited from our positioning on savings managers, in 
particular thanks to Aegon, which saw the most benefit from movements in US long rates. Although the 
medical equipment sector was heavily penalised by the factor-based trend at the end of the month, our 
selection within this sector was particularly rewarding with the rise in stocks linked to the diabetes theme 
(Tandem +8.4%, Dexcom +5%), and the rise of Baxter after the company announced the acquisition of 
Hill-Rom. However, the downturns in Axonics and Schrödinger penalised the portfolio somewhat, but these 
are clearly attributable to the growth profile of these stocks. In leisure, we benefited from the excellent results 
publication of Thor Industries, an American company specialising in recreational vehicles, in particular 
motorhomes, taking 10% of new stocks. Within pharmaceuticals, we benefited from a return of market 
affection for Daiichi Sankyo (+14%) after the announcement of good results for Enhertu at the ESMO 
Congress. Conversely, we were penalised by the American dependency sector: the announcement of an 
investigation due to suspected overcharging of medical visitors caused Signify Health to lose 30%. Other 
dependency stocks continue to be penalised by the recruitment difficulties being experienced in the 
healthcare professions, but we remain firmly convinced that their current valuations incorporate a structural 
recruitment deficiency scenario, which seems excessive to us. Overall outlook/Thematic outlook We are 
following last month's line of reasoning: We have reached the inflection point of the growth curve, but growth 
is still at high levels, continuing to be buoyed by proactive budgetary policies and monetary policies which 
remain accommodating. The health risk is still being closely monitored: the epidemic is on the decline, 
because of progress made in vaccination, with discrepancies between developed countries and emerging 
countries leading to impacts on the supply chain. Tapering should be slow and steady, allowing a very 
gradual normalisation of interest rates. Style performance differences should be less pronounced. Against 
this backdrop, we maintained our barbell strategy with: one leg mainly invested in insurance companies, 
benefiting from upward interest rate movements. one more defensive leg mainly invested in pharmaceutical 
laboratories and in securities of undervalued medical equipment manufacturers. However, the latter has 
greater weight than the former. 

October 2021 
New this month in the thematic universe The publication campaign for results for Q3 2021 has updated an 
increasingly visible aspect of the health crisis in developed countries: several companies, associated with an 
ageing population, are reporting a slowdown in the functioning of hospitals and retirement homes due to a 
scarcity of staff. Prosthetics suppliers also announced a lacklustre quarter due to the resurgence of the 
pandemic with the Delta variant, which once again pushed back many non-essential operations. These 
suppliers also reported operations being cancelled to staff shortages in operating theatres and intensive care 
units. As a result therefore, there are increasing shortages in healthcare jobs and newspapers in the US, 
where costs are unregulated, recently reported a fivefold increase in the hourly rate of a qualified nurse on a 
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short-term contract. While innovation and automation are often put forward as arguments to counter the 
effects of the ageing of populations in developed countries, thought needs to be given to the attractiveness of 
these healthcare professions to ensure that the rapid rise in populations over 75 - the segment seeing the 
biggest growth across Europe and the United States -, happens in the best possible circumstances. Portfolio 
movements and performance analysis October was marked by a further upward movement in global equities, 
up 5.8% thanks to a series of results publications for Q3 which were much more positive than expected. US 
Tech stocks are benefiting from strong investor interest and are returning to their leading position in the US 
market, and their absence from the ageing universe partly explains the underperformance of 1.3%, gross of 
fees, over the month. For the rest, the portfolio benefited from its overweighting on the dependency sector, 
which was up 10% following much better-than-expected results, as was the case for Teladoc, up 18% over 
the month. Our favourable view on savings managers also generated a positive allocation effect, because the 
sector achieved a performance of 7% over the month. Again, better-than-expected results from BONY, 
Blackstone and Sun Life Financial favoured the portfolio, although our preference for European managers at 
the expense of US managers was detrimental to the portfolio, as the latter significantly outperformed the 
former. The medical equipment sector was up sharply over the month, but lagged behind the MSCI World 
index by 1%, and the Cardiology sector published mixed results due to the impact of the Delta variant in 
hospitals. We were also penalised by the announcement of delays in a renal denervation trial by Medtronic, 
which fell by 4% on the announcement. The pharmaceutical sector also underperformed the market due to 
the return of debate over the price of drugs in the US, even though publications were rather good. We also 
benefited from the announcement of the acquisition of Acceleron by Merck, which appears increasingly to be 
a company undergoing restructuring. And lastly, in leisure, we were penalised by the sharp drop in Thor 
Industries (-16%) following profit-taking after last month’s sharp rise, along with some concerns about final 
demand expressed by some analysts. Overall outlook/Thematic outlook Once it has resulted in a law - which 
everything suggests will be more symbolic than binding -, the discussion on drug prices in the US will have 
the virtue of removing an important element of the discount the sector was seeing in relation to the market but 
also in relation to its own history. We continue to favour our dual approach with on the one hand, 
pharmaceutical securities of which we extol the defensive aspect and, on the other hand, securities benefiting 
from steady normalisation of interest rates, a theme benefiting us thanks to savings managers and insurance 
companies. 

November 2021 
New this month in the thematic universe The new Omicron variant suddenly emerged among variants of 
concern, but thankfully proved very limited in scope. Many questions remain unanswered at this time: Is it 
more contagious? Data from South Africa suggest that the answer is yes, but vaccine coverage is different. 
Are existing vaccines less effective? The large number of mutations in the spike protein, targeted by mRNA 
vaccines, might suggest this is the case. However, today there is no evidence that the virus would completely 
“escape” the vaccine. In fact, a slight drop in the effectiveness of current vaccines would still result in 
significant protection helping us guard against the most serious cases, especially after a third injection. We'll 
get the answer in the next few weeks. Is it more lethal than other variants? Data from South Africa seems to 
refute this, but the structure of the population, particularly in terms of age pyramid, is very different. And lastly, 
how will governments respond in terms of public health? We will likely have a full range of responses, from full 
lockdown to very strong encouragement to get the “third jab” in order to keep economies open. On 26 
November, experiencing a slump within just a few hours, the market considered that we were in the 
worst-case scenario with a return to the situation in March 2020: under lockdown and without a vaccination. 
For example, dependency securities, at the forefront of which retirement homes, experienced an extremely 
sharp drop, to the point of reaching valuations lower than those seen during the first lockdown. Our analysis is 
much more nuanced and we believe that this 'air pocket' is a source of investment opportunity. Portfolio 
movements and performance analysis November witnessed a significant drop in equity markets, apart from 
US equities. Global markets were penalised by the discovery of a new variant called Omicron, calling into 
question the effectiveness of vaccines, against a backdrop of a resurgence of the epidemic which led to the 
introduction of new restrictions. November was characterised by three market phases: A final rally in growth 
securities early in the month, with the main stocks in tech which outperformed the rest of the market, followed 
by a sudden change in expectations of a rise in interest rates as a result of the speech made by the Fed 
Chair, favouring “value” securities and more specifically financials, to the detriment of growth securities and 
more specifically, average growth securities, and ending with the emergence of the Omicron variant, which 
generated large-scale sales of “reopening” securities within a few hours, almost instinctively, and buying back 
of “lockdown” securities. Against this backdrop, the themes of dependency and “elective healthcare” were 
particularly oversold. Movements over the last few days of the month led to real dislocation between 
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performance and valuation of growth profiles. Against this backdrop, the fund posted a gross 
underperformance of -480 basis points: Around 150 basis points can be explained by the rise in American 
tech, which is naturally excluded from our investment universe. The change in the Fed's tone and, therefore, 
expectations of a rise in interest rates led our portfolio’s growth securities to underperform, such as Teladoc, 
the American telemedicine company, but also Guardant Health, offering liquid biopsy tests for the early 
detection of cancers from a drop of blood, and Schrodinger, a scientific research support platform, and 
Axonics, offering neuromodulation for revolutionary incontinence treatment. And lastly, the theme of the 
return of a contagious variant had a major impact on the theme of dependency, in Europe and the US, as well 
as on medical equipment manufacturers whose activity may be deferred over time. Amedisys and LHC group, 
two leaders in the elderly housing segment, corrected by more than 15%, while AdaptHealth, a company 
specialising in home care through long-term rental of medical equipment, fell by 25%, without any rational 
explanation other than a panic sale when faced with a variant about which we know nothing. The main 
management measures consisted of an increase in the theme of diagnostics and laboratories by participating 
in Synlab’s investment and a total divestment of our positions in airlines; we also took advantage of this to 
increase our position in Wuxi Biologics, which could benefit from an increase in demand for new vaccines. 
Thematic outlook/Outlook While so many unknowns remain in terms of the danger of the Omicron variant, the 
Fed's increasingly clear stance is an important signal we need to listen to: a new paradigm is about to 
emerge, and sectors that have outperformed in a context of abundant liquidity and strongly negative real rates 
should logically lag behind in this new paradigm. We continue to increase our exposure to savings managers 
and life insurance. At the same time, we continue to take profits on growth stocks whose valuations are not 
compatible with the market sequence we are anticipating. And lastly, we are starting to look for opportunities 
to reload risk in securities which are strongly underperforming: -45% of ageing securities are down by more 
than 20% compared to their highest levels; we are doing so because we think recent performances are 
completely irreconcilable with the impact to be expected on profit dynamics. The deflation of some valuation 
metrics is beginning to outline some investment opportunities among some ageing-related stocks. However, 
the risk of an out-of-control variant cannot be completely ruled out at this stage, and some segments could 
remain under pressure whilst the outlook remains gloomy. 

December 2021 
New this month in the thematic universe In technology, biotechnology and genomics, what are the most 
significant innovations in products and services for improving quality of life and combating ageing? The 
MedTech and Biotech space cannot survive without innovation. In medical technology, liquid biopsies 
represent a promising new diagnostic modality, as they detect circulating tumour DNA, which is particularly 
useful for monitoring response to treatment and detecting cancer recurrence before it becomes visible with 
imaging techniques. Neuromodulation stimulates nerves that no longer function normally and helps restore 
neural balance to restore function, relieve pain, control muscle function, etc. Neuromodulation can be invasive 
or non-invasive. The surgical robotics sector is booming. Coordinated by a surgeon, surgical robotics enable 
minimally invasive surgery and greater precision for complex surgical procedures, from knee replacements to 
cancer surgery, thanks to superior visualisation, increased dexterity and better control. Thanks to 
cutting-edge communication technology, remote surgery is even possible. In the pharmaceutical and biotech 
industries, the next frontier for innovation is neurodegenerative diseases, such as Alzheimer’s disease. The 
first product approved by the FDA is not convincingly effective, but the results of several trials at an advanced 
stage will be communicated with other components over the next 18 months, in the hope of better 
performance. The emergence of new treatment or prevention methods capable of triggering the production of 
a specific protein (mRNA) or improving silencing and reducing gene expression (siRNA, antisense 
nucleotides) to inhibit the production of a specific protein. Portfolio movements and performance analysis 
December was an opportunity for a rise in global equities of around 3% after a November marked by the 
shocks linked to the emergence of the Omicron variant. While this highly contagious variant is spreading 
rapidly, the market considered that the first panic sales in sectors linked to the reopening of economies were 
excessive. Against this backdrop, the themes of dependency and “elective healthcare” both recovered. The 
dependency sector rose by 11% and the medical equipment sector by 5.6%. Against this backdrop, the 
portfolio posted an outperformance of 100 basis points. The outperformance of the pharmaceutical sector 
explains part of this outperformance. We benefited from a favourable allocation effect, but also from a positive 
selection effect: the 23% drop in Moderna’s stock - which we do not hold due to its valuation level after the 
company announced inconclusive results in the field of seasonal influenza -, benefited the portfolio because 
this generated an increase in Sanofi, a major specialist in traditional vaccines, by 6%. We also benefited from 
the 15% increase in Bristol Myers after the company announced a significant increase in its dividend. While 
the savings managers sector underperformed the market as a whole, we benefited from our preference for 
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European managers, with Axa up 7% and Aegon up 12%. The dependency sector recovered somewhat, and 
panic movements at the end of the month were often followed by spectacular upturns. Accordingly, LHC 
Group in the United States gained 18% and Amedisys was up 14%. Only the digital dependency stocks, such 
as Teladoc, continued to experience strong downturns. The leisure sector saw the “reopening” theme recover 
and accordingly, Whitbread rose by 8% while Basic Fit rose by 9.7%. Conversely, Chewy, which enables our 
exposure to the pets theme, fell by 14% after publication of results deemed disappointing, particularly on 
gains from new customers. And lastly, the medical equipment sector penalised the portfolio, with a selection 
effect which was clearly detrimental this month. Admittedly, we benefited from the strong upturn in 
AdaptHealth (+23%) and Boston Scientific (+10%), but we were penalised by the drop in Medtronic following 
a warning letter from the FDA concerning an insulin pump, which also enabled its competitor Tandem 
Diabetes to perform well. Wuxi Biologics also lost 27% in December, after tensions between the US and 
China rose another notch following the issue of the American H.R. 1155 against forced labour by the 
Uyghurs. And lastly, Wuxi was not one of the blacklisted stocks, but the sell-off was abrupt. Outlook/Thematic 
Outlook We can confirm last month's outlook; we are looking at two contrasting market scenarios: A first 
scenario reflecting the change in central banks' perception of inflation, leading to a change in monetary policy. 
Against this backdrop, long rates rose, favouring financial securities and penalising growth securities or those 
lacking pricing power. A second scenario, unfortunately already known, of a fifth wave of Covid, accompanied 
by lockdown. This second scenario leads to a drop in interest rates, requires aid policies and favours growth 
securities with high visibility to the detriment of cyclical and financial securities. These two scenarios are 
incompatible, and require contrasting portfolio constructions. We have openly chosen the change in the 
central banks' perception of inflation, and have positioned the portfolio with this in mind, although the “noise” 
generated by the Omicron variant may seem deafening. Companies invested in the fund are keeping a 
revaluation reserve for 2022, after some companies - particularly in dependency - seem to be completely 
dislocated even though their activity is sustainable. 

Over the period under review, the performance of each of the units in the CPR Global Silver Age portfolio and 
its benchmark was: 

- CPR Global Silver Age - E unit in EUR: 22.41% 
- CPR Global Silver Age - I units in EUR: 23.94% 
- CPR Global Silver Age - L unit in EUR: 23.02% 
- CPR Global Silver Age - P unit in EUR: 23.02% 
- CPR Global Silver Age - PM units in EUR: 23.66% 

Past performances are not a reliable indicator of future performances. 

INFORMATION ON THE IMPACTS OF THE COVID-19 CRISIS 

The Covid-19 health crisis had no significant impact on the UCI during the financial year. 

Main movements in the portfolio during the financial year 
 

Securities 
Movements ("Accounting currency") 

Acquisitions Transfers 

CPR INVEST GLOBAL SILVER AGE T1 80,972,515.28 6,884,860.65 
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Overview of securities financing transactions and use of 
financial instruments - Securities Financing Transactions 
Regulation (SFTR) - in the UCI accounting currency (EUR) 
Over the course of the financial year, the UCI did not carry out any operation covered by the SFTR 
regulations. 



UCITS CPR Global Silver Age 

 

Annual Report as at 31/12/2021 21 

Life of the UCI over the financial year under review 

Changes made during the period: 

On 1st January 2021, DELOITTE & Associés became the Statutory Auditor of your mutual fund (instead of 
MAZARS), for six financial years. 

Since 13 January 2021, the prospectus for your mutual fund has incorporated the regulatory changes 
relating to the update of wording relating to benchmarks in order to comply with the ESMA Q&A of 29 March 
2019. 

On 29 March 2019, the ESMA published an update of its Questions & Answers regarding the application of 
the UCITS Directive. 

The ESMA has therefore specified that managers of UCITS must declare whether they apply "active" or 
"passive" management, according to the definitions given by the ESMA and, when management of the UCITS 
is "active", to indicate the degree of freedom in relation to its benchmark. 

In addition, the “Benchmark” section of your Fund’s prospectus has been updated to incorporate these 
clarifications. 

On 10 March 2021, the following changes were made to your mutual fund: 

• Incorporation of wording relating to the sustainability risk (European Disclosure Regulation, 
SFDR): 

On 27 November 2019, the EU Council adopted EU Regulation 2019/2088 on sustainability‐related 
disclosures in the financial services sector (hereinafter the "Disclosure Regulation"). 

The Disclosure Regulation lays down harmonised rules for financial market participants on transparency with 
regard to the integration of: 

- sustainability risks, and 
- adverse sustainability impacts 

in investment decisions, in information on financial products and in their remuneration policies. 

As a management company, CPR Asset Management is subject to the Disclosure Regulation and must, in 
particular, provide the Disclosure Regulation classification to be applied to the Fund and the description of the 
sustainability risk incorporated into the investment decision-making process for the Fund. 

The classifications provided for in the Disclosure Regulation are as follows: 

− Article 6: financial products in which sustainability risks are integrated into investment decisions; 
investors must also be informed of the results of the assessment of the likely impacts on the returns of 
financial products; when the asset management company deem sustainability risks not to be relevant, it shall 
provide a clear and concise explanation of the reasons therefor; 
− Article 8: financial products which promote environmental and/or social characteristics; 
− Article 9: financial products with sustainable investment as their objective. 

Taking into account the management process implemented in your Fund, the classification applicable to your 
Fund is Article 9.
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For your information, the CPR Invest - Global Silver Age Sub-fund of the CPR Invest SICAV, the master UCI 
of your mutual fund, is also classified Article 9 under the Disclosure Regulation. 

- Changes made to the investment strategy of the CPR GLOBAL SILVER AGE mutual fund in its 
capacity as feeder mutual fund of the CPR Invest - Global Silver Age Sub-fund of the CPR Invest 
SICAV: 

The Sub-fund: CPR Invest - Global Silver Age of the SICAV CPR Invest, the master fund of your mutual fund 

The Autorité des Marchés Financiers having published in March 2020 its Position-Recommendation 
(DOC-2020-03) aimed at ensuring proportionality between effective consideration of non-financial criteria in 
management and the reference made to these in communication to investors, it is necessary for sub-funds 
highlighting non-financial criteria in their investment policy to respect certain phrases. 

This AMF Position in fact, details information relating to consideration of non-financial criteria which may be 
communicated by foreign-based UCITS authorised for marketing in France, which is the case for the 
Company. These provisions concern the various regulatory documents (such as KIIDs and the prospectus) 
and any commercial documents. All these documents must be updated by 10 March 2021 at the latest. 

The Position-Recommendation provides for the following three product groups with detailed criteria and 
limits: 

Funds known as "ordinary" or "non-ESG" funds which do not meet the communication standards required by 
the AMF when taking ESG criteria into account in the investment process. Funds in this category are not 
entitled to communicate on ESG in their KIIDs and commercial documents. 

Products for which the ESG approach is not significantly engaging. Funds falling into this category must have 
concise and balanced communication on ESG issues in KIIDs and in the prospectus and only concise 
communication is allowed in commercial documents. 

Products for which the ESG approach is significantly engaging. Funds in this category can use ESG criteria 
as a key element of communication. The term 'ESG' can be used in the fund name and in all fund documents. 

Accordingly, the SICAV's Board of Directors has decided to update the presentation of the investment policy 
in the appendices to the Prospectus, in order to bring the wording in line with the level of information relating 
to ESG criteria that is permitted by the AMF's Position. 

The investment policy remains unchanged. The changes relate mainly to the increase in transparency and 
the inclusion of more information for new investors, in order to enable the AMF to verify that the Sub-fund 
belongs to one of the three categories set out above. 

• Update to the following sections: 

- The "Information about the tax arrangements" section of the prospectus is worded as 
follows: 

"The Fund is not subject to corporate tax in France, and is not considered as tax resident within the meaning of 
French domestic law. According to French tax regulations, the insertion of the Fund does not alter either the 
nature or the source of the income, remunerations and/or potential capital gains that it distributes to 
unitholders. 

However, investors may bear taxation on account of income distributed, if applicable, by the Fund, or when 
they sell the Fund's securities. The tax treatment applicable to sums distributed by the Fund or to unrealised 
capital gains or losses or those made by the Fund, depends on the tax provisions applicable to the investor's 
specific situation, their residence for tax purposes and/or the investment jurisdiction of the Fund. 
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Unit swap transactions within the Fund will be considered as a sale followed by a purchase, and will therefore 
be subject to the tax treatment applicable to capital gains on disposals of marketable securities. 

If the investor is uncertain about their tax situation, they should consult an adviser or a professional. 

-  "Date and cut-off time for receipt of orders": 

"Subscription and redemption orders may be expressed in units, in fractions of units and/or in amounts." 

− "Institutions in charge of receiving subscription and redemption orders": 

Removal of CPR Asset Management as the institution in charge of receiving subscription and redemption 
orders. 

On 18 October 2021, the following changes were made to your mutual fund: 

• Clarification of information relating to the index used as a performance indicator: 

For the sake of readability, the point “Benchmark” in section 3.2 “Special terms and conditions” of the 
prospectus is worded as follows: 

"Just like its master fund, management of the Fund being based on a specific theme for which there is no 
benchmark index, a relevant benchmark index cannot be defined for this Fund. However, as its master UCI, as 
an indication, the MSCI World index (net dividends reinvested) and, if relevant, hedged between the currency 
of the share class and the currency of the Sub-fund, will be used after the fact for management assessment 
purposes. This index acts as a benchmark to gauge the performance of the Fund without limiting its 
management. 

• Clarification of ESG approach: removal of references to the rating/controversy approach inherent in 
investment potential. 

• Addition of a paragraph referring to the full sustainability policy known as the “SRI 
Transparency Code” appearing on the management company’s website. 

The following paragraph has been added to the point “Investment strategy” in section 3.2 “Special terms and 
conditions” of your Fund’s prospectus: 

"The Sub-fund’s socially responsible investment policy (objectives, criteria, ratings) is set out in more detail 
and is available on the Company’s website (the Sub-fund's "SRI Transparency Code")." 
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Specific information 

Feeder UCI 
As a feeder UCI, the Fund is invested in equities of the "CPR Invest-Global Silver Age" master fund and in 
liquid assets in accordance with the regulations currently in force. 

Feeder fund management fees 

Total costs actually deducted during the financial year amount to 2.48% (incl. tax), of which 2.00% (incl. tax) 
represents direct management fees and 0.48% (incl. tax) represents indirect management fees (representing 
the running costs of the master fund over the same period), for the E unit. 

Total costs actually deducted during the financial year amount to 1.23% (incl. tax), of which 0.75% (incl. tax) 
represent direct management fees and 0.48% (incl. tax) represent indirect management fees (representing 
the running charges of the master fund over the same period), for the I unit. 

Total costs actually deducted during the financial year amount to 1.98% (incl. tax), of which 1.50% (incl. tax) 
represent direct management fees and 0.48% (incl. tax) represent indirect management fees (representing 
the running charges of the master fund over the same period), for the P unit. 

Total costs actually deducted during the financial year amount to 1.98% (incl. tax), of which 1.50% (incl. tax) 
represent direct management fees and 0.48% (incl. tax) represent indirect management fees (representing 
the running charges of the master fund over the same period), for the L unit. 

Total costs actually deducted during the financial year amount to 1.45% (incl. tax), of which 0.97% (incl. tax) 
represent direct management fees and 0.48% (incl. tax) represent indirect management fees (representing 
the running charges of the master fund over the same period), for the PM unit. 

Voting rights 

The information and documents relating to the voting policy and the exercise of voting rights at General 
Meetings of the UCIs of CPR Asset Management are sent to the shareholders or unitholders on simple written 
request to the management company's postal address: CPR Asset Management – 90, boulevard Pasteur – CS 
61595 – 75730 Paris Cedex 15. Website: www.cpr-am.com Fax: +33 (0)1 53 15 70 70. 

Group funds and instruments 

Before reading the information about the portfolio financial instruments issued by the management company 
or by its Group companies, please refer to the sections on the balance sheet:  
3. Additional information,  
3.9.3. The Group's portfolio financial instruments in the annual accounts for the financial year ended. 

Calculation of overall risk 

• Commitment calculation method 
Unlike its master fund, this UCITS may not use instruments generating a commitment calculation, so no 
commitment calculation method is mentioned. 

The overall risk ratio calculation methods for the master fund:  
Commitment method 

http://www.cpr-am.com/
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Regulatory information 

Brief description of the process for selecting intermediaries 

The CPR AM Brokerage and Counterparty Committee is the body that officially approves the list of 
intermediaries, counterparties and research brokers selected by the management company. The Brokerage 
and Counterparty Committee meets several times a year. Presided over by CPR AM's Management, it brings 
together the Investment Director, the Management Directors, representatives from the Amundi Intermediation 
trading desk, the Legal Department Manager, the Risk Control Manager and the Compliance Manager. 

The aim of the Brokerage and Counterparty Committee is to: 
- approve the list of financial brokers and/or intermediaries; 
- monitor volumes (share broking and net amounts for other products) allocated to each broker; 
- give an opinion on the quality of brokers' services. 

The assessment of the brokers and counterparties with a view to defining those that appear on the authorised 
list and the maximum volumes permissible for each of them requires the involvement of several teams who 
give an opinion regarding various criteria: 
- Counterparty risk; 
- Quality of order execution; 
- Evaluation of services of assistance with investment decisions. 

Report on the broker selection and evaluation policy 

In accordance with Article 314-75-V of the General Regulation of the Autorité des Marchés Financiers, CPR 
Asset Management makes available to unitholders the report on its policy for the selection and evaluation of 
brokers who provide it with services of assistance with investment decisions and execution of orders, and 
describing the policy drawn up in this area. This report will be covered in a document published on the CPR 
Asset Management website: www.cpr-am.com. 

Report on brokerage costs invoiced to CPR AM's UCIs 

In accordance with Article 314-82 of the General Regulation of the Autorité des Marchés Financiers, the report 
on brokerage costs specifying the conditions under which CPR Asset Management used, for the financial year 
ended, services relating to assistance with investment decisions and execution of orders, will be covered in a 
document posted on the CPR Asset Management website: www.cpr-am.com. 

Remuneration policy 

Remuneration policy and practices for the manager's personnel 

The remuneration policy implemented in CPR AM complies with the provisions for remuneration detailed in 
Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative 
Investment Fund Managers (hereinafter referred to as the "AIFM Directive") and in Directive 2014/91/EU of 23 
July 2014 on UCITS (hereinafter referred to as the "UCITS V Directive"). These rules, concerning the 
manager's remuneration structures, practices and policy are aimed in particular at contributing to reinforcing 
the sound, effective and controlled management of the risks impacting both the management company and 
the managed funds. 

In addition, the remuneration policy complies with Regulation (EU) 2019/2088 ("SFDR"), incorporating 
sustainability risk and ESG criteria into Amundi’s audit plan, with responsibilities distributed between the first 
level of audits conducted by the Management teams and the second level of audits conducted by the Risk 
teams, which can verify, at any time, compliance with a fund's ESG objectives and constraints. 

http://www.cpr-am.com/
http://www.cpr-am.com/
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This policy is part of the remuneration policy of the Amundi Group, reviewed each year by its Remuneration 
Committee. At its meeting of 2 February 2021, it verified application of the policy applicable in respect of the 
2020 financial year and its compliance with the principles of the AIFM and UCITS V Directives, and approved 
the policy applicable in respect of the 2021 financial year. 

The implementation of the Amundi remuneration policy was subject, during 2021, to an internal, central and 
independent evaluation, conducted by Amundi Internal Audit. 

1 Total remunerations allocated by the manager to its personnel 

Over the 2021 financial year, the total remunerations (including deferred and non-deferred fixed and variable 
remunerations) paid by CPR AM to all its personnel (i.e. 106 beneficiaries on 31 December 2021) amounted 
to EUR 15,251,854. This amount is broken down as follows: 

• Total fixed remunerations paid by CPR AM over the financial year: EUR 9,358,487, i.e. 61% of the 
total remunerations paid by the manager to all its personnel, were paid in the form of fixed remunerations. 
• Total deferred and non-deferred variable remunerations paid by CPR AM over the financial year: 
EUR 5,893,367, i.e. 39% of the total remunerations paid by the manager to all its personnel, were paid in this 
way. All personnel are eligible for the variable remuneration mechanism. 

In addition, no carried interest was paid for the year. 

On account of the reduced number of "managerial executives and senior managers" (5 people on 31 
December 2021) and "decision-making managers" whose activity has a significant impact on the risk profile of 
managed funds (5 people on 31 December 2021), the total remunerations (deferred and non-deferred fixed 
remunerations) paid to these categories of personnel are not published. 

2 Impacts of the remuneration policy and practices on the risk profile and on the management of 
conflicts of interest 

The Amundi Group has established a remuneration policy and remuneration practices which comply with the 
latest legislative, regulatory and doctrinal developments of the regulatory authorities for all of its Management 
Companies. 

The Amundi Group has also identified its Identified Personnel, which includes all Amundi Group employees 
with decision-making power in terms of the management of the companies or funds managed, and likely 
therefore to have a significant impact on performance or risk profile. 

The variable remunerations awarded to the Amundi Group personnel are determined by combining the 
evaluation of the performances of the employee concerned, the operating unit to which they belong and the 
Group's overall results. This individual performance evaluation also considers financial and non-financial 
criteria, along with compliance with the rules for sound risk management. 

The criteria taken into account for the evaluation of performances and the awarding of variable remunerations 
depend on the nature of the job being done: 

1. Portfolio selection and management functions 
Usual financial criteria: 
- Gross and net performance of the fund managed over 1, 3 and 5 years; 
- Information ratio and Sharpe ratio over 1, 3 and 5 years; 
- Performance fees generated during the financial year, if relevant; 
- Competitive classifications; 
- Contribution to net inflows over the financial year. 
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Usual non-financial criteria: 
- Compliance with risk and compliance rules and with ESG policy and statutory rules 
- Product innovation/development; 
- Cross-cutting approach, sharing best practices and collaboration; 
- Contribution to commercial engagement; 
- Quality of management. 

2. Commercial functions 
Usual financial criteria: 
- Net inflows;  
- Revenues; 
- Gross inflows; growing the customer base and building loyalty among customers; product range;  
Usual non-financial criteria: 
- Joint consideration of interests of Amundi and of the client;  
- Client satisfaction and quality of commercial relationship;  
- Quality of management; 
- Securing/development of the business;  
- Cross-cutting approach and sharing best practices;  
- Entrepreneurship. 

3. Support and control functions 
As far as the control functions are concerned, the evaluation of performance and the awarding of variable 
remunerations are independent from the performance of the sectors of business that they control.  
The criteria usually taken into account are as follows: 
- Primarily criteria associated with attainment of their specific objectives (risk control, quality of 
controls, realisation of projects, improvement of tools and systems, etc.). 
- When financial criteria are used, they are primarily focused around management and optimisation of 
charges. 

The performance criteria set out above, and notably those applied to the Identified Personnel responsible for 
management, come more broadly under compliance with the regulations applicable to managed funds and 
also the investment policy of the manager's investment committee. 

In addition, the Amundi Group has introduced, for all its personnel, measures aimed at bringing 
remunerations into line with performance and risks over the long term, and limiting the risks of conflicts of 
interest. 

In this respect, in particular: 
- a deferred scale has been introduced, in accordance with the requirements of the AIFM and UCITS V 
Directives  
- the deferred portion of the variable remuneration of Identified Personnel is paid in instruments fully 
indexed on the performance of a representative basket of funds 
- permanent acquisition of the deferred portion is linked to Amundi's financial situation, the employee's 
continuity of employment within the group along with their sound and controlled management of risks 
throughout the period of acquisition. 

The Fund's compliance with criteria relating to environmental, social and governance quality (ESG) 
objectives and the Energy Transition for Green Growth Law (Article 173 of Law no. 2015–992) 
 Amundi produces an ESG analysis resulting in more than 11,000 companies worldwide receiving an ESG 
rating, on a scale ranging from A (for issuers with the best ESG practices) to G (for the worst). This analysis is 
complemented by a policy of active commitment with issuers, particularly concerning the major challenges in 
terms of sustainable development specific to their sectors. 
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 Amundi applies a targeted exclusion policy based on universal agreements such as the UN Global 
Compact, human rights conventions, the International Labour Organization and the environment. Amundi 
therefore excludes companies whose behaviour fails to comply with its ESG convictions or with international 
conventions and their transposition into national laws: 

- anti-personnel mines, 
- cluster munitions, 
- chemical weapons, 
- biological weapons, 
- depleted uranium weapons. 

These issuers are rated G on the Amundi scale. 

In addition, Amundi implements targeted sector-based exclusions specific to the coal and tobacco industries. 
These sector-based exclusions apply to all active management strategies on which Amundi has the full 
portfolio management discretion. 

Coal 
As coal is the largest individual contributor to climate change attributable to human activity, Amundi has 
implemented a sector-based policy specific to thermal coal since 2016, resulting in the exclusion of certain 
companies and issuers. Every year since 2016, Amundi has gradually enhanced its coal exclusion policy. 
These commitments stem from the Crédit Agricole Group climate strategy. In line with the UN Sustainable 
Development Goals and the 2015 Paris Agreement, this strategy is based on the research and 
recommendations of a Scientific Committee, which takes into account the energy scenarios of the IEA 
(International Energy Agency), Climate Analytics and Science-Based Targets. In 2020, as part of its policy 
update on the thermal coal sector, Amundi again extended its exclusion policy to coal mining, which now 
refers to any company developing or planning to develop new thermal coal mining capacities.  
Amundi excludes: 
- Companies developing or planning to develop new thermal coal capacities along the entire value chain 
(producers, extractors, power plants, transport infrastructure), 
- Companies making more than 25% of their turnover in thermal coal mining, 
- Companies producing thermal coal extraction of 100 MT or more without any intention to reduce this, 
- All companies whose revenue from thermal coal extraction and thermal coal power generation is more than 
50% of total revenue without analysis; all coal-fired power generation and coal extraction companies with a 
threshold between 25% and 50% and a downgraded energy transition score. 

Tobacco 
Since 2018, Amundi has been limiting the ESG scores of tobacco companies to E, on a scale of A to G 
(excluding companies rated G), in order to take into account public health concerns, as well as human rights 
abuse, poverty, environmental consequences, and the significant economic cost associated with tobacco, 
and has been applying the following rules: 
- Exclusion rules: companies producing whole tobacco products are excluded (application thresholds: 
revenue of more than 5%). 
- Limits: companies involved in tobacco manufacturing, supply and distribution activities are limited to an ESG 
score of E (on a scale from A to G) (application thresholds: revenues above 10%). 
In May 2020, S2G became a signatory to the Tobacco-Free Finance Pledge, effectively strengthening its 
policy of exclusion of tobacco companies. 

 For more information on the procedures for consideration, in its investment policy, of environmental issues 
(in particular, issues linked to climate change), social issues and governance issues (ESG issues), Amundi 
provides investors with a report, "Application of Article 173", which can be found at 
https://legroupe.amundi.com (under Legal Documentation). 

https://legroupe.amundi.com/
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The SFDR and the Taxonomy Regulation 

Article 9 – active management – Generic text under Article 11 of the SFDR 

The Fund’s objective is sustainable investment in accordance with Article 9 of the Disclosure Regulation. 
The Fund follows a management process which aims to select stocks that contribute to an environmental 
and/or social objective and issuers that follow good governance practices. Selection is based on a framework 
of research and analysis of financial and ESG characteristics, defined by the management company with a 
view to assessing opportunities and risks, including any negative impact on sustainability. 
Further details on the management process applied are set out in the Fund’s prospectus. 
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Independent auditors' certification on the annual 
accounts 
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Statutory Auditor's report on the annual accounts 

Financial year ended on 31 December 2021 

  

To the holders of units in the FCP CPR Global Silver Age, 

Opinion 

In fulfilment of the mission which was entrusted to us by the management company, we have 
carried out the audit of the annual accounts of the undertaking for collective investment CPR 
Global Silver Age organised as a mutual fund, relating to the financial year ended 31 December 
2021, as appended to this report. 

We hereby certify that the annual accounts give a true and fair view of the results of operations 
for the past year and of the financial situation and the assets of the mutual fund at the end of 
said financial year, in conformity with French accounting rules and principles. 

Basis of the opinion on the annual accounts 

Auditing standard 
We have carried out our audit in accordance with the rules of professional practice applicable in 
France. We believe that the audit evidence we have collected furnishes a reasonable basis for 
our assessment. 

The responsibilities incumbent upon us under these standards are set out in the section of this 
report entitled "Responsibilities of the statutory auditors relating to the audit of the annual 
accounts". 
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Independence 
We have carried out our audit assignment in accordance with the independence rules set out in 
the Commercial Code and the Code of Ethics of the auditing profession, for the period from 1st 
January 2021 to the date that our report is issued. 

Justification of assessments 

The global crisis linked to the COVID-19 pandemic is creating special conditions for preparing 
and auditing the accounts for this financial year. In fact, this crisis and the exceptional 
measures taken in the context of health emergency are having multiple consequences for 
funds, their investments and the valuation of the corresponding assets and liabilities. Some of 
these measures, such as travel restrictions and remote working, have also had an impact on 
the operational management of funds and on the procedures for carrying out audits. 

It is worth noting that, in this difficult and changing environment, under the provisions of 
Articles L. 823-9 and R. 823-7 of the French Commercial Code relating to the justification of our 
assessments, the main assessments that we have made, in our professional opinion, related to 
the suitability of the accounting principles applied, in particular as regards the financial 
instruments held in the portfolio, and to the presentation of all accounts, by virtue of the 
accounting plan for variable-capital undertakings for collective investment. 

These assessments were made in the context of the audit of the financial statements taken as 
a whole and the formation of our opinion expressed above. We are not expressing any opinion 
on elements of these annual accounts taken in isolation. 

Specific checks 

We also carried out, in accordance with the professional standards applicable in France, the 
specific verifications set out by the statutory and regulatory texts. 

We do not have any observations to make on the genuine nature or concordance with the 
annual accounts of the information given in the management report prepared by the fund's 
management company. 

Responsibilities of the management company relating to the annual accounts 

It is for the management company to draw up annual accounts preparing an honest image in 
accordance with the French accounting rules and principles, and to set in place the internal 
control which it deems necessary for the preparation of annual accounts not containing any 
significant anomalies, whether these originate from fraud or error. 

When drawing up the annual accounts, the management company is responsible for assessing 
the fund's ability to continue its operations, for presenting in these statements, where 
applicable, the necessary information relating to the going concern and for applying the 
standard accounting policy for a going concern, unless it is planned to liquidate the fund or to 
cease its activity. 

The annual accounts were prepared by the management company. 
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Responsibilities of the statutory auditor with regard to the annual accounts audit 

It is our responsibility to prepare a report on the annual accounts. Our objective is to obtain 
reasonable assurance that the annual accounts, taken as a whole, do not contain any 
significant anomalies. Reasonable assurance corresponds to a high level of assurance, without 
however guaranteeing that an audit carried out in accordance with professional standards 
systematically makes it possible to detect any significant anomaly. Anomalies may originate 
from fraud or error and are deemed significant when it can be reasonably expected that they 
might, taken individually or jointly, influence the economic decisions which the users of the 
accounts take, based on said anomalies. 

As specified in Article L.823-10-1 of the Commercial Code, our mission of certification of 
accounts does not consist of guaranteeing the viability or quality of the management of your 
mutual fund. 

In the context of an audit carried out in accordance with the professional standards applicable 
in France, the statutory auditor exercises professional judgement throughout this audit. In 
addition: 

• they identify and assess the risks that the annual accounts contain significant 
anomalies, whether they originate from fraud or error, define and implement audit 
procedures to deal with these risks, and gather the information they deem sufficient 
and appropriate in order to support their opinion. The risk of non-detection of a 
significant anomaly resulting from fraud is higher than the risk of a significant anomaly 
resulting from an error, as fraud can entail collusion, falsification, deliberate omissions, 
false declarations or circumvention of internal control; 

• they take cognisance of the relevant internal control for the audit, so as to define 
appropriate audit procedures in the circumstances, and not with a view to expressing an 
opinion on the effectiveness of the internal control; 

• they assess the appropriate nature of the accounting methods applied and the 
reasonable nature of the accounting estimates made by the management company, 
along with the information concerning these provided in the annual accounts; 

• they assess the appropriate nature of the application by the management company of 
the accounting agreement on continuity of operation and, depending on the information 
gathered, the existence or not of significant uncertainty relating to events or 
circumstances likely to call into question the capacity of the fund to continue operation. 
This assessment is based on the information gathered up to the day of their report, it 
being reiterated however, that subsequent circumstances or events might call 
continuity of operation into question. If they conclude the existence of a significant 
uncertainty, they draw the attention of the readers of their report to the information 
provided in the annual accounts on the subject of this uncertainty or, if this information 
is not provided or is not relevant, they prepare certification with reservations, or a 
refusal to certify; 
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• they assess the overall presentation of the annual accounts and assess whether the 
annual accounts reflect the operations and underlying events in such a way as to 
provide a faithful image. 

Given the time required to obtain certain information necessary to finalise our work, this report 
is dated 25 April 2022. 

Paris La Défense, 25 April 2022 
 

The Auditors 

Deloitte & Associés 
 

[Signature] [Signature] 
Stéphane Collas Jean-Marc LECAT 
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Annual accounts 



UCITS CPR Global Silver Age 

 

Annual Report as at 31/12/2021 37 

Balance Sheet Assets at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 
   FINANCIAL INSTRUMENTS 525,072,040.12 360,051,028.64 
MASTER FUND 525,072,040.12 360,051,028.64 
Futures   

Transactions on a regulated or similar market   
Other transactions   

RECEIVABLES  7.10 
Currency futures transactions   
Others  7.10 

FINANCIAL ACCOUNTS 344.21 2,002,964.63 
Liquid assets 344.21 2,002,964.63 

TOTAL ASSETS 525,072,384.33 362,054,000.37 
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Balance sheet liabilities at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 
   EQUITY   

Capital 522,409,144.79 362,669,562.17 
Previous net capital gains and losses not distributed (a)  326,938.87 
Carry forward (a)   
Net capital gains and losses for the financial year (a,b) 1,359,908.64 -738,067.31 
Profit or loss for the financial year (a, b) -2,344,044.20 -663,829.59 

TOTAL EQUITY * 521,425,009.23 361,594,604.14 
* Amount representative of net assets   

   
FINANCIAL INSTRUMENTS   
Futures   

Transactions on a regulated or related market   
Other transactions   

DEBTS 657,834.53 459,394.65 
Currency futures transactions   
Others 657,834.53 459,394.65 

FINANCIAL ACCOUNTS 2,989,540.57 1.58 
Bank overdrafts 2,989,540.57 1.58 
Borrowing   

   TOTAL LIABILITIES 525,072,384.33 362,054,000.37 

(a) Including accrual accounts 
(b) Less part payments made during the financial year 
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Off-balance sheet items as at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 

HEDGING TRANSACTIONS   
Commitment on regulated or similar markets   
Commitment on OTC market   
Other commitments   

OTHER TRANSACTIONS   
Commitment on regulated or similar markets   
Commitment on OTC market   
Other commitments   
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Profit and loss account at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 
   Income on financial transactions   

Income on deposits and financial accounts  1.71 
Income on equities and similar securities 4,550,206.33 4,305,409.62 
Income on bonds and similar securities   
Income on debt securities   
Income on temporary purchases and sales of securities   
Income on futures   
Other financial income   

TOTAL (1) 4,550,206.33 4,305,411.33 
   
Loss on financial transactions   

Costs on temporary purchases and sales of securities   
Charges on futures   
Costs on financial debts 18,148.53 21,952.91 
Other financial costs   

TOTAL (2) 18,148.53 21,952.91 
   
INCOME ON FINANCIAL TRANSACTIONS (1 - 2) 4,532,057.80 4,283,458.42 

Other income (3)   
Management fees and allocations to amortisation (4) 6,786,001.65 4,937,213.50 

   
NET INCOME FOR THE FINANCIAL YEAR (L. 214-17-1) (1 - 2 + 3 - 4) -2,253,943.85 -653,755.08 

Adjustment of income for the financial year (5) -90,100.35 -10,074.51 
Part payments on result paid for the financial year (6)   

RESULT (1 - 2 + 3 - 4 + 5 - 6) -2,344,044.20 -663,829.59 
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Notes to the annual accounts 
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1. Accounting rules and methods 

The annual accounts are presented in the form provided for in ANC Regulation no. 2014-01, amended. 

General accounting principles are applied: 
- accurate image, comparability, continuity of business, 
- regularity, accuracy, 
- prudence, 
- consistency of accounting methods from one financial year to the next. 

The interest accrued accounting method was applied to post income from fixed-income securities. 

Entries and sales of securities are posted exclusive of costs.  
The reference currency of the portfolio accounts is the EUR.  
The term of the financial year is 12 months. 

Information on the impacts of the Covid-19 crisis 

The accounts have been prepared by the management company on the basis of the elements available in the 
evolving context of the Covid-19 crisis. 

Rules for the valuation of assets 

Financial instruments are posted in the accounts according to the historical cost method, and entered on the 
balance sheet at their actual value which is determined by the last known market value or, in the absence of 
any market, using any external methods or by using financial models. 
Differences between current values used to calculate the net asset value and historical cost of securities upon 
entering the portfolio are recorded in a "Valuation differentials" account. 
Securities which are not in the portfolio currency are valued according to the principle set out below, then 
converted into the portfolio currency at the rate of said currencies on the day of valuation. 

UCIs held: 

Units or shares of UCIs will be valued at their last known net asset value. 

Futures: 

Futures traded on a regulated or similar market: 

Futures traded on regulated markets are valued at the day's clearing price. 

Futures not traded on a regulated or similar market: 

Off-balance sheet commitments: 

Fixed-term contracts are entered for their market value under off-balance sheet commitments at the price 
used in the portfolio. 
Conditional transactions are translated as underlying equivalent. 
Commitments on swaps are presented at their nominal value or, in the absence of a nominal value, for an 
equivalent amount. 
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Management fees 

Management and operating fees cover all costs associated with the UCI, such as financial management, 
administration, book-keeping, holding, distribution and auditing costs.  
These costs are charged to the Fund's profit and loss account. 
 

No. Fees charged to the 
Fund(1)(2)(3) Basis Annual maximum rate / scale 

1 

- Financial management and 
administrative fees external 

to the management 
company 

Net assets 

P unit: 1.50% incl. tax I unit: 0.75% incl. 
tax 

E unit: 2.20% incl. tax L units: 1.50% 
incl. tax 

PM unit: 1.50% incl. tax 

2 
- Maximum indirect costs 

(charges and management 
fees) 

Net assets 0.40% maximum 

3 
- Transaction fees charged 

by the management 
company 

Per transaction 

0.15% incl. tax of 
the amount of the 
transaction for the 
purchase and sale 

of shares. 
Between EUR 10 and EUR 50 per 

transaction for other kinds of 
transactions. 

4 - Outperformance fee Net assets 

P, I, E, L and PM units 
(4)  

15% p.a. of 
outperformance 
above that of the 

benchmark assets 
(5) 

(5) Within a limit of 2% 
incl. tax of the net 

assets. 

The management fees do not include transaction fees. For further information regarding costs actually 
invoiced to the Fund, please refer to the prospectus. 

They are entered on a pro rata basis each time the net asset value is calculated. 

The total cost for these fees complies with the maximum fee rate for the net assets, as indicated in the Fund's 
prospectus or regulations: 

Outperformance fee: 

The calculation of the outperformance fee applies to each unit concerned and on each calculation date of the 
Net Asset Value. This is based on the comparison between: 

 The unit's net assets (before the outperformance fee is deducted) 
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 The “reference asset” which represents the net assets of the unit (before deduction of the outperformance 
fee) on the first day of the observation period, adjusted for subscriptions/redemptions at each valuation, to 
which the performance of the benchmark index is applied: MSCI World converted to EUR (NDR). This 
comparison is performed over an observation period of one year, for which the anniversary date corresponds 
to the calculation date of the last net asset value in December.  
If, during the observation period, the net assets of the unit (before deduction of the outperformance fee) are 
higher than the reference assets defined above, the outperformance fee will represent a maximum of 15% of 
the difference between these two assets, up to a maximum of 2% of the net assets. 

This fee will be subject to a provision when the net asset value is calculated. In case of redemption, the 
proportion of the accrued provision corresponding to the number of units redeemed is definitively payable to 
the management company. 
If, over the observation period, the unit's net assets (before deduction of the outperformance fee) are greater 
than the benchmark assets defined above, the outperformance fee will be nil and will form the subject of a 
provision reversal on calculation of the net asset value. Reversals of provisions may not exceed the sum of 
the prior allocations. 
This outperformance fee will only be permanently collected if, on the day of the last net asset value for the 
observation period, the unit's net assets (before deduction of the outperformance fee) are greater than those 
in the benchmark. 

Allocation of distributable sums 

Definition of distributable sums 

Distributable sums are made up of: 

Result: 

The net profit of the financial year is equal to the amount of interest, arrears, premiums and shares, dividends, 
directors' fees and all other income relating to the securities making up the portfolio, plus the income from 
sums temporarily available and minus the amount of management fees and the cost of borrowing.  
The carry forward, plus or minus the balance of the income accrual account, is added to this. 

Capital gains and capital losses: 

The capital gains realised, net of costs, minus losses made, net of costs, established during the financial year, 
plus net capital gains of the same nature established during previous financial years not having formed the 
subject of distribution or capitalisation, and minus or plus the balance of the appreciation accrual account. 

Procedure for allocating distributable sums: 
 

Unit(s) Allocation of net profit Allocation of realised net 
capital gains or losses 

CPR Global Silver Age - E units Accumulation Accumulation 

CPR Global Silver Age - I units Accumulation and/or distribution 
Accumulation and/or Distribution 

and/or Carry Forward by a 
decision of the management 

 
CPR Global Silver Age - L units Accumulation Accumulation 

CPR Global Silver Age - P units Accumulation and/or distribution 
Accumulation and/or Distribution 

and/or Carry Forward by a 
decision of the management 

 
CPR Global Silver Age - PM units Accumulation Accumulation 
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2. Change in net assets as at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 
   
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 361,594,604.14 328,679,640.26 

Subscriptions (including subscription fees retained by the Fund) 87,052,748.08 146,592,028.81 
Redemptions (less redemption fees retained by the Fund) -15,899,312.45 -112,943,716.38 
Capital gains realised on deposits and financial instruments 1,243,645.20 1,083,099.91 
Capital losses realised on deposits and financial instruments  -1,740,213.86 
Capital gains realised on futures   
Capital losses realised on futures   
Transaction fees -2,461.73 -2,431.70 
Differences on exchange 18.19 -63.14 
Variations in valuation difference for deposits and financial instruments 89,689,711.65 580,015.32 
Valuation differential for financial year N 128,975,185.87 39,285,474.22 
Valuation differential for financial year N-1 -39,285,474.22 -38,705,458.90 

Variations in valuation difference for futures   
Valuation differential for financial year N   
Valuation differential for financial year N-1   

Distribution for the previous financial year on net capital gains and losses   
Distribution for the previous financial year on profit   
Net profit for the financial year before accruals account -2,253,943.85 -653,755.08 
Part payment(s) made during the financial year on net capital gains and losses   
Part payment(s) made during the financial year on profit   
Other elements   

   
NET ASSETS AT THE END OF THE FINANCIAL YEAR 521,425,009.23 361,594,604.14 
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3. ADDITIONAL INFORMATION 

3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC NATURE 
 

 Amount % 

OFF-BALANCE SHEET   
HEDGING TRANSACTIONS   

TOTAL HEDGING TRANSACTIONS   
OTHER TRANSACTIONS   

TOTAL OTHER TRANSACTIONS   

3.2. BREAKDOWN BY NATURE OF RATE OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET 
ITEMS 

 

 Fixed rate % Variable rate % Floating rate % Other % 

OFF-BALANCE SHEET         

Hedging transactions         

Other transactions         

 



UCITS CPR Global Silver Age 

 

Annual Report as at 31/12/2021 48 

3.3. BREAKDOWN BY RESIDUAL MATURITY OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET 
ITEMS(*) 

 

 < 3 months % [3 months - 1 
year] % [1 - 3 years] % [3 - 5 years] % > 5 years % 

OFF-BALANCE 
SHEET           

Hedging transactions           

Other transactions           

(*) Interest rate futures positions are presented according to the maturity of the underlying. 

3.4. BREAKDOWN BY CURRENCY OF LISTING OR VALUATION OF ASSETS, LIABILITIES AND 
OFF-BALANCE SHEET ITEMS (EXCLUDING EUR) 

 

 Currency 1 Currency 2 Currency 3 Currency N 
 DKK GBP SEK Other 

 Amount % Amount % Amount % Amount % 

ASSETS         

Master fund         

Receivables         

Financial accounts 132.29  111.85  96.34  3.73  

LIABILITIES         

Debts         

Financial accounts       0.87  

OFF-BALANCE SHEET         

Hedging transactions         

Other transactions         
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3.5. RECEIVABLES AND DEBTS: BREAKDOWN BY TYPE 
 

 Nature of debit/credit 31/12/2021 
RECEIVABLES   
TOTAL RECEIVABLES   
DEBTS   
 Fixed management fees 653,590.41 
 Variable management fees 4,020.69 
 Other payables 223.43 
TOTAL DEBTS  657,834.53 
TOTAL RECEIVABLES AND 
DEBTS  -657,834.53 

3.6. EQUITY 

3.6.1. Number of securities issues or redeemed 
 

 In units In amount 

CPR Global Silver Age - E unit   
Units subscribed during the financial year 17,851.241 2,306,129.26 
Units redeemed during the financial year -15,738.523 -1,957,576.81 
Net balance of subscriptions/redemptions 2,112.718 348,552.45 
Number of units in circulation at the end of the financial year 105,725.786  

   
CPR Global Silver Age - I unit   
Units subscribed during the financial year 4.638 700,021.14 
Units redeemed during the financial year -1.299 -199,987.08 
Net balance of subscriptions/redemptions 3.339 500,034.06 
Number of units in circulation at the end of the financial year 16.509  

   
CPR Global Silver Age - L unit   
Units subscribed during the financial year 1.000 117.77 
Units redeemed during the financial year -1.000 -118.29 
Net balance of subscriptions/redemptions  -0.52 
Number of units in circulation at the end of the financial year 20.000  

   CPR Global Silver Age - P unit   
Units subscribed during the financial year 53,004.395 84,046,361.17 
Units redeemed during the financial year -8,827.661 -13,741,511.00 
Net balance of subscriptions/redemptions 44,176.734 70,304,850.17 
Number of units in circulation at the end of the financial year 293,769.373  

   
CPR Global Silver Age - PM unit   
Units subscribed during the financial year 1.000 118.74 
Units redeemed during the financial year -1.000 -119.27 
Net balance of subscriptions/redemptions  -0.53 
Number of units in circulation at the end of the financial year 20.000  
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3.6.2. Subscription and/or redemption fees 
 

 In amount 
  CPR Global Silver Age - E unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR Global Silver Age - I unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR Global Silver Age - L unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR Global Silver Age - P unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR Global Silver Age - PM unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  
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3.7. MANAGEMENT FEES 
 

 31/12/2021 
  CPR Global Silver Age - E units  
Guarantee fees  
Fixed management fees 261,438.58 
Percentage of fixed management fees 2.00 
Provisioned variable management fees  
Percentage of provisioned variable management fees  
Variable management fees earned 209.84 
Percentage of variable management fees earned  
Retrocessions of management fees  

    CPR Global Silver Age - I units  
Guarantee fees  
Fixed management fees 20,170.96 
Percentage of fixed management fees 0.75 
Provisioned variable management fees  
Percentage of provisioned variable management fees  
Variable management fees earned 324.24 
Percentage of variable management fees earned 0.01 
Retrocessions of management fees  

    CPR Global Silver Age - L units  
Guarantee fees  
Fixed management fees 36.77 
Percentage of fixed management fees 1.50 
Provisioned variable management fees  
Percentage of provisioned variable management fees  
Variable management fees earned  
Percentage of variable management fees earned  
Retrocessions of management fees  

    CPR Global Silver Age - P units  
Guarantee fees  
Fixed management fees 6,500,310.62 
Percentage of fixed management fees 1.50 
Provisioned variable management fees  
Percentage of provisioned variable management fees  
Variable management fees earned 3,486.61 
Percentage of variable management fees earned  
Retrocessions of management fees  

  
“The amount of the variable management fees set out above is the sum of the provisions and provision reversals that affected the net 
assets during the period under review.” 
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3.7. MANAGEMENT FEES 
 

 31/12/2021 
  CPR Global Silver Age - PM units  
Guarantee fees  
Fixed management fees 24.03 
Percentage of fixed management fees 0.97 
Provisioned variable management fees  
Percentage of provisioned variable management fees  
Variable management fees earned  
Percentage of variable management fees earned  
Retrocessions of management fees  

  
“The amount of the variable management fees set out above is the sum of the provisions and provision reversals that affected the net 
assets during the period under review.” 

3.8. COMMITMENTS RECEIVED AND MADE 
 

 31/12/2021 
  
Collateral received by the UCI  

- of which capital guarantees  
  
Other commitments received  
Other commitments made  
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3.9. OTHER INFORMATION 

3.9.1. Actual value of financial instruments forming the subject of temporary acquisition 
 

 31/12/2021 
  
Reverse repo securities  
Securities borrowed  

  

3.9.2. Actual value of financial instruments constituting security deposits 
 

 31/12/2021 

  
Financial instruments given as collateral and kept in their original item  
Financial instruments received as collateral and not entered on the balance sheet  

  

3.9.3. Financial instruments held, issued and/or managed by the Group 
 

 ISIN code Currency 31/12/2021 
    
Equities    

Bonds    
Transferable debt instruments    
UCIs   525,072,040.12 

 LU1565312276 CPR INVEST GLOBAL SILVER AGE T1 525,072,040.12 
Futures    

Total group securities   525,072,040.12 
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3.10. TABLE SHOWING ALLOCATION OF DISTRIBUTABLE SUMS 

Table showing allocation of the share in the distributable sums relating to earnings 
 

 31/12/2021 31/12/2020 

Sums still to be allocated   
Carry forward   
Earnings -2,344,044.20 -663,829.59 
Total -2,344,044.20 -663,829.59 

 

 31/12/2021 31/12/2020 

CPR Global Silver Age - E units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation -132,184.84 -74,768.56 
Total -132,184.84 -74,768.56 
    

 31/12/2021 31/12/2020 

CPR Global Silver Age - I units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 7,688.16 10,161.41 
Total 7,688.16 10,161.41 
    

 31/12/2021 31/12/2020 

CPR Global Silver Age - L units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation -11.58 -0.30 
Total -11.58 -0.30 
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 31/12/2021 31/12/2020 

CPR Global Silver Age - P units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation -2,219,537.31 -599,232.99 
Total -2,219,537.31 -599,232.99 
    

 31/12/2021 31/12/2020 

CPR Global Silver Age - PM units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 1.37 10.85 
Total 1.37 10.85 
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Table showing allocation of the share in the distributable sums relating to net capital gains and 
losses 

 

 31/12/2021 31/12/2020 

Sums still to be allocated   
Previous net capital gains and losses not distributed  326,938.87 
Net capital gains and losses for the financial year 1,359,908.64 -738,067.31 
Part payments realised on net capital gains and losses for the financial 
year   
Total 1,359,908.64 -411,128.44 

 

 31/12/2021 31/12/2020 

CPR Global Silver Age - E units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 38,236.91 -24,043.71 
Total 38,236.91 -24,043.71 

    

 31/12/2021 31/12/2020 

CPR Global Silver Age - I units   

Allocation   
Distribution   
Net capital gains and losses not distributed 7,775.21  
Accumulation  -1,885.28 
Total 7,775.21 -1,885.28 

    

 31/12/2021 31/12/2020 

CPR Global Silver Age - L units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 6.90 -4.34 
Total 6.90 -4.34 
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 31/12/2021 31/12/2020 

CPR Global Silver Age - P units   

Allocation   
Distribution   
Net capital gains and losses not distributed 1,313,882.66  
Accumulation  -385,190.78 
Total 1,313,882.66 -385,190.78 

    

 31/12/2021 31/12/2020 

CPR Global Silver Age - PM units   

Allocation   

Distribution   
Net capital gains and losses not distributed   
Accumulation 6.96 -4.33 
Total 6.96 -4.33 
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3.11. Table showing profits and the entity's other 
characteristic elements during the last five financial years 
 

 29/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021 

Overall net 
assets in EUR 76,985,697.25 205,709,337.56 328,679,640.26 361,594,604.14 521,425,009.23 

CPR Global 
Silver Age E 
units in EUR 

     

Net assets 1,635,046.63 3,628,593.20 9,582,816.28 11,704,367.40 14,618,931.93 
Number of 
securities 16,302.711 39,235.458 84,098.424 103,613.068 105,725.786 
Unit net asset 
value 100.29 92.48 113.94 112.96 138.27 
Accumulation per 
unit on net capital 
gains/losses 

7.11 0.03 0.11 -0.23 0.36 

Accumulation per 
unit on profit -1.41 -1.49 -0.92 -0.72 -1.25 
CPR Global 
Silver Age I 
units in EUR 

     

Net assets 2,578,153.70 2,523,363.79 2,074,947.10 1,927,642.84 2,994,837.80 
Number of 
securities 20.590 21.590 14.230 13.170 16.509 
Unit net asset 
value 125,213.87 116,876.50 145,814.97 146,366.19 181,406.37 

+/- net unit values 
not distributed   141.18  470.96 

Accumulation per 
unit on net capital 
gains/losses 

8,798.29 42.30  -143.14  

Accumulation per 
unit on profit -16.15 -315.49 478.62 771.55 465.69 
CPR Global 
Silver Age L 
units in EUR 

     

Net assets   2,146.63 2,141.85 2,634.87 
Number of 
securities   20.000 20.000 20.000 
Unit net asset 
value   107.33 107.09 131.74 
Accumulation per 
unit on net capital 
gains/losses 

  0.06 -0.21 0.34 

Accumulation per 
unit on profit   -0.57 -0.01 -0.57 
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3.11. Table showing the entity's profits and other 
characteristic elements during the last five financial years
 

29/12/2017 31/12/2018 31/12/2019 31/12/2020 31/12/2021 
CPR Global 
Silver Age P 
units in EUR 

Net assets 72,772,496.92 199,557,380.57 317,017,581.11 347,958,295.64 503,805,937.92

Number of 
securities 59,670.602 176,589.402 226,549.415 249,592.639 293,769.373

Unit net asset 
value 1,219.57 1,130.06 1,399.33 1,394.10 1,714.97

+/- net unit values 
not distributed 1.35 4.47

Accumulation per 
unit on net capital 
gains/losses 

86.23 0.41 -1.54

Accumulation per 
unit on profit -11.77 -12.17 -4.96 -2.40 -7.55

CPR Global 
Silver Ag PM 
units in EUR 

Net assets 2,149.14 2,156.41 2,666.71

Number of 
securities 20.000 20.000 20.000

Unit net asset 
value 107.45 107.82 133.33

Accumulation per 
unit on net capital 
gains/losses 

0.06 -0.21 0.34

Accumulation per 
unit on profit -0.45 0.54 0.06
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3.12. Detailed inventory of financial instruments in EUR
 

Name of security Curren
cy 

No. or 
nominal qty Current value % of Net 

Assets 
Undertakings for collective investment 

UCITS and AIFs generally intended for non-professionals and 
equivalent in other countries 
LUXEMBOURG 

CPR INVEST GLOBAL SILVER AGE T1 EUR 37,265.978 525,072,040.12 100.70 
TOTAL LUXEMBOURG 525,072,040.12 100.70 
TOTAL UCITS and AIFs generally intended for 
non-professionals and equivalent in other countries 525,072,040.12 100.70 
TOTAL Undertakings for collective investment 525,072,040.12 100.70 

Debts -657,834.53 -0.13
Financial accounts -2,989,196.36 -0.57
Net assets 521,425,009.23 100.00 

CPR Global Silver Age - I units EUR 16.509 181,406.37 
CPR Global Silver Age - P units EUR 293,769.373 1,714.97 
CPR Global Silver Age - L units EUR 20.000 131.74 
CPR Global Silver Age - E units EUR 105,725.786 138.27 
CPR Global Silver Age - PM units EUR 20.000 133.33 
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Additional Information for Investors in the Federal 
Republic of Germany  

CACEIS Bank S.A., Germany Branch, Lilienthalallee 34 – 36, 80939 München, has undertaken the function 
of Paying and Information Agent for the Federal Republic of Germany (the “German Paying and Information 
Agent”).  

Applications for the redemption and conversion of units may be sent to the German Paying and Information 
Agent. All payments to investors, including redemption proceeds and potential distributions, may, upon 
request, be paid through the German Paying and Information Agent.  

The management regulations of the Fund, the prospectus, the key investor information documents, the 
annual and semi-annual reports each in hardcopy form, and the issue and redemption prices of the units, the 
notices to unitholders and the following documents for the unitholders are available free of charge at the 
office of the German Paying and Information Agent:  

• the Custodian Agreement
• the Administration Agreement

The statement of changes in the composition of the investment portfolio is also free of charge upon request 
at the office of the German Paying and Information Agent available. The issue and redemption prices of the 
units will be published on the following website www.bundesanzeiger.de.  

Any notices to unitholders will be published on the following website http://www.cpr-am.com/. 

http://www.bundesanzeiger.de/



