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CPR Euroland Premium ESG - F  
Version of: 29/06/2021 

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. You are advised to read it so that you can make an informed decision about whether to 
invest. 

CPR Euroland Premium ESG - F 
ISIN code: (C) FR0011052828 

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

Objectives and investment policy 

By subscribing in CPR Euroland Premium ESG - F, you are investing in a portfolio of eurozone equities. 
The investment objective is to offer exposure to eurozone equities whilst seeking to limit the impact of extreme market downturns, over the recommended term of investment. 
The Fund's benchmark indicator is the MSCI EMU denominated in EUR (net dividends reinvested). 
The Fund’s sustainable investment strategy focuses on the challenges of global warming and aims to achieve a lower carbon intensity than that of its benchmark or of its investment 
universe. 
The Fund complies with the provisions of Article 9 of the Disclosure Regulation. 
The benchmark can be found at: www.msci.com. 

The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is primarily exposed to issuers from the benchmark and may be exposed to 
issuers not included in this index. The management strategy includes tracking the difference in the portfolio's level of risk compared to that of the benchmark. A significant difference 
compared to the level of risk of this index is expected. 

The investment universe is reduced through the exclusion of securities based on ESG ratings. As such, the management team uses non-financial ratings internal to the Amundi Group. 
The analysis of private issuers is based on a set of reference criteria based on documents that are universal in scope (Global Compact, International Labour Organization, Human 
Rights, ISO Standards, etc.). A rating scale ranging from A (best rating) to G (lowest rating) is used to assess a company across three levels. 
The final ESG rating comes as a result of the aggregation of the three E, S and G intermediate ratings (known as components), themselves arising from the weighting of ratings over 
various environmental, social and governance criteria. 
- The ESG rating is the most overarching assessment of a company. This is the level 1 rating. 
- It comes from an Environmental (E) rating, a Social (S) rating and a Governance (G) rating, which are weighted based on the issues at play in the sector. This is the intermediate, or 
level 2, rating. 
-  Different criteria are attached to each of these three components. This is level 3. 
For information, ESG criteria include energy consumption and greenhouse gas emissions for the environmental aspect, human rights, health or safety for the social aspect or 
remuneration policy and global ethics for the governance aspect. The ESG study of the investment universe is intended to produce a more general assessment of the sector-based 
risks and opportunities specific to each issuer.  
The Management Company integrates a sustainable approach by excluding those securities with the lowest scores based on the following criteria: 
-  Exclusion of the lowest scores in terms of the overall ESG rating 
-  Exclusion of the lowest scores in terms of the five most weighted criteria by sector of activity (weighting determined by sector and regularly reviewed by the Amundi Group in 
order to calculate the overall rating).  
In addition, the management company ensures: 
-  That it excludes at least 20% of the securities from the investment universe by applying its ESG approach 
-  That at least 90% of issuers in the portfolio have an ESG rating 
The investment policy is based on selecting securities which would make it possible to choose between approximately one hundred and two hundred securities from a larger starting 
universe than the composition that makes up its benchmark, whilst incorporating ESG (Environmental, Social and Governance) criteria into the process of constructing the eligible 
investment universe. 
The Fund aims to be fully exposed to equities and similar securities in eurozone countries. However, the Fund uses futures in particular with a view to limiting the impact of market 
downturns and/or to complement its exposure to the equities market. Equity exposure may therefore be between 0% and 150%. 
The Fund is mainly invested in equities and similar securities in countries in the eurozone, belonging to all types of sector and large and mid-caps categories. 
For management of its liquid assets, up to 25% of the portfolio may be invested in money market and interest rate products. 
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 Euroland Premium ESG - F is denominated in EUR. 
CPR Euroland Premium ESG - F has a recommended term of investment of over 5 years. 
CPR Euroland Premium ESG - F 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). 

 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 

1 2 3 4 5 6 7 
 

This Fund's level of risk reflects that of equities in the eurozone. 
 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. 

 

http://www.msci.com/


 

CPR Euroland Premium ESG - P  
Version of: 29/06/2021 

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. You are advised to read it so that you can make an informed decision about whether to 
invest. 

CPR Euroland Premium ESG - P 
ISIN code: (C) FR0013199981 

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

Objectives and investment policy 
By subscribing to CPR Euroland Premium ESG - P, you are investing in a portfolio of eurozone equities. 
The management objective is to offer exposure to eurozone equities whilst seeking to limit the impact of extreme market downturns, over the recommended 
investment period. 
The Fund's benchmark indicator is the MSCI EMU denominated in EUR (net dividends reinvested). 
The Fund’s sustainable investment strategy focuses on environmental issues and aims to achieve a better supply ratio of renewable energy than its benchmark or investment 
universe. The Fund incorporates sustainability factors into its investment process as described in more detail in the “Sustainable Investment” section of the Prospectus. The Fund 
complies with the provisions of Article 9 of the Disclosure Regulation. 
The benchmark can be found at: www.msci.com. 

The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is primarily exposed to issuers from the benchmark and may be exposed to 
issuers not included in this index. The management strategy includes tracking the difference in the portfolio's level of risk compared to that of the benchmark. A significant difference 
compared to the level of risk of this index is expected. 

The investment universe is reduced through the exclusion of securities based on ESG ratings. As such, the management team uses non-financial ratings internal to the Amundi Group. 
The analysis of private issuers is based on a set of reference criteria based on documents that are universal in scope (Global Compact, International Labour Organization, Human 
Rights, ISO Standards, etc.). A rating scale ranging from A (best rating) to G (lowest rating) is used to assess a company across three levels. 
The final ESG rating comes as a result of the aggregation of the three E, S and G intermediate ratings (known as components), themselves arising from the weighting of ratings over 
various environmental, social and governance criteria. 
- The ESG rating is the most overarching assessment of a company. This is the level 1 rating. 
- It comes from an Environmental (E) rating, a Social (S) rating and a Governance (G) rating, which are weighted based on the issues at play in the sector. This is the intermediate, or 
level 2, rating. 
-  Different criteria are attached to each of these three components. This is level 3. 
For information, ESG criteria include energy consumption and greenhouse gas emissions for the environmental aspect, human rights, health or safety for the social aspect or 
remuneration policy and global ethics for the governance aspect. The ESG study of the investment universe is intended to produce a more general assessment of the sector-based 
risks and opportunities specific to each issuer.  
The Management Company integrates a sustainable approach by excluding those securities with the lowest scores based on the following criteria: 
-  Exclusion of the lowest scores in terms of the overall ESG rating 
-  Exclusion of the lowest scores in terms of the five most weighted criteria by sector of activity (weighting determined by sector and regularly reviewed by the Amundi Group in 
order to calculate the overall rating).  
In addition, the management company ensures: 
-  That it excludes at least 20% of the securities from the investment universe by applying its ESG approach 
-  That at least 90% of issuers in the portfolio have an ESG rating 
The investment policy is based on selecting securities which would make it possible to choose between approximately one hundred and two hundred securities from a larger starting 
universe than the composition that makes up its benchmark, whilst incorporating ESG (Environmental, Social and Governance) criteria into the process of constructing the eligible 
investment universe. 
The Fund aims to be fully exposed to equities and similar securities in eurozone countries. However, the Fund uses futures in particular with a view to limiting the impact of market 
downturns and/or to complement its exposure to the equities market. Equity exposure may therefore be between 0% and 150%. 
The Fund is mainly invested in equities and similar securities in countries in the eurozone, belonging to all types of sector and large and mid-caps categories. 
For management of its liquid assets, up to 25% of the portfolio may be invested in money market and interest rate products. 
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 Euroland Premium ESG - P is denominated in EUR. 
CPR Euroland Premium ESG - P has a recommended term of investment of over 5 years. 
CPR Euroland Premium ESG - P 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). 

 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 

1 2 3 4 5 6 7 
 

This Fund's level of risk reflects that of equities in the eurozone. 
 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. 

 

http://www.msci.com/


 

CPR Euroland Premium ESG - I  
Version of: 29/06/2021 

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. You are advised to read it so that you can make an informed decision about whether to 
invest. 

CPR Euroland Premium ESG - I 
ISIN code: (C) FR0011052844 

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

Objectives and investment policy 
By subscribing to CPR Euroland Premium ESG - I, you are investing in a portfolio of eurozone equities. 
The management objective is to offer exposure to eurozone equities whilst seeking to limit the impact of extreme market downturns, over the recommended 
investment period. 
The Fund's benchmark indicator is the MSCI EMU denominated in EUR (net dividends reinvested). 
The Fund’s sustainable investment strategy focuses on environmental issues and aims to achieve a better supply ratio of renewable energy than its benchmark or investment 
universe. The Fund incorporates sustainability factors into its investment process as described in more detail in the “Sustainable Investment” section of the Prospectus. The Fund 
complies with the provisions of Article 9 of the Disclosure Regulation. 
The benchmark can be found at: www.msci.com. 

The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is primarily exposed to issuers from the benchmark and may be exposed to 
issuers not included in this index. The management strategy includes tracking the difference in the portfolio's level of risk compared to that of the benchmark. A significant difference 
compared to the level of risk of this index is expected. 

The investment universe is reduced through the exclusion of securities based on ESG ratings. As such, the management team uses non-financial ratings internal to the Amundi Group. 
The analysis of private issuers is based on a set of reference criteria based on documents that are universal in scope (Global Compact, International Labour Organization, Human 
Rights, ISO Standards, etc.). A rating scale ranging from A (best rating) to G (lowest rating) is used to assess a company across three levels. 
The final ESG rating comes as a result of the aggregation of the three E, S and G intermediate ratings (known as components), themselves arising from the weighting of ratings over 
various environmental, social and governance criteria. 
- The ESG rating is the most overarching assessment of a company. This is the level 1 rating. 
- It comes from an Environmental (E) rating, a Social (S) rating and a Governance (G) rating, which are weighted based on the issues at play in the sector. This is the intermediate, or 
level 2, rating. 
-  Different criteria are attached to each of these three components. This is level 3. 
For information, ESG criteria include energy consumption and greenhouse gas emissions for the environmental aspect, human rights, health or safety for the social aspect or 
remuneration policy and global ethics for the governance aspect. The ESG study of the investment universe is intended to produce a more general assessment of the sector-based 
risks and opportunities specific to each issuer.  
The Management Company integrates a sustainable approach by excluding those securities with the lowest scores based on the following criteria: 
-  Exclusion of the lowest scores in terms of the overall ESG rating 
-  Exclusion of the lowest scores in terms of the five most weighted criteria by sector of activity (weighting determined by sector and regularly reviewed by the Amundi Group in 
order to calculate the overall rating).  
In addition, the management company ensures: 
-  That it excludes at least 20% of the securities from the investment universe by applying its ESG approach 
-  That at least 90% of issuers in the portfolio have an ESG rating 
The investment policy is based on selecting securities which would make it possible to choose between approximately one hundred and two hundred securities from a larger starting 
universe than the composition that makes up its benchmark, whilst incorporating ESG (Environmental, Social and Governance) criteria into the process of constructing the eligible 
investment universe. 
The Fund aims to be fully exposed to equities and similar securities in eurozone countries. However, the Fund uses futures in particular with a view to limiting the impact of market 
downturns and/or to complement its exposure to the equities market. Equity exposure may therefore be between 0% and 150%. 
The Fund is mainly invested in equities and similar securities in countries in the eurozone, belonging to all types of sector and large and mid-caps categories. 
For management of its liquid assets, up to 25% of the portfolio may be invested in money market and interest rate products. 
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 Euroland Premium ESG - I is denominated in EUR. 
CPR Euroland Premium ESG - I has a recommended term of investment of over 5 years. 
CPR Euroland Premium ESG - I 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). 

 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 

1 2 3 4 5 6 7 
 

This Fund's level of risk reflects that of equities in the eurozone. 
 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. 

 

http://www.msci.com/
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Business report 

July 2020 
July sent out conflicting signals. Firstly, with the continued rise in risk assets. The MSCI All Countries index 
was up 5.3%, with a positive performance since the beginning of the year. Compared to the low point at the 
end of March, it recovered almost 44%. The same can be seen on the commodities market, with a price per 
barrel up almost 3.5%, settling above the $40 mark, and on the industrial metals market which, on average, 
was up almost 7%. The same trend was seen on the credit market, which saw its spreads tighten significantly, 
particularly on High Yield. Volatility indices moved in the same direction. The VIX and V2X fell from 15% to 
20%, stabilising at around 25%. There was a symmetrical movement on the foreign exchange market, where 
the dollar, an excellent safe haven value, lost 4.2% against all currencies, while emerging currencies 
appreciated on average by 2.4%. At the same time however, non-risk assets continued to be sought-after. 
Government bond rates fell around the world, except in China. In the United States, the 10-year rate even 
reached new lows. In the precious metals sub-fund, gold gained almost 11%, silver, 34%. The rise in risk 
assets occurred without any new initiatives from the central banks, although the size of their balance sheets 
continued to grow, reaching 52% of eurozone GDP for the ECB, 36% of US GDP for the Fed and 32% of UK 
GDP for the BoE. The indications given by macroeconomic data however, were nothing but positive. Q2 GDP 
publications highlighted historic declines (-32.9% in the US, -19.1% in the UK, 12.1% in the eurozone, -10.1% 
in Germany). A number of factors also raised doubts about continuation of this normalisation, particularly the 
infection numbers in the United States and the adoption of partial lockdown measures in a large number of 
countries. Employment was also worse than expected on both sides of the Atlantic. In budgetary terms, most 
of the action was in the eurozone. The 27 EU countries managed to reach a compromise to launch the €750 
billion stimulus package backed by Germany and France. In the United States, Democrats and Republicans 
were unable to reach an agreement on the new stimulus package valued at $1 trillion despite the Fed’s 
advocacy. On the equity markets, performances were mixed. The gap between the MSCI EM Latam, at +11%, 
and the FTSE, at -4.2%, is over 15%. Emerging markets produced the best performances. The continued rise 
in commodity prices and a more optimistic view of the Fed’s monetary policy in the medium term brought flows 
to emerging market equity and currency indices, with Latam (+11%) and Bovespa (+8.3%) leading the field. 
Asia followed closely behind, buoyed by Chinese equities. Within developed markets, questions about US 
growth did not prevent the S&P from reaching nearly 6% or the Nasdaq and its champions of the new 
economy, nearly 7%. With a few exceptions, quarterly publications validated the movement at the end of the 
period. It was pretty much only oil companies that failed to enjoy success, with integrated companies taking 
advantage of quarterly figures to shift from significant provisions for depreciation and raise doubts about their 
ability to maintain their dividends. The appreciation of the yen and the resurgence of the epidemic pushed the 
Nikkei into the red. The same was true for the MSCI Europe and Euro, which were heavily penalised at the end 
of the period. In the end, the stimulus package benefited the euro more than equity indices. However, this is 
reflected in sector-based performances. “Green” vectors in general and “renewable” vectors in particular, the 
chemical (industrial gases and hydrogen), construction (insulation manufacturers), utilities (operators exposed 
to renewables) and oil (turbine manufacturers) sectors or Scandinavian markets sectors have been favouring 
the same tendencies seen in the NextGen plan. Appreciation of the euro also played a significant role in 
leading export economies (balanced DAX, Scandinavian markets up). The Italian MIB (-1.1%) and the Spanish 
IBEX (-4.4%), due to receive the largest budget envelopes, did not benefit from this, impacted by “accident” 
securities, particularly in the sub-funds of banks and telecommunications operators. Equity investment had a 
negative contribution of -1.34% over the period. On average, 90% of the fund was invested in a basket of 
equities which underperformed the index over the period (-0.3%). Exposure was complemented by the 
purchase of Euro Stoxx 50 Futures, which was in line with the index over the period (-0.1%). Over July, we 
noted a positive sectoral effect, in particular, a good contribution in Financials and Consumer Discretionary, 
but negative for Industrials. The country effect is negative with however, a good contribution in Portugal but a 
negative contribution in Finland and Germany. We also noted a negative effect of our Aggressive factor, with a 
contribution of around -0.14%, and noted a negative effect of our Defensive factor posting a contribution of 
-0.65%. 
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In the breakdown of our factors, we saw a selection effect which contributed +0.34%; the discount was positive 
at 0.06%, while the Earnings Momentum contributed negatively by -0.22%. The market capitalisation effect 
was negative. Over the period under review, we were overweighted on the Volatility factor and underweighted 
on the Defensive factor. In terms of securities, we saw excellent contributors to performance, such as ASML 
Holding (underweighted, -12.4%), Bayer Ag (underweighted, -11.8%), Banco Santander Sa (underweighted, 
-20.2%), TOTAL (underweighted, -9.8%). By contrast, we were penalised by the following securities: SAP 
(underweighted, 3.9%), Air Liquide (underweighted, 5.7%), Unilever (underweighted, 6.7%). Our credit-equity 
circuit breaker was disabled at the end of June and we therefore returned to bull market mode. Over the course 
of the month, publications of results demonstrated the persistence of companies associated with Covid-19 
themes and geopolitical uncertainties. In addition to good results, the guidances provided by these companies 
were at least positive. This was welcomed by the markets and enabled these securities to continue to grow, 
also allowing the price momentum factor to be clearly positive over the month. At the beginning of the month, 
we built the portfolio using the Blend/Aggressive multi-factor, while emphasising the discount nature of 
securities (and neutral exposure to momentum), in order to benefit from earning surprises. This was only 
partially the case. Given the market’s responses to earnings, the emphasis is now placed on exposure to more 
growth and momentum, bearing in mind that concerns about Covid-19 are not diminishing and the US election 
is imminent. Options: - Hedging: On a bear Equity market (-1.41%), optional hedging had a negative 
contribution of -0.16% to performance over the period. Implied volatility at 12 months fell; -1.8 pts on the Put 
3100 June 21. Overall, in terms of hedging, the contribution of the Delta effect (variation of the underlying 
asset) was estimated at +0.35%; the contribution of the Theta effect (passage of time) was estimated at 
-0.25%; the contribution of the Vega effect (variation in implied volatility) was estimated at -0.25%. - Tactic: no 
position. Exposure: Equity exposure went from 79.5% to 77.5%. 

August 2020 
Equities: The "Sputnik" month. Performances in August were frequently impressive. This will also be the case 
for 2020. The MSCI AC was up 6.2%. While US indices opened the floodgates, with the S&P500 gaining 7.2% 
and the Nasdaq 9.7%, the Nikkei did far less well (+6.6%). US indices exceeded their pre-crisis levels. Europe 
(Stoxx 600 +3.1%) and emerging markets (MSCI EM +2.2%) followed at a more measured pace, accentuating 
the performance gap since the beginning of the year. They have gone back into the green in the United States 
and emerging Asian markets. They remain slightly negative in Japan, in the red by more than 10% in Europe, 
and by more than 30% in LatAm. Several factors have combined their positive effects. Surprise indices 
remained positive, particularly in the United States, where almost all statistics for the month exceeded 
expectations. In Europe too, normalisation of growth continued, although the resurgence of the epidemic left its 
mark in places. In the United Kingdom and Germany, growth forecasts for Q2 2020 were revised upwards. 
News about anti-Covid treatments adopted the same encouraging tone. The resumption of talks between 
Washington and Beijing on the trade agreement signed at the beginning of the year also had a greater impact 
than the resurgence of tension linked to China’s tightening of its security policy in Hong Kong and the US 
reaction, which was mainly felt in the technological sector. Central banks fuelled the trend by continuing to 
convey a very accommodating message. The Fed was first to do so, through its inter-meeting period minutes 
and Jerome Powell’s statements at Jackson Hole, where he formalised the adoption of new inflation targets. 
With the usual target of 2%, he preferred to aim for an average around this level, implicitly giving himself 
permission to exceed this limit in the long term. By fixing their interest rate forecasts at around 0% until at least 
the end of 2021, investors have regained confidence in growth potential in the medium term. Combined with 
retail price rises in July which were higher than expected, a significant decline in central bank purchases and 
anticipation of significant issue volumes after the summer period, yield curves shifted, steepening significantly. 
The US 30-year rate rose 28 bp and the 10-year rate rose 18 bp to 0.70%. This movement was similar in the 
UK. The Bund was up just 13 bp and the Chinese 10-year was up 5 bp. In Japan, the surprise resignation of 
Shinzo Abe at the very end of the month did not cast doubt for long about the continuation of Abenomics and 
control of the interest rate curve! The 10-year only recovered 3 bp. This did not prevent the dollar from 
continuing to lose ground against the euro and the yuan. At the same time, the Italian spread continued to 
tighten, also buoyed by the prospect of Europe's NextGen plan. In Europe and the United States, cyclical 
sectors outperformed, particularly those sensitive to the Covid theme. In Europe, travel & leisure recovered by 
almost 15% thanks to the more optimistic comments made by easyJet on the prospects of air travel. The same 
trend was seen in the car sector (+10.5%) thanks to good registration figures. Industrials (+6.3%), construction 
(+6.6%) and distribution (+5.3%) also performed well. On a market led by healthcare, defensives brought up 
the rear, victim of risk appetite and, for sectors sensitive to risk such as utilities and telecommunications, the 
rise in long rates. This rise in long rates contributed to the better performance seen in financials. Tech and oil 
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companies experienced varying fates on both sides of the Atlantic. The upturn for tech in Europe achieved only 
a third (+4.4%) of the level seen in the US (+12%). Indicative of this, Prosus (+2.1%), Tencent’s stakeholder on 
the European market, suffered from the underperformance of its Chinese parent company (-0.7%), which fell 
victim to the White House executive order on Chinese apps. Oil companies benefited more in Europe from the 
continued appreciation of crude prices, thanks to the dominant weight of integrated companies and exposure 
to the “green” theme of the European stimulus package for its “wind turbine” vectors. In the United States, they 
ended up, symbolically, in the red, compromised by their “downstream” and “drilling” sub-funds. The price per 
barrel appreciated by 5% on average despite a slowdown in recovery in demand in the United States and in 
certain emerging markets where the epidemic had left its mark. OPEC's discipline, the continued production of 
US shale at very low levels and Aramco’s positive stance on demand in Asia more than compensated for this. 
The carbon price was almost twice as high. The gold price per ounce stabilised. Bitcoin returned to its highest 
levels since June 2019. Equity investment had a positive contribution of +3.52% over the period. On average, 
90% of the fund was invested in a basket of equities which outperformed the index over the period (+0.04%). 
Exposure was complemented by the purchase of Euro Stoxx 50 Futures, which was in line with the index over 
the period (+0.2%). We noted a positive sectoral effect, notably a good contribution in consumer staples and 
Industrials, but a negative contribution in public services and communication services. The country effect was 
neutral, with a good contribution in the Netherlands but a negative contribution in Germany and Ireland. We 
noted a negative effect of our Blend factor, with a contribution of around 0.20%, and at the same time, we 
noted a negative effect of our Defensive factor, posting a contribution of -0.11%. In the breakdown of our 
factors, we noted a selection effect which contributed -0.06%; the discount and profit momentum contributed, 
respectively, 0.01% and 0.06%. The size effect of accumulation was positive. Over the period under review, 
we were overweighted on the Blend factor and underweighted on the Volatility factor. In terms of securities, we 
found very good contributors to performance, such as Alfen NV (OW, 53.3%), Bayer AG (UW, -5%), Encavis 
AG (OW, 13.8%) and Deutsche Post AG-Reg (OW, 11.1%). By contrast, we were penalised by the following 
securities: NOS SGPS SA (OW, -10.2%), Ucb SA (OW, -8%), Neste Oil Oyj (UW, 13.7%), Unibail-Rodamco 
(OW, -6.2%). Here are the main transactions carried out over the period: we bought Encavis AG/Deutsche 
Telekom AG-Reg/Sartorius Stedim Biotech and sold Air Liquide/Porsche Automobil Hldg-pfd/Compagnie 
Generale des Etablissements Michelin SCA. These led to a reduction in the weighting of the Dividend Yield 
factor and an increase in the EPS Momentum factor. The credit-equity circuit-breaker was disabled in early 
July. Since then, we have seen a bull or non-stressed market. As the equity markets continued to grow in 
August, we will not be drastically changing the profile of our fund. The next catalysts on which we can “count” in 
the medium term and in order: a real hope for treatment in terms of Covid, the American election and, to a 
lesser extent, Brexit. Options: - Hedging: On a bull Equity market (+3.5%), optional hedging had a negative 
contribution of -0.6% to performance over the period. Implied volatility at 16 months fell; +1 pts on the Put 3000 
December 21. Overall, in terms of hedging, the contribution of the Delta effect (variation of the underlying 
asset) was estimated at -0.56%; the contribution of the Theta effect (passage of time) was estimated at 
-0.23%; the contribution of the Vega effect (variation in implied volatility) was estimated at +0.18%. - Tactic: no 
position. Exposure: Equity exposure went from 77.5% to 81.1%. 

September 2020 
Equities: Caught in horizontal fluctuations since the beginning of June, European indices suffered less, 
although the resurgence of the pandemic also made itself felt. The Stoxx600 lost 1.4%. Emerging market 
indices did not escape the consolidation trend (MSCI EM -1.6%). They were not helped by recovery of the 
dollar (+1.9% against a basket of currencies) after a four-month slide. As usual, Asia (-1.1%) held up well and 
compensated for the weaknesses of the EMEA components (-3.3%) and especially LatAm (-5.1%). 
Macroeconomic indicators continued to normalise on both sides of the Atlantic. 
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In Europe, while the services sector fell (47.6 vs 50.5 in August), the upturn in the manufacturing sphere 
showed no signs of abating (53.7 vs 51.7 in August). The same observation was made for household 
confidence indicators. In the US, indicators published in September also suggested the economy is holding up 
well. And the central banks did not affect any of this. After the announcement at the end of August of the Fed’s 
new monetary policy strategy, Jerome Powell once again emphasised his intention to keep interest rates low 
for an extended period, although inflation should moderately return to above the 2% target. As the interest rate 
market had already broadly integrated the message of August's communication, the points on the US curve 
remained unchanged. In Europe, the ECB’s message also remained very accommodating, with the institution 
nevertheless paying attention to the recent strengthening of the euro. Movements on long rates were more 
marked, with the German 10-year losing 13 bp (-0.52%). Peripheral spreads narrowed slightly, more markedly 
in Italy where regional elections, favouring the Democratic party, reduced the risk of early elections. In Europe, 
the “Covid” factor often played a decisive role in both geographical and sector-based performances of the 
equity markets. Northern countries were more resilient to the pandemic in the spring. The opposite was true for 
countries that had had more cases in the first wave, such as Belgium, Southern Europe and France. Because 
sterling had been weakened by the trading strategy adopted by Boris Johnson, the FTSE (-1.5%) limited the 
damage. In terms of sector-based performances, these reflected exposures to a possible further slowdown in 
growth and risk aversion. Financials (led by banks), oil companies and travel & leisure significantly 
underperformed, as they had also done in February-March. Healthcare and consumer-related sectors partially 
compensated for this. The Covid bias is less clear on performances on US markets. Robust profit-taking 
impacted GAFAM (Apple -10.2%, Microsoft -6.7%, Amazon -8.8%, Facebook -10.7%, Alphabet -10.1%). The 
doubts expressed by Jerome Powell about the sustainability of the upturn in the US economy and the 
sluggishness of negotiations on the subject between the Secretary of the Treasury, Democrats and 
Republicans, were the main factors for consolidation. The return of tensions with China did not help either. At 
the end of the period, Steven Mnuchin and Nancy Pelosi resumed talks. Too late to make a significant impact. 
As seen in Europe, cyclicals were at the forefront of the decline, with oil prices leading the field. Commodity 
prices also reacted strongly to this risk environment and the rise in the greenback. A downturn of nearly 6% 
was seen for WTI and of 10% for Brent, penalised by the decision of Saudi Arabia and Kuwait to lower their 
prices, along with a drop in Chinese imports at the beginning of September, down from their high levels seen in 
the summer. A victim of desirable performance since the beginning of the year (+24%), gold did not benefit 
from the risk-off environment (-4.2%). Equity investment had a negative contribution of -1.86% over the period. 
On average, 96% of the fund was invested in a basket of equities which underperformed the index over the 
period (-0.05%). Exposure was complemented by the purchase of Euro Stoxx 50 futures, which were in line 
with the index over the period. We noted a negative sector-based effect, with however a good contribution in 
Materials and Energy, but a negative contribution in Financials and Communication Services. The country 
effect was positive despite a good contribution in the Netherlands and Finland, but negative in Portugal and 
Ireland. We observed that our Aggressive factor had a negative effect, with a contribution of around -0.08%, 
and at the same time, we noted that our Defensive factor had a positive effect, posting a contribution of 0.07%. 
In the breakdown of our factors, we found a selection effect which contributed -0.02%, the discount contributed 
0.16% against the earnings momentum 0.09%. The market capitalisation effect was negligible. Over the period 
under review, we were overweighted on the Blend factor and underweighted on the Volatility factor. In terms of 
securities, we found very good contributors to performance, such as Hornbach Holding AG-Prfd (OW, 9.2%), 
Encavis AG (OW, 9.6%), Philips Lighting NV (OW, 12.6%), Safran Sa (UW, -13.8%). By contrast, the following 
securities penalised us: Unibail-Rodamco (OW, -17.2%), Merck Kgaa (UW, 8.4%), Hochtief AG (OW, -9.5%) 
and Munich Reinsurance Company (OW, -11.2%). Here are the main transactions carried out over the period: 
we bought LEG Immobilien AG, Hornbach Holding AG-Prfd, Qiagen N.v. and sold Basf AG, Heineken Nv and 
Deutsche Boerse AG. This led to a reduction in the weighting of the Dividend factor and to an increase in the 
Blend factor. As a reminder, the credit-equity circuit-breaker was disabled in early July. Since then, we have 
seen a bull or non-stressed market. After some sort of stagnation since the beginning of June, equity indices 
are under significant pressure, with the re-acceleration of the epidemic jeopardising the pace of recovery of 
business due to further, accumulating health restrictions. To this, we can add: 1/ uncertainties about the 
outcome of the US election on 3 November; 2/ the high risk of no compromise on a new US stimulus package; 
3/ the risk of a no-deal Brexit; 4/ probable tensions in the European Union to approve the stimulus package; 
and 5/ US-China tensions. The next few weeks will be eventful, but should allow an overview of each of the 
topics. 
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The US election will be held on 3 November and Brexit will enter into effect whatever happens at the end of the 
year. From a health perspective, the restrictions in Europe will produce results in 6-8 weeks (probably longer in 
the winter) and preliminary announcements regarding phase 3 trials of several vaccines (from the end of 
October but more likely in November) will clarify the medical progress made. Options: - Hedging: On a bear 
Equity market (-1.82%), optional hedging had a negative contribution of +0.05% to performance over the 
period. Implied volatility at 16 months fell; -0.8 pts on the Put 3000 December 21. Overall, in terms of hedging, 
the contribution of the Delta effect (variation of the underlying asset) was estimated at +0.49%; the contribution 
of the Theta effect (passage of time) was estimated at -0.27%; the contribution of the Vega effect (variation in 
implied volatility) was estimated at -0.17%. - Tactic: no position. Exposure: Equity exposure went from 81.1% 
to 80.3%. 

October 2020 
Equities: The upturn in equity indices that began in the last few days of September continued until the end of 
the period under review, maintained by the endless stop-and-go between Republicans and Democrats on 
discussions around the last leg of the stimulus package. Hopes for negotiations to be concluded before the 
election on 3 November pushed the market towards risk assets. Joe Biden’s lead in the polls, and the low 
probability of seeing the outgoing candidate challenge the outcome of the election, had a similar effect. Given 
the caution of the markets a few weeks ago due to its regulatory and tax aspects, the scenario of a “blue wave” 
now seems to be welcomed as the promise of a greater fiscal stimulus than that proposed by the Republican 
camp. So that's a good thing. All this helped to overshadow the signs of a slowdown in the recovery, both in the 
US on the labour market and in Europe, with disappointing figures sent by the industrial sphere in August 
(+0.3% vs +2.5%e in the UK; +1.3% vs 1.7%e in France). On 12 October, the MSCI World had almost returned 
to the historic highs seen before the health crisis. The marked resurgence of Covid-19 cases and the 
introduction of new health restrictions in Europe then undermined the end of the break, which was rapidly 
followed by new lockdown periods, particularly in France and Germany. Although the Q3 publication season 
generally went well, it only partially compensated for the disaffection for risk assets which began in 
mid-October. The MSCI AC fell by 2.4%. Sell-offs were more marked in Europe (Stoxx 600 -5.1%) than in the 
US (S&P500 -2.7%), where rotation in favour of cyclicals absorbed the downturn. Completely spared by the 
second wave of contamination, Asia (MSCI China +3.3%) enabled emerging indices to remain in the green 
(MSCI EM +2.1%), despite risk-off sell-offs which affected LatAm (-1.1%) and EMEA (-6%). Falling by more 
than 5%, in October, the Stoxx 600 posted its worst performance since last March. Indices with a sharp cyclical 
bias were penalised even further. The DAX fell by 9%, also penalised by the penalty suffered by SAP (-31.1%) 
after having revised its targets downwards. Furthermore, European technologies significantly underperformed 
the broad index in October for this reason. As the main victims of lockdown, the consumer segments 
(distribution, goods and services to consumers, food & bev) lost between 5% and 6.6%. Healthcare (-7.4%) 
and insurers (-7%) also did poorly. Uncertainties surrounding the US election and its impact on the price of 
medicines impacted the former. The latter suffered from arbitrage in favour of banks, whose Q3 publications 
confirmed the downturn in provisions and sent reassuring messages about dividends. At the other end of the 
spectrum, online gamblers, unaffected by lockdown, are the main reason for the clear outperformance by 
travel & leisure. Long-term rates reflected both expectations of an even more expansive monetary policy by the 
end of the year, as well as fears linked to the second wave of Covid-19. The Bund lost 11 bp, settling at -0.63%. 
Flattening was comparable in France, where the 10-year OAT fell by 10 bp. The anticipation of monetary 
easing in December also affected peripheral rates. The 10-year rate beyond the Alps fell 11 bp to 0.76%. Its 
Portuguese equivalent dropped 16 bp. Greater expectations concerning the ECB’s announcements in 
December put pressure on the eurodollar (-0.6%). In terms of Brexit, despite the launch by Brussels of 
sanction proceedings against London and threats to halt negotiations regularly made by Boris Johnson, the 
pound confirmed the best start in mid-September. The FTSE followed its European counterparts. The scenario 
for the month was not different in the US, where the return of the health threat and the prospect of 
postponement after the election of the last leg of the stimulus package caused indices to fall mid-term. Once 
again encouraging more fiscal support, Jerome Powell reiterated his concerns about the pace of recovery. The 
mixed publications of the major tech names drove the point home at the end of the period, bringing the VIX 
from 26% to 38%. 
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Nevertheless, the penalty was less severe than in Europe, with cyclicals benefiting more broadly from 
sector-based rotation. On this side of the Atlantic, macroeconomic figures seemed better positioned than in 
Europe. Surprisingly, the GDP estimate for Q3 increased (+33.1% year-on-year vs 32e), due to stronger levels 
of consumption. The same was true for household morale and retail sales. While the “blue wave” expected on 
3 November supported cyclical sectors, it also made its mark on the US curve. The 10-year ended up 19 bp at 
0.87%, a level which had not been reached since 8 June. As for commodities, performance was mixed. Oil 
prices were the most significantly impacted (WTI -11%, Brent -8.5%). Concerns over the impact of European 
lockdowns on demand and the acceleration of recovery of Libyan exports had a greater impact than an intense 
hurricane season in the Gulf of Mexico. Industrial metals (+2.8%) were more resilient thanks to the solidity of 
Chinese statistics. As seen in September, gold did not benefit from the risk-off environment (-0.4%). Equity 
investment had a negative contribution of -5.5% over the period. On average, 96% of the fund was invested in 
a basket of equities which was in line with the index over the period (+0.03%). Exposure was complemented by 
the purchase of Euro Stoxx 50 futures, which was in line with the index over the period. We noted a negative 
sectoral effect, with however, a good contribution in information technology and public services, but a negative 
contribution in financials and energy. The country effect was positive, with a good contribution in Germany but 
a negative contribution in France. We noted a positive effect of our Blend factor, with a contribution of around 
0.11%, and at the same time, we noted a negative effect of our Defensive factor, posting a contribution of 
-0.07%. In the breakdown of our factors, we found a selection effect which contributed to the sum of -0.02%; 
the haircut for -0.05% compared to profit momentum which contributed positively, 0.03%. The capitalisation 
size effect was positive. Over the period under review, we were overweighted on the Blend factor and 
underweighted on the Volatility factor. In terms of securities, we saw very good contributors to performance, 
such as Bayer AG (underweighted, -12.9%), SAP AG (underweighted, -31.6%), Michelin SCA (overweighted, 
1.3%), Unibail-Rodamco (overweighted, 15.2%). By contrast, the following securities penalised us: Fresenius 
Se (overweighted, -17.7%), Hornbach Holding Ag-Prfd (overweighted, -14.1%), Royal KPN NV 
(underweighted, 16.2%), Leonardo - Finmeccanica S.p.A. (overweighted, -16.2%.). Here are the main 
transactions carried out over the period: we bought Vonovia SE, Heineken NV, Compagnie Générale des 
Etablissements Michelin SCA and sold SAP AG, Unilever NV, Hornbach Holding AG-Prfd. These led to a 
reduction in the weighting of the Blend factor and an increase in the Dividend Yield factor. As a reminder, the 
credit-equity circuit-breaker was disabled in early July. Since then, we have seen a bull or non-stressed 
market. The downturn in October was not enough to revive it. Options: - Hedging: On a bear Equity market 
(-5.58%), optional hedging had a positive contribution of +1.22% to performance over the period. Implied 
volatility at 14 months fell; -0.7 pts on the Put 3000 December 21. Overall, in terms of hedging, the contribution 
of the Delta effect (variation of the underlying asset) was estimated at +1.49%; the contribution of the Theta 
effect (passage of time) was estimated at -0.17%; the contribution of the Vega effect (variation in implied 
volatility) was estimated at -0.1%. - Tactic: no position. Exposure: Equity exposure went from 80.3% to 73.5%. 

November 2020 
Equities: A spectacular recovery on the financial markets in November with record performances on a certain 
number of markets: CAC 40 (+20.1%), IBEX 35 (+25.1%) - something never seen in history. In the US, the 
Dow Jones returned to positive territory over the year and even grew by +11.8%, another record month since 
1987! The S&P 500 reached a record high of 30,000 points, with a performance of +10.8%. The markets 
initially benefited from the results of the US election with Joe Biden’s victory on the one hand, but a Senate that 
is expected to remain Republican on the other, which helped avoid any major waves of popular protests. 
Subsequently, the euphoria of the markets was amplified by the announcement of preliminary positive Phase 
III results on a Covid-19 vaccine from Pfizer and BioNTech, then, to a lesser extent, the vaccines of Moderna 
and AstraZeneca. The MSCI surged by 12.8%, a monthly performance that was unparalleled in history. The 
strength of the upturn was more marked in Europe, which was far behind compared to developed and 
emerging markets, enabling the Stoxx 600 (+13.9%) to emerge from the horizontal channel in which it had 
been locked since the end of May. Already in the green from the beginning of the year to the end of October, 
the S&P500 (+10.9%) was close behind, impacted by the underperformance of GAFAM. The impact of the 
return of risk appetite was more heterogeneous on emerging market indices. Not troubled by the second wave 
of cases, the vaccine effect logically benefited the Asia (+7.5%) component of the MSCI EM (+9.3%) less than 
the LatAm (+21.9%) or EMEA (+15.6%) components. 
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The Korean Kospi did not return to its record highs. Tokyo reached levels not seen since January 1984. 
Volatility deflated on both sides of the Atlantic (VIX -46%; V2X -35%). European indices logically benefited fully 
from the announcements from Pfizer and Moderna, assisted by the clear messages from the ECB on the very 
probable recalibration of its monetary policy in December. Confirmation of the recovery of the Chinese 
economy also helped, eclipsing the setbacks in implementation of the NextGen plan. Even the return of the 
eurodollar to around $1.20 did not trigger market enthusiasm. The catch-up effect explains most of the upturn 
and the hierarchy of both geographical and sector-based performances. The Ibex (+25.3%) and the 
ASE-Hellene (+29.4%), the two big winners in the eurozone, are still down 13.1% and 17.3%, respectively, 
since the beginning of the year. This observation is also valid, in sector-based terms, for banks and oil 
companies, still posting downturns of nearly 25%, despite upturns of more than 30% during the period under 
review. Insurers (+24.9%) and travel stock (+18.5%) also benefited. Defensives in health (+6.2%) and 
non-discretionary consumption (HCP +3.1%, food +8.6%) failed to keep pace. On the bond market, things 
were less linear. The market first recalibrated its monetary policy expectations with the arrival of vaccines, 
bringing the Bund to -0.47% on around 10 November. Christine Lagarde’s comments on the efficiency of 
TLTRO operations then led to an adjustment, limiting the impact on the German 10-year to +6 bp (-0.57%). 
The effect was more significant on peripheral spreads (-19 bp for the Italian spread; -13 bp for its Lusitanian 
equivalent). Outside the eurozone, talks intensified between London and Brussels, in order to reach an 
agreement by the end of the year. Both parties seem to agree on 95% of subjects, except for the fact that the 
last 5%, which caused the blockage, have been the same for four years. There was no “blue wave” in the 
United States as investors had anticipated, although Joe Biden’s victory was as clear as Donald Trump’s four 
years ago. However, it took the latter around ten days to make up his mind to launch the transition. The good 
news in terms of anti-Covid treatments quickly made the Dow and S&P500 look in good shape. With the 
exception of the labour market, confirmed as running out of steam, business indicators were more favourable, 
as were messages from the Fed or the first appointments to the Biden team (Janet Yellen to the Treasury). In 
the last few days, the Dow even indulged in going above the symbolic bar of 30,000 points for the first time in 
its history. Over there, arbitrage benefited the “value/cyclical” theme, to the detriment of sectors labelled 
“Covid” or “defensive/growth”). As seen in Europe, oil companies (+28%) and financials (+16.9%) were the 
main drivers of the upturn. Industrials (+16%) and basic materials (+12.5%) followed suit. Defensive sectors 
and “Covid” sectors failed to keep up. As did GAFAM. While Joe Biden’s victory first had the effect of taking the 
US 10-year above 0.95%, it gradually returned to around 0.84% (-3 bp), assisted by the publication of zero 
inflation in October. The marked return of appetite for risk assets also affected other asset classes. Crude 
prices were buoyed, like many other assets, by the good news on the vaccine front and the prospect of 
normalisation of global business. And also by the fall in the greenback. Brent was up by 27%, WTI by 26.7%. 
Industrial metals were up just over 11%, while gold lost just over 5%. In terms of currency, the eurodollar ended 
the month with an incursion to over $1.20, a level not seen since September. This increase was fuelled by risk 
appetite, traditionally negative for the dollar, but also by the outperformance of the single currency, buoyed by 
the prospect of a recovery of business in Europe. As a symbol, on its own, of a market in risk-on mode, bitcoin 
was up by 40%! We noted a positive sectoral effect with a positive contribution in financials and real estate, but 
a negative contribution in materials and information technology. The country effect was neutral, with a good 
contribution in Ireland and Germany. The country effect was negative in the Netherlands. We noted a positive 
effect of our Blend factor, with a contribution of around 0.17%, and at the same time, we noted a negative effect 
of our Defensive factor, posting a contribution of -0.56%. In the breakdown of our factors, we found a selection 
effect which contributed 0.28% but a discount effect which contributed negatively at 23 basis points, while 
profit momentum contributed 4 basis points. The capitalisation size effect was positive. Over the period under 
review, we were overweighted on the Blend factor and underweighted on the Volatility factor. In terms of 
securities, we found very good contributors to performance such as Unibail-Rodamco (+, 73.8%), Banco 
Santander SA (+, 41.5%), TOTAL S.A. (+, 32.2%), Leonardo - Finmeccanica S.p.A. (+43%). By contrast, the 
following securities penalised us: Amadeus IT Holding SA (-, 40.1%) , E.On Ag (+, 0.4%), NOS SGPS SA (+, 
6.2%), Wolters Kluwer (+, -1.2%) Here are the main transactions carried out over the period: we bought Fiat 
Chrysler Automobiles, Electricite De France, Ageas and sold ASML Holding N.V., E.On Ag and NOS SGPS 
SA. These led to a reduction in the weighting of the Growth factor and an increase in the EPS Momentum 
factor. As a reminder, the credit-equity circuit-breaker was disabled in early July. 
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Since then, we have seen a bull or non-stressed market. The November upturn makes its revival unlikely in the 
near future. Options: - Hedging: On a very bearish Equity market (+17.1%), optional hedging had a negative 
contribution of -3.2% to performance over the period. Implied volatility at 13 months fell; +1.3 pts on the Put 
3000 December 21. Overall, in terms of hedging, the contribution of the Delta effect (variation of the underlying 
asset) was estimated at -3.2%; the contribution of the Theta effect (passage of time) was estimated at -0.2%; 
the contribution of the Vega effect (variation in implied volatility) was estimated at +0.18%. - Tactic: no position. 
Exposure: Equity exposure went from 73.5% to 90.7%. 

December 2020 
Equities: Key events on the financial markets After the spectacular upturn in November (+13.73%), the Stoxx 
600 posted a more modest performance in December (+2.48%), benefiting from the launch of vaccination 
campaigns against coronavirus in a certain number of countries, the signing by Donald Trump of a stimulus 
package worth $2.3 trillion (€1.88 trillion) and the announcement of a Brexit agreement between the UK and 
the EU, revealed at Christmas. The process for signature of the trade agreement in Brussels was launched on 
28 December. Among the factors impacting the equity markets, it was primarily the discovery of a much more 
contagious new strain of Covid-19 in the UK which led to suspension of air routes to the country and the 
continued spread of the epidemic, resulting in stricter lockdown measures in a certain number of European 
countries. 16 out of 20 sectors posted a positive performance over the month. Excellent performance of 
cyclical sectors (commodities (+10.85%), travel and leisure (+6.50%) and consumer spending (+5.84%)) in the 
context of recovery thanks to vaccines and underperformance of defensive sectors (telecoms (-3.05%), 
sustainable consumer spending (-0.32%) and healthcare (flat)). Best performance of the index for 
Thyssenkrupp (+45.0%), which benefits from rumours of a takeover bid from FLSmidth which is interested in 
its engineering activities in cement plants and surface mining, as well as the sharp increase in the price of iron 
ore, which was up almost 14% over December. Review of the main positions for the month We noted a neutral 
sectoral effect with however, a good contribution in consumer discretionary and financials, but a negative 
contribution in materials and information technology. The country effect was neutral, with a good contribution in 
Ireland and Germany, but a negative contribution in France. We noted a neutral effect of our Blend factor, with 
a contribution of around 0.01%, and a negative effect of our Defensive factor posting a contribution of -0.11%. 
In the breakdown of our factors, we noted a selection effect which contributed -0.22%; the discount sub-factor 
cost us -0.13%. The market capitalisation effect was negligible. Over the period under review, we were 
overweighted on the Blend factor and underweighted on the Volatility factor. In terms of securities, we found 
very good contributors to performance such as Encavis AG (overweighted, 20.8%), Moncler SpA 
(overweighted, 22%), Fiat Chrysler Automobiles N.V. (overweighted, 10.8%) and Be Semiconductor Industries 
(overweighted, 11.1%). By contrast, the following securities penalised us: Unilever Plc (overweighted, -0.4%) , 
Delivery Hero AG (underweighted, 27.7%), EDP, Energias de Portugal SA (underweighted, 16.9%) and 
Sanofi-Aventis (underweighted, -6.4%). Here are the main transactions carried out over the period: we bought 
ASML Holding N.V., CNP Assurances SA and Vienna Insurance Group and sold Safran SA, Sanofi-Aventis. 
These operations led to a reduction in the EPS Momentum factor and to an increase in the Volatility factor. As 
a reminder, the credit-equity circuit-breaker was disabled in early July. Since then, we have seen a bull or 
non-stressed market. The November upturn, like the one seen in December, makes its revival unlikely in the 
near future. Options: - Hedging: In a bull Equity market (+1.97%), optional hedging resulted in a negative 
contribution of -0.15% to performance over the period. +0.8 pt on the Put 3100 June 22. Overall, in terms of 
hedging, the contribution of the Delta effect (variation of the underlying asset and dividend) was estimated at 
-0.21%; the contribution of the Theta effect (passage of time) was estimated at -0.18%; the contribution of the 
Vega effect (variation in implied volatility) was estimated at +0.23%. - Tactic: no position. Exposure: Equity 
exposure went from 90.7% to 91.5%. 

January 2021 
Equities: Slightly negative performance of the STOXX 600 (-0.8%) during January. Covid-19 vaccination 
campaigns continue to accelerate around the world, but doubts about delays in production of doses are 
worrying the market, with Moderna and Pfizer reporting delays in deliveries to Europe. The escalation in 
spread of the virus, the emergence of new variants and the new restrictions announced in China and Europe 
caused a reversal of the markets at the end of the month. In Europe, Italy was shaken by a new political crisis 
after the resignation of ministers from Matteo Renzi’s party. Giuseppe Conte was therefore forced to resign. 
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The ECB maintained its ultra-accommodating monetary policy by keeping its interest rates at an extremely low 
level. Christine Lagarde expects the same upturn for 2021 (GDP of +3.9% over the zone) following the new 
health rules in several countries. We should note OPEC's status quo in terms of oil production. Saudi Arabia 
will be cutting production by 1 million barrels a day in February and March, which will more than offset the 
minor increases in production agreed in Russia and Kazakhstan. In terms of sector-based performance, 
telecommunications (+3.3%) posted the best performance in Europe, buoyed by the appetite for the most 
shorted securities (Ericsson +8.2% and Nokia +25.8%). We noted poorer performance by the insurance sector 
(-5.1%), impacted by the rise in claims linked to Covid-19 and uncertainties around the quantities of vaccine 
doses. The leisure sector (-4.1%) was penalised by new restrictions and stricter social distancing measures in 
China and Europe. Cars (-0.6%) benefited from good Volkswagen figures (+2.6%) which sold 231,600 electric 
cars in 2020, representing an increase of +214% compared to 2019. Review of the main positions for the 
month We noted a negative sectoral effect despite a good contribution in Industrials and public services, but a 
negative contribution in health and financials. The country effect was positive, notably with a good contribution 
in Ireland and Spain, but a negative contribution in France and Italy. We observed a negative effect of our 
Aggressive factor, with a contribution of around 0.07%, and at the same time, we noted a negative effect of our 
Defensive factor, posting a contribution of -0.02%. In the breakdown of our factors, we noted a selection effect 
which contributed -0.01%; the discount effect contributed 0.14%. The capitalisation size effect was positive. 
Over the period under review, we were overweighted on the Blend factor and underweighted on the Price 
Momentum factor. In terms of securities, we noted excellent contributors to performance, such as Amadeus IT 
Holding SA (UW, -11.8%), Encavis AG (OW, 5.2%), Sartorius AG-Vorzug (OW, 19.5%) and Be Semiconductor 
Industries (OW, 14.3%). By contrast, the following securities penalised us: Bayer AG (UW, 3.7%), Electricite 
De France (OW, -20.3%), Sartorius Stedim Biotech (UW, 18.5%) and Munich Reinsurance Company (OW, 
-9.9%). Here are the main transactions carried out over the period: we bought ASML Holding N.V. and Delivery 
Hero AG, and sold Anheuser-Busch InBev (Ordinary) Encavis AG. These led to a reduction in the weighting of 
the EPS Momentum factor and to an increase in the Growth factor. As a reminder, the credit-equity 
circuit-breaker was disabled in early July 2020. Since then, we have seen a bull or non-stressed market. 
Options: - Hedging: On a bear Equity market (-1.33%), optional hedging had a negative contribution of +0.53% 
to performance over the period. Implied volatility at 18 months fell; +2 pts on the Put 3100 June 22. Overall, in 
terms of hedging, the contribution of the Delta effect (variation of the underlying asset) was estimated at 
+0.43%; the contribution of the Theta effect (passage of time) was estimated at -0.25%; the contribution of the 
Vega effect (variation in implied volatility) was estimated at +0.35%. - Tactic: no position. Exposure: Equity 
exposure went from 91.5% to 83.5%. 

February 2021 
Equities: Having been under pressure at the end of January due to the rapid deterioration of the health 
situation in Europe and the difficulties of the Biden administration in reaching a consensus in order to pass its 
stimulus package, a technical recovery and the easing of the health situation, on both sides of the Atlantic, 
enabled the market to tackle the period under review on a good footing. In the US, Joe Biden set a target of 
vaccinating all Americans by the end of July. In Germany, Angela Merkel is committed to hitting this target by 
the end of September. With no jarring note on the macroeconomic front, and with the arrival, in Italy, of Mario 
Draghi at the head of a new coalition government, the upturn in indices continued until mid-February. On 16 
February, the MSCI AC posted an increase of nearly 7% and in Europe, the Stoxx 600 began to hit the record 
highs seen before the advent of Covid-19 just a year ago. At the same time, in the bond market, the appetite for 
new issues was not lost. Issues at 40 or 50 years for Belgian, Portuguese or Spanish bonds all attracted 
requests for at least ten times the amounts issued. Things got complicated over the second half of the period. 
In the US, a 30-year issue struggled to find any takers and paved the way for acceleration in the steepening of 
the curve. The increase in wholesale prices which was twice as fast as expected (+2% vs +1.1%e) and the rise 
in retail sales for January (+5.3% vs +1.1%e) made the market nervous and rekindled fears of less 
accommodating monetary and budgetary policies. Jerome Powell did try to clear the air by confirming that no 
policy shift should be feared in the short term, regardless of the level of long rates or the level of growth in 
2021. But the full message did not get through. 
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From 1.07% at the end of January, the 10-year rate rose to 1.4% at the end of February, even reaching 1.61% 
in the last week. In Europe, the German 10-year rate saw an increase of 26 bp, ending in negative territory at 
-0.26%. In the United Kingdom, the Gilt rate narrowed by 49 bp, also driven by optimistic comments from the 
BoE on a strong recovery in the spring, fuelled by the progress of vaccination campaigns and rejection of a 
negative interest rate strategy. Despite a clear correction over the second half of the month, the MSCI AC 
managed to increase by 2.6%, with arbitrage sustained by growth stocks with high valuations and defensives 
benefiting value cyclicals, with financials leading the field. Within developed markets, performances were fairly 
homogeneous (Stoxx 600 +2.5%, S&P500 +3.3%, Nikkei +3.5% in euros). Things were more disparate in the 
emerging markets. In China (+0.7%), the market often struggled to interpret the erratic interventions of the 
PBOC on the interbank market. In LatAm, the announcement by the Brazilian President of the sacking of the 
CEO of Petrobras, replacing him with an army general favouring the oil company's “social” role, did not go 
unnoticed. Petrobras dropped by 16.7%, with Bovespa in its wake (-4.4%). In Europe too, cyclicals and 
financials dominated discussions, at the expense of defensives and securities with high multiples in general 
and in particular, in certain tech and energy transition sub-funds. Banks performed best over the month, driven 
by steepening curves on both sides of the Atlantic, reassuring Q4 2020 publications and rather optimistic 
comments about the beginning of 2021. Progress in vaccination campaigns and the presentation of 
progressive lockdown plans, particularly in the United Kingdom, enabled travel & leisure to follow closely 
behind. For materials, it was primarily the solid appreciation of prices of underlyings when growth prospects 
were announced in China and the United States which served as the driving force. Insurance, cars and oil 
companies also outperformed for the same reasons. Within the sectors which have balanced this abrupt 
rotation, utilities, HPC and general distribution were down. The former were, of course, affected by the rise in 
long rates, but also by significant profit-taking on a number of “green” vectors. Iconic securities such as Orsted, 
Verbund and EDP Renovais fell by around 15%. The same painful arbitrage was noted within the consumer 
sphere, on “anti-COVID” vectors such as Ocado, HelloFresh, HPC and food retailers. The food & beverage 
segment, telecoms, healthcare, real estate and the very defensive chemical sector also ended up in the red. In 
geographical terms, the FTSE underperformed due to appreciation of the pound. The BoE also stood out from 
other central banks on the last day of the month when its chief economist conveyed the message that the 
market was refusing to take into account the risk of slipping inflation and the resources that would be required 
for implementation should this occur. The Swiss SMI even ended up in the red due to its defensives. France, 
Spain and Italy, on the other hand, benefited from the weighting of financials and oil companies in their indices. 
They ended the month with gains of between 5.5% and 6%. Review of the main positions for the month We 
noted a positive sectoral effect, with a good contribution in financials and health, but a negative contribution in 
real estate and consumer discretionary. We also noted a positive effect of our Blend factor, with a contribution 
of around 0.51%, and at the same time, we noted a moderate effect of the Defensive factor, posting a flat 
contribution. In the breakdown of our factors, we find a neutral selection effect, and a negative discount effect 
of two basis points. The capitalisation size effect was negligible. Over the period under review, we were 
overweighted on the Blend factor and underweighted on the Price factor. In terms of securities, we saw 
excellent contributors to performance, such as Repsol (OW, 30.5%), Anheuser-Busch InBev (UW, -9.7%), 
RWE (UW, -12.7%) and BNP Paribas (OW, 22.6%). By contrast, the following securities penalised us: Banco 
Bilbao Vizcaya Argentaria SA. (UW, 22.5%), Iberdrola Sa (OW, -7.5%), Unibail-Rodamco (OW, -8.5%) and 
KONINKLIJKE AHOLD NV (OW, -8.1%). Here are the main transactions carried out over the period: we 
bought BNP Paribas, Banco Santander Sa, Repsol Ypf Sa and sold Iberdrola Sa, Air Liquide and SAP. These 
operations led to a reduction in the weight of the Defensive factor and to an increase in the Discount factor. As 
a reminder, the credit-equity circuit-breaker was disabled in early July 2020. Since then, we have seen a bull or 
non-stressed market. Options: - Hedging: On a bull Equity market (3.59%), optional hedging had a negative 
contribution of -0.68% to performance over the period. Implied volatility at 16 months fell; +0.7 pts on the Put 
3100 June 22. Overall, in terms of hedging, the contribution of the Delta effect (variation of the underlying 
asset) was estimated at -0.57%; the contribution of the Theta effect (passage of time) was estimated at -0.2%; 
the contribution of the Vega effect (variation in implied volatility) was estimated at +0.1%. - Tactic: no position. 
Exposure: Equity exposure went from 83.5% to 88.3%. 



CPR EUROLAND PREMIUM UCITS 

 

Annual Report as at 30/06/2021 16 
 

March 2021 
Equities: A further monthly increase was seen in the STOXX 600 (+6.1%) in March, buoyed by the progress of 
worldwide vaccination campaigns which are picking up the pace, particularly in the United States, where more 
than 100 million vaccine doses have already been administered. The market is also benefiting from 
confirmation of the various stimulus packages announced in the US (public spending + infrastructure), or those 
proposed in Europe, a zone in which collective immunity is now expected by mid-July. On the political front, 
March was marked by the tense exchanges between China and the United States, the European Union, 
Canada and the UK, triggered by coordinated sanctions against leaders in the Xinjiang region after discovery 
of the repression of the Uighurs, which Washington describes as “genocide”. Tensions between the European 
Union and the UK also continued concerning the exchange of vaccine supplies. On the economic front, growth 
forecasts continue to be revised upwards: The OECD forecasts a recovery in the global economy of 5.6% in 
2021 and 4% in 2022. The institution also raised its growth forecasts for the United States to +6.5% in 2021, 
compared with +3.2% previously announced. The ECB continued to increase its purchases on the market 
within the framework of the PEPP, which reached €21.05 billion in mid-March. The composite PMI index for 
overall activity in the eurozone reached 52.5, outperforming the level of 48.8 seen in February. The Services 
PMI exceeded consensus expectations of 46.0 and reached 48.8 and the Manufacturing PMI also exceeded 
consensus expectations of 57.7 and reached 62.4 in March. In the US, Joe Biden’s $1.9 trillion stimulus 
package was adopted. In March, Jerome Powell said that he expects inflation to rise over the year and 
believes he has the tools to deal with this. On the last day of the month, Biden also confirmed the roll-out of 
$2.25 trillion over 8 years as part of an infrastructure plan which will be implemented across the country. To 
finance this infrastructure plan, Joe Biden decided to increase the Corporate Tax rate from 21% to 28%. As a 
reminder, Donald Trump had cut it from 35% to 21% in 2018. The Fed left its key rates unchanged, along with 
its monthly asset purchase total, set at $120 billion, and remained optimistic about the economic outlook for 
2021. On the European equity market, the car sector (+16.9%) represents by far the best index performance, 
buoyed by announcements by the main manufacturers about sales momentum in HY1 and future 
developments in electric vehicles. Volkswagen (+37.9%) held its Power Day in the middle of the month, 
indicating its intention to significantly increase production in order to dominate the market by 2025. VW’s 
holding company, Porsche (+36.2%), is making progress in the wake of these announcements. For its part, 
BMW (+23.7%) wants to make its Mini brand a completely electric branch and Porsche is aiming for carbon 
neutrality in 2030. The TELCO sector (+10.7%) is growing, buoyed by BT Group (+25.3%), which is benefiting 
from the “super deduction” policy announced by Chancellor Rishi Sunak, which will allow companies to reduce 
their taxes on the condition that they increase their investments. The prospect of improved synergies between 
T-Mobile and Sprint benefited Deutsche Telekom (+14.2%), which holds 43.3% of T-Mobile. The only negative 
performance of the Stoxx 600: the METALS AND MINES sector (-0.9%) witnessed profit-taking, with 
stabilisation of the price of raw materials in March, after a significant rally which had been triggered in early 
November. This also penalised the ENERGY sector (+3.2%), which underperformed the market, with Brent 
and WTI down by -3.9 and -3.8% respectively over March. Among the main primary transactions, we noted the 
IPO of Deliveroo at the very end of the month, for an offer of £1.5 billion (of which £1 billion in primary), whose 
stock fell by -26.3% on its first trading day. Cellnex also launched its capital increase of €7 billion to finance 
acquisitions already announced and future acquisitions. On the M&A front, we will note the National Grid 
proposal (+0.2% on the day of the announcement) for the acquisition of WPD for £14.4 billion, i.e. a premium of 
+67% compared to the RAV. Philips (+2.53% on the day of the announcement) announced the sale of the 
Domestic Appliances business/Koninklijke Philips NV to Hillhouse Capital Management Ltd for €3.7 billion. 
Masmovil Ibercom SA announced the acquisition of Euskaltel SA (+15.95%) for the sum of €3.5 billion. 
IMMOFINANZ (+2.25% on the day of the announcement) announced the acquisition of S IMMO (+5.99% on 
the day of the announcement) for the sum of €2.5 billion, of which it already had 30.07%. A consortium led by 
Partners Group Holding AG proposed selling Cerba Healthcare SAS at the end of the month to EQT (+1.61% 
on the day of the announcement) for €3 billion. A consortium led by TDR Capital LLP announced the 
acquisition of Aggreko (+0.65% on the day of the announcement) for the sum of £2.25 billion. Aviva announced 
the sale of Aviva Investors Poland SA to Allianz SE for €2.5 billion. Banco Santander (+1.42% on the day of the 
announcement) will buy the 8.3% minority stake that it did not yet hold in Santander Mexico for €550 million. 
Review of the main positions for the month In terms of the fund, the sectoral effect was positive, with a good 
contribution in Financials and the Consumer Discretionary sector, but a negative contribution in the Consumer 
Staples and Materials sector. On the other hand, the country effect was neutral, with a good contribution in the 
Netherlands and Italy, but a negative contribution in Spain and Ireland. 
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We also noted that our Blend multi-factor had a positive effect, with a contribution of around 0.36%, and we 
noted that our Defensive factor had a positive effect, posting a contribution of 0.10%. In terms of underlying 
factors, a selection effect which contributed 0.36%; discount with 0.19% compared to Profit Momentum 0.08% 
and a Quality factor better than Momentum. The market capitalisation effect was negligible. We were 
overweighted on the Blend factor and underweighted on the Price Momentum factor. In terms of securities, we 
saw very good contributors to performance, such as Volkswagen (overweighted, 58.6%), Volkswagen 
(overweighted, 58.6%), Stellantis (overweighted, 14.9%) and Neste Corporation (underweighted, -16%). By 
contrast, we were penalised by the following securities: Anheuser-Busch InBev (Ordinary), 8.5%), Crh 
(underweighted, 11.2%), Henkel AG & Co. KGaA Pref (underweighted, 15.8%), Vienna Insurance Group 
(overweighted, -2.2%). Here are the main transactions carried out over the period: we bought Volkswagen 
AG-pfd, Volkswagen AG and ASML Holding, and sold Adidas AG, SAP AG and Prosus. These transactions 
contributed to modifying factor-based exposures, and led to a reduction in the weighting of the Price 
Momentum factor and an increase in the Discount factor. Options: - Hedging: On a bull Equity market (6.59%), 
optional hedging had a negative contribution of -1.11% to performance over the period. Implied volatility at 15 
months fell; -0.7 pts on the Put 3100 June 22. Overall, in terms of hedging, the contribution of the Delta effect 
(variation of the underlying asset) was estimated at -0.8%; the contribution of the Theta effect (passage of 
time) was estimated at -0.2%; the contribution of the Vega effect (variation in implied volatility) was estimated 
at +0.1%. Exposure: Equity exposure went from 88.3% to 92%. 

April 2021 
Equities: Another strong month for global equity indices. The progress of vaccination campaigns, the first 
announcements on the easing of social distancing measures in a number of major Western countries, very 
solid macroeconomic indicators around the world and central banks maintaining very accommodating 
positions, all helped maintain a favourable environment for risk appetite. The sharp deterioration in the health 
situation in India and the tightening of health measures in some Asian countries impacted margin. The MSCI 
AC was thus up 4.4%, mainly led by the United States (+5.3% for the S&P), where growth in business and 
quarterly publications proved more vigorous. Even the details of the Biden administration’s tax reset and its 
negative impact on taxation applied to corporations and more comfortable households merely served to 
influence the margin movement. Europe (+2.3% for the Stoxx 600) and emerging markets (MSCI EM +2.5%) 
lagged far behind, held back by depreciation of the dollar and the effects of tougher health restrictions. 
Essentially global, commodity prices improved even further, between the price of a barrel, up by more than 7% 
to return to its recent highs, and industrial metals were up almost 10% on average. Copper reached the 
threshold value of $10,000 per tonne, even higher than the level reached when the supercycle theory prevailed 
in the second half of the 2000s. There had been fears of a slippage in inflation in the United States - with the 
corollary of a significant rise in long rates -, since announcements of the launch of vaccination plans at the end 
of 2020; these fears have somewhat abated. The 5y5y inflation swap did not move. The US 10-year rate even 
fell from 1.74% to 1.63%. The dollar followed, down more than 2% against all currencies, despite the growing 
number of economic signals seen over the period. Jerome Powell's assertion that the Fed had no intention of 
changing rates in the coming months or even quarters, postponed expectations of possible tapering to the very 
end of the year. The same status quo was noted with the ECB, but with a different result. Long rates rose 
worldwide: by only 0.09% for the German 10-year rate, but by almost 0.25% for its Italian and Portuguese 
counterparts. In Europe, the upturn was driven by a large proportion of the market. With the exception of 
health, which was mainly buoyed by the recovery of the OEM compartment, and food & beverages - thanks to 
its beer and spirits producers -, defensives logically underperformed: insurance, despite the steepening of the 
yield curve, utilities and telecommunications which suffered from the same increase in long rates, but also the 
chemical sector. Cyclicals therefore achieved balance and more, with consumer goods & services and 
distribution leading the field, buoyed by the prospect of reopening and excellent figures published, particularly 
in the luxury sector. Two exceptions within cyclicals: the car industry, which suffered from disruptions due to 
the shortage of semiconductors, and oil companies, which continued to suffer from their carbon footprint 
despite the appreciation in the price of a barrel and solid quarterly publications. In geographical terms, the DAX 
(+0.8%) made its accumulated progress over the first three months of the year, suffering from its exposure to 
the car sector and more generally, appreciation of the single currency. 
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The CAC (+3.6%) and IBEX fared better, thanks to the luxury sector for the former and its banks for the latter. 
Sector-based biases were no different on a US market affected, as usual, by the impact of GAFAM, who 
gained between 7% and 14% thanks to very convincing quarterly results, despite a still threatening line 
adopted by the new American administration. Oil prices, non-cyclical consumption and utilities made slower 
progress, and materials, discretionary consumption and commercial real estate compensated for this. Despite 
the drop in long rates, financials also performed better than in Europe thanks to their vectors which were more 
exposed to the cycle, such as consumer loans. In terms of the fund, the sectoral effect is negative, with a good 
contribution in Financials and Real Estate, but negative in the Consumer Staples sector and the Materials 
sector. The country effect was neutral, with a good contribution in Ireland and Belgium, but a negative 
contribution in Italy and the Netherlands. We noted a negative effect of our Blend multi-factor, with a 
contribution of -0.09%, and a moderate effect of the Defensive multi-factor posting a contribution of -0.03%. In 
terms of underlying factors, the selection effect contributed -0.47%, the Discount factor contributed 0.11%, and 
the Profit Momentum factor contributed -0.01%. The market capitalisation effect was negligible. In terms of 
securities, we saw some excellent contributors to performance, such as Infineon (underweighted, -8.3%), 
RWE (underweighted, -5.6%), Crh Plc (underweighted, -0.2%) and CNH Industrial (underweighted, -5.8%). By 
contrast, we were penalised by the following securities: Volkswagen (overweighted, -13.8%), Anheuser-Busch 
InBev (Ordinary), 9.4%) and Stellantis (overweighted, -6.7%). Here are the main transactions carried out over 
the period: we bought Lvmh, SAP AG and ASML Holding, and sold TOTAL, Volkswagen and Deutsche 
Telekom. These transactions contributed to modifying factor-based exposures, and led to a reduction in the 
weighting of the Dividend Rate factor and an increase in the Price Momentum factor. Options: - Hedging: On a 
bull Equity market (2.16%), optional hedging had a negative contribution of -0.18% to performance over the 
period. Implied volatility at 15 months fell; +0.75 pts on the Put 3400 June 22. Overall, in terms of hedging, the 
contribution of the Delta effect (variation of the underlying asset) was estimated at -0.15%; the contribution of 
the Theta effect (passage of time) was estimated at -0.17%; the contribution of the Vega effect (variation in 
implied volatility) was estimated at +0.14%. - Tactic: no position. Exposure: Equity exposure went from 92% to 
91.5%. 

May 2021 
Equities: Although global equity indices continued to rise in May, still buoyed by the progress of vaccination 
campaigns on both sides of the Atlantic and economic indicators at record highs, the increase was not as 
strong. The MSCI AC gained an additional 1.6%, bringing its year-to-date increase to 11.1%. This slowdown 
was less marked in Europe, where the Stoxx 600 gained 2.7%, and in emerging markets excluding Asia 
(Latam +8%, EMEA +5.5%). In Japan (Nikkei +0.2%) and Emerging Asian countries (MSCI EM Asia +1.3%), 
the resurgence of the epidemic had a significant impact. In the United States, the S&P climbed 0.7% while the 
Nasdaq ended up down 1.4%, after having dropped almost 7% over the first 12 days of the month, owing to 
fears of a downturn in inflation and a change in the Fed’s policy. Publication in the United States on 12 May of 
an inflation figure at a nearly 30-year high, well above the Fed’s target, coupled with the shifts in policy mix 
decided by the central banks in Canada, Hungary, New Zealand, Brazil and even the United Kingdom, fuelled 
this concern. The confirmation by the Fed and the ECB of their course of action and good quarterly 
publications by companies made up for this. Nevertheless, long rates remained hesitant throughout the month. 
European indices therefore outperformed, despite significant appreciation of the eurodollar. The acceleration 
of the pace of vaccinations and the consistency of very positive macroeconomic indicators, significantly 
impacted the emergence of new health measures to combat the spread of the Indian variant which has 
appeared in the United Kingdom. Southern Europe in the broadest sense was at the forefront of the upturn, 
with Italy leading the field (+5.2%); Italy's government worked to be able to launch the European stimulus plan. 
In sector-based terms, discretionary consumer spending and banks benefited most from good quarterly 
publications and prospects for normalisation of business. Conversely, the technology sector and high multiple 
vectors, such as a certain number of “green” or “lockdown” securities, formed the subject of sell-offs. In the 
United States too, the technology sector and internet securities significantly underperformed. The energy and 
materials sectors were able to keep up with the rise in commodity prices. The same situation was seen in 
emerging markets. The Brent rate ended the month up 3.1%, buoyed by the drop in stocks in the United States 
and the upturn in demand in Europe. The same situation was seen with industrial metals, which appreciated on 
average by 3.7%. 
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Gold enjoyed success, also buoyed by the fall in the dollar and US long rates, but also by the purchase of 
ETFs. The best performance seen this month was from bitcoin in particular and cryptoassets in general: while 
the Fed had promised a review of the subject by the summer, Elon Musk’s U-turn on the option of buying Tesla 
vehicles using bitcoins and the statements by the PBOC on the subject, cost almost 40%. For the fund, the 
sectoral effect was positive, with a good contribution in Financials and the Consumer Discretionary sector, but 
a negative contribution in Industrials and the Consumer Staples sector. The country effect was neutral, with a 
good contribution in Belgium and Ireland, but a negative contribution in the Netherlands and France. We noted 
a positive effect of our Blend multifactor, with a contribution of 0.22%, and a moderate effect of the Defensive 
multifactor posting a contribution of 0.03%. In terms of underlying factors, the selection effect contributed 
-0.11%, the Discount factor contributed 0.01%, and the Profit Momentum factor, 0.01%. The market 
capitalisation effect was negligible. We were overweighted on the Blend factor and underweighted on the Price 
Momentum factor. In terms of securities, we saw excellent contributors to performance, such as Stellantis 
(overweighted, 15.9%), Bayer (underweighted, -3.9%), Omv (overweighted, 11.5%) and Volkswagen 
(overweighted, 9.8%). By contrast, we were penalised by the following securities: Sartorius Ag (overweighted, 
-13.1%), Crh (underweighted, 8.5%), Hochtief (overweighted, -9.1%), CNH Industrial (underweighted, 11.8%). 
Here are the main transactions carried out over the period: we bought Stellantis, Deutsche Post AG and 
Adidas AG, and sold Siemens AG. These transactions contributed to modifying factor-based exposures, and 
led to a reduction in the weighting of the Growth factor and to an increase in the Quality factor. Options: - 
Hedging: On a bull Equity market (2.48%), optional hedging had a negative contribution of -0.27% to 
performance over the period. Implied volatility at 13 months fell; +0.08 pts on the Put 3400 June 22. Overall, in 
terms of hedging, the contribution of the Delta effect (variation of the underlying asset and dividend) was 
estimated at -0.16%; the contribution of the Theta effect (passage of time) was estimated at -0.16%; the 
contribution of the Vega effect (variation in implied volatility) was estimated at +0.04%. - Tactic: no position. 
Exposure: Equity exposure went from 91.5% to 91.3%. 

June 2021 
Equities: The three common themes during the month were US inflation, the FOMC meeting and the tightening 
of health restrictions to counter development of the Delta variant. The fact that US inflation reached an almost 
30-year high failed to move the markets on 10 June, with the other two common themes focusing on the 
unsustainable effects of some congestion linked to normalisation of business. A number of Fed officials, led by 
Jerome Powell, adopted the same approach. A week later, on 17 June, the FOMC also conveyed the message 
that there would be a rise in interest rates, but not before 2023, committing to combat a possible slip in inflation 
should its analysis on the issue prove incorrect. In the end, interest rate curves flattened on both sides of the 
Atlantic thanks to the drop in long rates (in the United States also thanks to the rise in short rates). The fact that 
7 out of 18 FOMC members now expect an interest rate hike in 2022 has been duly noted. In addition, 
medium-term inflation expectations were significantly lowered. However, in terms of equities, Europe did no 
better than the S&P. The Stoxx 600 gained 1.5%. In geographical terms, the tightening of health restrictions 
made its mark. Tourist destinations underperformed, with Spain, Portugal and Greece most significantly. 
Development of the Delta variant had a significant impact in the United Kingdom, where the FTSE saw only 
token growth. Very sensitive to crude prices, Norway only partially benefited from their appreciation due to the 
rise in the krone, which reflected the central bank's message regarding a probable hike in interest rates after 
the summer period. In sector-based terms, even a downward “pandemic” bias, with a marked 
underperformance of travel & leisure, as well as an upward trend, with “lockdown” vectors (digital platforms 
and home deliveries leading the field). The reversal of reflation trade marked the period, with financials 
sensitive to the drop in long rates, closely followed by basic materials and industrial cyclicals. Arbitrage 
favoured a return to defensives and growth stocks, which have often been lagging behind since the start of the 
year. It was therefore US indices that posted the best performance this month. The Nasdaq led the field, 
breaking the records seen in late April and mid-February. With the drop in financials, industrials and materials, 
the same anti-reflation bias can be found in favour of growth stocks and defensives, healthcare and 
discretionary consumer spending leading the field. There were differences nevertheless, with oil prices 
benefiting more from the rise in the price of crude, while non-cyclical consumption did not do so well. 
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At the end of June, the fund achieved ESG certification, leading to turnover of 60% (purchase + sale), with a TE 
of 1.1% compared to its benchmark (MSCI EMU). For the fund, for June, the sectoral effect was negative, with 
a good contribution in the discretionary consumer spending and financials sector, but a negative contribution in 
the industrials and healthcare sector. The country effect was neutral, with a good contribution in Belgium and 
Spain, but a negative contribution in Portugal and France. We noted that our Aggressive factor had a negative 
effect, with a contribution of around -0.12%, and that our Defensive factor had a positive effect, posting a 
contribution of 0.06%. In the breakdown of our factors, we found a neutral selection effect; the Discount factor 
contributed -0.19%. The market capitalisation effect was negative. We were overweighted on the Quality factor 
and underweighted on the Profit Momentum factor. In terms of securities, we saw some excellent contributors 
to performance, such as Safran (underweighted, -6%), Covestro (underweighted, -6.6%), Anheuser-Busch 
InBev (Ordinary, -2.5%) and Henkel (underweighted, -5.4%). By contrast, we were penalised by the following 
securities: Aegon (overweighted, -8.8%), Volkswagen (overweighted, -7.4%), Sanofi-Aventis (overweighted, 
2.9%) and Iberdrola Sa (overweighted, -5.9%). Here are the main transactions carried out over the period: we 
bought L'oreal, Merck and Mtu Aero Engines Holding, and sold Sanofi-Aventis, Bnp Paribas and Airbus Group. 
These transactions contributed to modifying factor exposures, and led to a reduction in the weighting of the 
Dividend Rate factor and an increase in the Profit Momentum factor. Options: - Hedging: On a bull Equity 
market (1.05%), optional hedging had a negative contribution of -0.22% to performance over the period. 
Implied volatility at 12 months fell; -0.05 pts on the Put 3400 June 22. Overall, in terms of hedging, the 
contribution of the Delta effect (variation of the underlying asset and dividend) was estimated at -0.03%; the 
contribution of the Theta effect (passage of time) was estimated at -0.15%; the contribution of the Vega effect 
(variation in implied volatility) was estimated at -0.04%. - Tactic: no position. Exposure: Equity exposure went 
from 91.3% to 88.5%. 

Over the period under review, the performance of each of the units in the CPR EUROLAND PREMIUM 
portfolio and its benchmark was: 

- CPR Euroland Premium ESG - F unit in EUR: 26.22% / 30.21% with a Tracking Error of 3.41% 
- CPR Euroland Premium ESG - I unit in EUR: 25.84% / 30.21% with a Tracking Error of 3.41% 
- CPR Euroland Premium ESG - P unit in EUR: 25.02% / 30.21% with a Tracking Error of 3.41% 

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. 
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Main movements in the portfolio during the financial year 
 

Securities 
Movements ("Accounting currency") 

Acquisitions Transfers 

CPR CASH - P 48,002,451.81 51,671,985.12 

CPR CASH I 11,123,096.48 11,122,620.77 

SANOFI 670,320.92 4,087,690.87 

MICHELIN - CLASS B 1,006,260.35 2,756,961.17 

ASML HOLDING NV 1,224,199.15 2,212,411.60 

LVMH (LOUIS VUITTON - MOET HENNESSY) 2,120,481.25 1,248,488.20 

SAFRAN SA 861,450.90 2,398,089.47 

BNP PARIBAS 477,978.65 2,601,189.58 

AIRBUS SE 529,619.12 2,413,945.23 

DEUTSCHE TELEKOM AG 1,593,591.12 1,287,980.62 
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Efficient portfolio management techniques and derivative 
financial instruments in EUR 

a) Exposure achieved through efficient portfolio management techniques and derivative financial 
instruments 

• Exposure achieved through efficient management techniques: 14,085,088.37 
o Securities lending: 14,085,088.37  
o Securities borrowing:  
o Reverse repos:  
o Repurchase transactions: 

• Exposure of underlyings achieved through derivative financial instruments: 26,331,557.24 
o Forward foreign exchange contracts:  
o Futures: 5,069,375.00  
o Options: 21,262,182.24  
o Swaps: 

b) Identity of the counterparty(ies) to the efficient portfolio management techniques and derivative 
financial instruments 

 

Efficient management techniques Financial derivative instruments (*) 
BNP PARIBAS SECURITIES 
CREDIT AGRICOLE CIB 
NATIXIS 
SOCIETE GENERALE SA 

 

(*) Except listed derivatives. 
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c) Financial guarantees received by the UCITS in order to reduce the counterparty risk 
 

Types of instruments Amount in portfolio currency 

Efficient management techniques  

. Term deposits  

. Equities 12,121,786.30 

. Bonds  

. UCITS  

. Cash (*) 4,050,091.28 

Total 16,171,877.58 

Financial derivative instruments  

. Term deposits  

. Equities  

. Bonds  

. UCITS  

. Cash  

Total  

(*) The Cash account also includes liquid assets resulting from repurchase transactions. 
d) Operating income and costs associated with efficient management techniques 

 

Income and operating costs Amount in portfolio currency 

. Income (*) 32,068.45 

. Other income  

Total income 32,068.45 

. Direct operating costs 65.10 

. Indirect operating costs  

. Other costs  

Total costs 65.10 

(*) Income earned on loans and reverse repos. 
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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) 
 

 Securities 
lending 

Securities 
borrowing 

Repurchase 
agreement 

Reverse 
repurchase 

 
TRS 

a) Securities and materials loaned 
Amount 14,085,088.37     

% of Net Assets * 11.87%     
*% excluding cash and cash equivalents 
 
b) Assets committed for each type of operation for the financing of securities and TRS given as an 
absolute value 
Amount 14,085,088.37     

% of Net Assets 11.55%     

c) Ten main issuers of collateral received (excluding cash) for all types of financing operations 
SANOFI  
FRANCE 8,871,167.28     

SOCIETE GENERALE SA  
FRANCE 3,250,619.02     

d) Ten largest counterparties by absolute value of assets and liabilities without offsetting 
NATIXIS  
FRANCE 7,750,476.50     

CREDIT AGRICOLE CIB  
FRANCE 2,939,640.00     

SOCIETE GENERALE SA  
FRANCE 2,937,160.87     

BNP PARIBAS SECURITIES  
FRANCE 457,811.00     

e) Type and quality of collateral 
Type      

- Equities 12,121,786.30     

- Bonds      

- UCI      

- Transferable debt securities      

- Cash 4,050,091.28     

Rating      
      Collateral currency      

Euro 16,171,877.58     
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 Securities 
lending 

Securities 
borrowing 

Repurchase 
agreement 

Reverse 
repurchase 

 
TRS 

f) Contract settlement and clearing 
Triparties    X  

Central counterparty      

Bilateral X   X  

g) Expiry of the collateral broken down by tranches 
Less than 1 day      

1 day to 1 week      

1 week to 1 month      

1 to 3 months      

3 months to 1 year      

Over 1 year      

Open 12,121,786.30     

h) Expiry of operations for the financing of securities and TRS broken down by tranches 
Less than 1 day      

1 day to 1 week      

1 week to 1 month      

1 to 3 months      

3 months to 1 year      

Over 1 year      

Open 14,085,088.37     

i) Data on the reuse of collateral 
Maximum amount (%)      

Amount used (%)      

Income for the UCI following the 
reinvestment of cash guarantees in 
euros 

     

j) Data on the holding of collateral received by the UCI 
CACEIS Bank      

Securities 12,121,786.30     

Cash 4,050,091.28     
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 Securities 
lending 

Securities 
borrowing 

Repurchase 
agreement 

Reverse 
repurchase 

 
TRS 

k) Data on the holding of collateral supplied by the UCI 
Securities      

Cash      

l) Data on the income and costs breakdown 
Income      

- UCI 32,068.45     

- Manager      

- Third parties      

Costs      

- UCI 12,847.82     

- Manager      

- Third parties      

e) Data on the type and quality of collateral 

CPR Asset Management ensures that it accepts only securities with a high credit quality and that it increases 
the value of its collateral by applying valuation discounts on securities received. This measure is regularly 
reviewed and updated. 

i) Data on the reuse of collateral 

"Cash collateral received can be reinvested by the UCI in reverse repurchase agreements or securities eligible 
for regulatory asset allocation, in particular equity securities, interest rate instruments, debt securities or UCI 
units. 
Collateral received in securities can be held, sold or pledged." 
The maximum amount of reuse is 100% of the cash and securities received. 

k) Data on the holding of collateral supplied by the UCI 

CPR Asset Management ensures that it works with a small number of depositaries, selected to ensure correct 
custody of securities received and cash. 

l) Data on the income and costs breakdown 

Securities lending and repurchase agreements: 
As part of the securities-lending and repurchase-agreement transactions, CPR Asset Management has 
entrusted Amundi Intermédiation with taking the following actions, acting on behalf of the UCI: selecting 
counterparties, requesting the implementation of market agreements, checking the counterparty risk, 
performing the qualitative and quantitative monitoring of collateralisation (dispersion checks, ratings and liquid 
assets), pensions and securities lending. Income derived from securities lending is credited to the UCI, after 
deduction for operational costs borne by the management company in the course of this activity and which do 
not exceed 40% of the income generated by that activity. 
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Life of the UCI over the financial year under review 

Changes made during the period: 

 Substantial changes: 

N/A over the financial year. 

 Other changes: 

Since 1st July 2020, the prospectus for your mutual fund has incorporated the statement relating to 
benchmarks in accordance with: 

1. The European Benchmark Regulation (BMR): 

The section entitled "Benchmark" will specify inclusion of benchmark administrators in the ESMA register, in 
accordance with Regulation (EU) 2016/1011 of 8 June 2016, the Benchmark Regulation. 

2. 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. 

The "Benchmark" section includes these clarifications. 

On 10 March 2021, the following changes were made to your mutual fund (you were notified of these in a 
special letter): 

1/ CPR Asset Management ESG ambitions: 

Responsible investing is one of the mainstays of CPR Asset Management and the Amundi Group. 

The commitments made in this regard mainly consisted of incorporating environmental, social and governance 
(ESG) criteria into all our management and voting policies. 

To achieve this, we draw on the expertise of a dedicated team that assesses and awards a rating to each 
issuer (companies, governments, etc.) based on these ESG criteria. The rating then forms part of our 
investment processes in addition to the traditionally applied financial criteria. 

Building on this ambition, we have decided to set a new quantitative objective for a certain number of UCITS 
(including your mutual fund), aimed at achieving an ESG score higher than the ESG score for their investment 
universe. In order to reflect this new commitment, all information relating to these ESG objectives are included 
in the legal documentation of your mutual fund. 

2/ Integration of sustainability risk-related disclosures (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"). 
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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. 

In our capacity as a management company, CPR Asset Management is subject to the Disclosure Regulation 
and we must, in particular, provide you with the Disclosure Regulation classification that we have decided to 
apply to your Fund and the description of the sustainability risk integrated into the investment decision process 
for your 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 at their objective. 

Your mutual fund has been classified Article 8 with regard to the Disclosure Regulation. 

3/ Update of statements relating to benchmarks in the prospectuses for your mutual fund to ensure 
compliance with the ESMA Q&A of 29 March 2019 

In 2020, the legal documentation for your mutual fund was updated, so as to specify the obligation for 
administrators of UCITS to 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. 

The prospectuses and KIID for your mutual fund will be amended to clarify the statements relating to 
benchmarks in the prospectus for your mutual fund to ensure compliance with the ESMA Q&A of 29 March 
2019, in order to bring them into line with the monitoring implemented by CPR Asset Management to comply 
with these statements. 

4/ Miscellaneous: 

→ Update of the section on subscription and redemption procedures: 

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

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

→ Update of the section on "Information on tax treatment": 

The “Information on tax treatment” section of your mutual fund has been amended 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. 
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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. 

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." 

On 29 June 2021, the following changes were made to your mutual fund (you were notified of these in a 
special letter): 
 

 Before 29/06/2021 After 29/06/2021 
Name of the 
mutual fund CPR Euroland Premium CPR Euroland Premium ESG 

Management 
objective 

The Fund’s management objective 
is to provide exposure to eurozone 
equities while seeking to restrict the 
impact of sharp market downturns 
over the recommended investment 
period. 

The Fund’s management objective is to 
provide exposure to eurozone equities 
while seeking to restrict the impact of 
sharp market downturns over the 
recommended investment period. 
 
The Fund’s sustainable investment 
strategy focuses on global warming 
issues and sets out to achieve a lower 
carbon intensity than that of its 
benchmark or investment universe. The 
Fund complies with the provisions of 
Article 9 of the Disclosure 
Regulation. 

Investment 
strategy 

The Fund aims to be fully exposed to 
equities and similar securities in 
eurozone countries. 
 
The Fund promotes environmental, 
social and governance (ESG) 
characteristics within the meaning of 
Article 8 of the Disclosure 
Regulation. 
 
The Fund is subject to a 
sustainability risk, as defined in the 
risk profile. 
 
In order to pick eligible stock within 
the investment universe, the 
management team relies on a credit 
analysis combined with a 
non-financial analysis based on 
ESG criteria (Environment, Social 
and Governance). The non-financial 
analysis produces an ESG rating 
ranging from A (highest rating) to G 
(lowest rating). 
 

The Fund has a sustainable investment 
objective within the meaning of Article 9 
of the Disclosure 
Regulation. The Fund is subject to a 
sustainability risk as defined in the risk 
profile. 
 
The Fund aims to be fully exposed to 
equities and similar securities in 
eurozone countries. 
 
The investment policy is based on 
selecting securities which would make it 
possible to choose between 
approximately one hundred and two 
hundred securities from a larger starting 
universe than the composition that 
makes up its benchmark index, all while 
integrating ESG (Environment, Social 
and Governance) criteria into the 
process of constructing the eligible 
investment universe. 
 
Stock-picking, which is aimed at 
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In addition to taking financial 
constraints into account, the 
investment process will therefore 
integrate non-financial constraints 
(ESG ratings and exclusions) in 
order that companies can be 
assessed on their Environmental, 
Social and Governance behaviours 
so that the most principled 
companies can be selected. The 
ESG study of the investment 
universe is intended to produce a 
more general assessment of the 
sector-based risks and opportunities 
specific to each issuer. The 
management team therefore 
oversees the portfolio's average 
ESG rating. 
 
Therefore, the investment process 
includes: 1. Establishing the 
investment universe in advance via 
financial and non-financial analyses 
of the issuers for each of the 
securities in the investment universe 
and overseeing the exclusion of 
some issuers and the integration of 
Amundi's ESG management 
principles; and 2. Putting together a 
portfolio based on the selection of 
securities that have both the most 
favourable financial and 
non-financial criteria, along with 
monitoring the risks surrounding 
these choices. 
 
Non-financial analysis 
 
1) Nature of the ESG criteria 
 
The analysis is based on all generic 
criteria for all issuers as well as 
criteria specific to each sector. 
 
Among these generic criteria, we 
assess: 
 
-  Energy consumption and 
greenhouse gas emissions, the 
protection of biodiversity and water 
management for the environmental 
aspect; 
 
-  The development of human 
capital, the management of labour 
and restructuring, health and safety, 
labour relations, relationships with 

achieving the final composition of the 
portfolio, includes the following steps: 

1. Identification of the securities 
that form the subject of investment in 
the starting universe thanks to the 
application by analysts of a filter 
combining companies' liquidity, stock 
market capitalisation and hedging 
criteria. 

2. Reduction in the previous 
investable universe through the 
exclusion of securities based on ESG 
ratings. 

3. Systematic analysis of each 
security based on financial and market 
criteria, resulting for each of them in 
allocation of a rating that can be used to 
determine whether a security is 
attractive or not. 

4. Building of an optimal portfolio 
based on both the definitive rating for 
each security one the one hand, and all 
constraints related to the management 
of the Fund on the other, particularly in 
terms of overall risk as defined in 
relation to its benchmark. 
 
Phase 2 - which consists of reducing the 
investable universe through the 
exclusion of securities based on ESG 
ratings – relies on the use of internal 
non-financial ratings within the Amundi 
Group. A rating scale ranging from A 
(best rating) to G (lowest rating) is used 
to assess a company across three 
levels. 
 
The final ESG rating comes as a result 
of the aggregation of the three E, S and 
G intermediate ratings (known as 
components), themselves arising from 
the weighting of ratings over various 
environmental, social and governance 
criteria. 
 
- The ESG rating is the most 
overarching assessment of a company. 
This is the level 1 rating. 
- It comes from an Environmental (E) 
rating, a Social (S) rating and a 
Governance (G) rating, which are 
weighted based on the issues at play in 
the sector. This is the intermediate, or 
level 2, rating. 
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customers and suppliers, local 
communities and respect for human 
rights for the social aspect - 
Independent advice, quality of the 
Audit and controls, the remuneration 
policy, shareholders' rights, global 
ethics and the ESG Strategy for the 
governance aspect. 
 
On a sector-by-sector basis, 
additional assessments will be made 
based on specific environmental and 
social criteria (for example, the 
production of renewable energy 
among energy suppliers, 
eco-friendly vehicles and passenger 
safety for the automobile industry, 
and even green finance and efforts 
made to encourage access to 
financial services in the banking 
industry). 
 
2) ESG approach 
 
1. In order to reconcile the search for 
performance with the development 
of socially responsible practices, 
ESG criteria are considered based 
on a combination of normative, 
best-in-class and commitment 
approaches. 
 
The Fund integrates sustainability 
factors into its investment process 
through Amundi's exclusion policy, 
which includes the following rules: 
 
•  Legal exclusions on controversial 
weaponry (such as anti-personnel 
mines, cluster bombs, chemical 
weapons, biological weapons and 
depleted uranium weapons, etc.); 
 
•  Companies which seriously and 
repeatedly violate one or more of the 
Ten Principles of the Global 
Compact*, without taking any 
credible corrective measures; 
 
•  The Amundi Group's sectoral 
exclusions on Coal and Tobacco 
(details of this policy are available in 
the Amundi Responsible Investment 
Policy available at www.amundi.fr). 
 
* United Nations Global Compact 
(UN Global Compact): “The Global 

- Different criteria are attached to each 
of these three components. This is level 
3. 
 
1) Nature of the ESG criteria: 
 
The analysis of private issuers is based 
on a set of reference criteria based on 
documents that are universal in scope 
(Global Compact, International Labour 
Organization, Human Rights, ISO 
Standards, etc.). This set of reference 
criteria is itself made up of generic 
criteria for all issuers as well as criteria 
specific to certain sectors. 
Among these generic criteria, we 
assess: 
 
-  Energy consumption and 
greenhouse gas emissions, the 
protection of biodiversity and water 
management for the environmental 
aspect; 
 
-  The development of human 
capital, the management of 
restructuring, health and safety, labour 
relations, relationships with customers 
and suppliers, local communities and 
respect for human rights for the social 
aspect; 
 
-  The independence of the Board 
of Directors, the efficiency of audit and 
inspection bodies, the remuneration 
policy, shareholders' rights, ethics and 
the ESG strategy for the governance 
dimension. 
 
This analysis is aimed at assessing all 
the rules that enable shareholders to 
ensure companies in which they hold 
units are managed in line with their own 
interests. 
 
Depending on the sector involved, 
additional assessments according to 
specific criteria in terms of the 
environmental and social dimension 
may be performed. For example, the 
production of renewable energy among 
energy suppliers, eco-friendly vehicles 
and passenger safety for the automobile 
industry and even green finance and 
efforts made to encourage access to 
financial services in the banking 
industry. 
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Compact asks companies to adopt, 
support and apply a set of core 
values within their sphere of 
influence, in the areas of human 
rights, labour standards and the 
environment, and tackling 
corruption. 
 
The Fund also applies the following 
ESG integration rules: 
 
•  Exclusion of issuers rated F and 
G when they are purchased; if an 
issuer's rating is downgraded to F 
while it is already part of the 
portfolio, managers will look to sell 
the security in question. However, in 
the interest of unit holders, securities 
may continue to be held until they 
reach maturity, unless they can be 
sold under favourable terms; 
 
 • The "Rating upgrade" approach: 
the weighted average ESG rating for 
the portfolio must be higher than the 
weighted average ESG rating for the 
Fund's investment universe; 
 
•  The hedging rate for securities in 
the portfolio (i.e. securities subject to 
an ESG rating) in accordance with 
AMF Position-Recommendation 
2020-03, depending on the type of 
instrument involved. 
2. Adopting a "best-in-class" 
approach, the Fund seeks to favour 
issuers who are leaders in their 
sector of activity according to ESG 
criteria identified by the 
Management Company's team of 
non-financial analysts. 
 
Limits to the selected approach 
 
The best-in-class approach does not 
exclude any sector of activity in 
principle. All economic sectors are 
therefore represented in this 
approach and the Fund may 
therefore be exposed to some 
controversial sectors. In order to limit 
the potential non-financial risks for 
these sectors, the Fund applies the 
exclusions set out above and, in 
particular, Amundi's sectoral 
exclusions on Coal and Tobacco 
(details of this policy are available in 

 
The ESG study of the investment 
universe is intended to produce a more 
general assessment of the sector-based 
risks and opportunities specific to each 
issuer. 
 
2) ESG approach adopted: 
 
The Management Company integrates 
a sustainable approach by excluding 
those securities with the lowest scores 
based on the following criteria: 
 
-  Exclusion of the lowest scores in 
terms of the overall ESG rating 
-  Exclusion of the lowest scores in 
terms of the five most weighted criteria 
by sector of activity (weighting 
determined by sector and regularly 
reviewed by the Amundi Group in order 
to calculate the overall rating). 
 
In addition, the Management Company 
ensures: 
 
-  Exclusion of at least 20% of the 
securities from the investment universe 
by applying its ESG approach 
-  That at least 90% of issuers in 
the portfolio have an ESG rating 
 
Phases 3 and 4 are subject to the critical 
analysis of the manager, especially 
where fresh information comes to light. 
 
Stock-picking is the primary source of 
added value. Due to the systematic 
methodology used, our stock-picking 
can rely on both the exhaustiveness of 
the data analysed and the objective 
nature of the criteria applied. 
 
The composition of the portfolio remains 
very close to that of the benchmark 
index in terms of countries and sectors. 
It may however differ in terms of stock 
weightings. 
 
The Fund will also be involved in 
forward markets (eurozone equity 
markets) with the aim of reducing the 
impact of sharp market downturns. 
These instruments will also allow the 
Fund to complete its exposure to the 
equity market. 
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the Amundi Responsible Investment 
Policy available at www.amundi.fr), 
as well as the group's engagement 
policy. 
 
3. Finally, the Fund management 
team pursues a policy of active 
engagement in order to promote 
dialogue with issuers and to support 
them in improving their socially 
responsible practices. Should there 
be any gaps in the information 
collected, or even contradictions 
between the various contributors 
(non-financial ratings agencies), our 
non-financial analysts broaden their 
information sources in particular by 
using reports issued by companies, 
which remain a crucial element in 
assessing them. Contact is also 
made directly with the company for a 
more in-depth investigation. These 
various information sources are 
supplemented by other 
stakeholders, such as the media, 
NGOs, social partners and 
associations, and more. 
 
The investment policy is based on 
selecting securities which would 
make it possible to choose 
approximately one hundred lines 
from a starting universe of medium 
and large securities that are part of 
the MSCI EMU. 
 
Stock-picking, which is aimed at 
achieving the final composition of 
the portfolio, includes the following 
steps: 
 
1. Identification of the 
securities that form the subject of 
investment in the starting universe 
thanks to the application by analysts 
of a filter combining companies' 
liquidity, stock market capitalisation 
and hedging criteria. 
 
2. Systematic analysis of each 
security based on financial and 
market criteria, resulting for each of 
them in allocation of a rating that can 
be used to determine whether a 
security is attractive or not. 
 
3. Building of an optimal 

 
The optional strategies and futures used 
in the Fund therefore have several 
objectives: 
 
- To increase the Fund’s equity 
exposure through futures on equity 
indices 
 
-  To hedge sharp market 
downturns via the purchase of options. 
 
- To seek performance via the 
purchase or sale of options. 
Its equity exposure may therefore be 
between 0% and 150%. 
 
The Fund may be exposed to a currency 
risk up to a limit of 10% of its net assets. 
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portfolio based on both the definitive 
rating for each security one the one 
hand, and all constraints related to 
the management of the Fund on the 
other, particularly in terms of overall 
risk as defined in relation to its 
benchmark. 
 
Phases two and three are subject to 
the critical analysis of the manager 
especially where fresh information 
comes to light. 
 
Stock-picking is the primary source 
of added value. Due to the 
systematic methodology used, our 
stock-picking can rely on both the 
exhaustiveness of the data analysed 
and the objective nature of the 
criteria applied. 
 
The composition of the portfolio 
remains very close to that of the 
benchmark index in terms of 
countries and sectors. It may 
however differ in terms of stock 
weightings. 
 
The Fund will also be involved in 
forward markets (eurozone equity 
markets) with the aim of reducing the 
impact of sharp market downturns. 
These instruments will also allow the 
Fund to complete its exposure to the 
equity market. 
 
The optional strategies and futures 
used in the Fund therefore have 
several objectives: 
 
- To increase the Fund’s equity 
exposure through futures on equity 
indices 
-  To hedge sharp market 
downturns via the purchase of 
options. 
- To seek performance via the 
purchase or sale of options. 
Its equity exposure may therefore be 
between 0% and 150%. 
The Fund may be exposed to a 
currency risk up to a limit of 10% of 
its net assets. 
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Risk profile 

Main risks: 
• Currency risk 
• Equity and market risk 
• Liquidity risk 
• Liquidity risk linked to 
temporary purchases and sales of 
securities 
• Discretionary risk 
• Capital loss 
• Risk of underperformance 
compared to the benchmark 
Other risks ("ancillary" risks): 
• Interest rate risk  
• Credit risk  
• Counterparty risk  
• Legal risk  
• Operational risk  
• Sustainability risk 

Main risks: 
• Equity and market risk 
• Liquidity risk 
• Liquidity risk linked to 
temporary purchases and sales of 
securities 
• Discretionary risk  
• Capital loss  
• Risk of underperformance 
compared to the benchmark 
 
Other risks ("ancillary" risks): 
• Currency risk 
• Interest rate risk 
• Credit risk 
• Counterparty risk 
• Legal risk 
• Operational risk 
• Sustainability risk 
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Specific information 

Holding in UCI 
The UCI's legal documentation sets out that it may invest up to a maximum of 10% of its assets in UCI and/or 
investment fund units in compliance with the Fund’s constraints. 

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 annual accounts: 
• Other information. 
• Financial instruments held, issued and/or managed by the Group 

Calculation of overall risk 

• Method chosen for calculating the overall risk ratio: 

- Relative VaR method 
- Indicative leverage level: 

- Calculation frequency is daily; profit is presented annualised (square root of time formula). 
- The proposed calculation interval is 95% and 99%. 
- The retention period is 1 year, 261 scenarios, and runs from 30/06/2020 to 30/06/2021. 

• VAR 95: 
- Maximum: 0.953 
- Minimum: 0.671 
- Average: 0.813 

• VAR 99: 

- Maximum: 0.929 
- Minimum: 0.69 
- Average: 0.841 

• Leverage Effect - Funds for which the risk calculation method is applied Indicative leverage effect: 120.36%. 

http://www.cpr-am.comfax/
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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; 
- Assessment of services supporting 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 forms the subject of a document published on the CPR 
Asset Management website: www.cpr-am.com. 

Report on brokerage costs invoiced to CPR AM's UCI 

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, forms the subject of 
a document published on the CPR Asset Management website: www.cpr-am.com. 

Fund's compliance with criteria relating to environmental, social and governance (ESG) objectives 

CPR Asset Management produces an ESG analysis translated by the ESG rating of more than 6,000 
companies worldwide, according to 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. 

http://www.cpr-am.com/
http://www.cpr-am.com/
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CPR Asset Management 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. CPR 
Asset Management therefore excludes companies whose behaviour fails to comply with its ESG convictions or 
with international conventions and their transposition into national laws from all its active management*: 
- anti-personnel mines, 
- cluster munitions, 
- chemical weapons, - biological weapons, 
- depleted uranium weapons.  
These issuers have a G rating on CPR Asset Management's scale. 

CPR Asset Management has also decided to preclude or underweight in its management* certain activities 
with very strong negative externalities that expose them to increasing pressure from society and growing 
regulatory or tax constraints. At the end of 2018, two sectors were affected: 
- coal: exclusion of companies with more than 25% of their turnover in coal mining, or producing more than 
100 million tonnes of coal per year, 
- tobacco: companies with more than 10% of their turnover in the tobacco sector may not have an ESG score 
higher than E (suppliers, manufacturers and distributors). 

Additional information about the procedures for consideration of ESG criteria by CPR Asset Management is 
available on its website: www.cpr-am.com. 

* Active management: excluding indexed UCIs and ETFs limited by their benchmark. 

Remuneration policy 

1. Remuneration policy and practices for the manager's personnel 

The remuneration policy implemented in CPR Asset Management ("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. 

This policy is part of the remuneration policy of the Amundi Group, reviewed each year by its Remuneration 
Committee. At its meeting of 8 February 2019, it approved the policy applicable pursuant to the 2018 financial 
year and its compliance with the principles of the AIFM and UCITS V directives, and approved the policy 
applicable pursuant to the 2019 financial year. 

The implementation of the Amundi remuneration policy was subject, during 2019, to an internal, central and 
independent evaluation, conducted by Amundi Internal Audit. 

1.1 Amount of remuneration paid by the manager to its employees 

Over the 2019 financial year, the total remunerations (including deferred and non-deferred fixed and variable 
remunerations) paid by CPR AM to all its personnel (i.e. 112 beneficiaries on 31 December 2019) amounted to 
EUR 13,877,266. This amount is broken down as follows: 

-Total fixed remunerations paid by CPR AM over the financial year: EUR 9,441,560, i.e. 68% of the total 
remunerations paid by the manager to all its personnel, were paid in the form of fixed remunerations. 

http://www.cpr-am.com/
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- Total deferred and non-deferred variable remunerations paid by CPR AM over the financial year: EUR 
4,435,706, i.e. 32% of the total remunerations paid by the manager to all its personnel, were paid in this form. 
All personnel are eligible for the variable remuneration mechanism. 

Furthermore, carried interest was paid during the 2019 financial year, and is taken into account in the total 
amount of variable remunerations paid above. 

On account of the reduced number of "managerial executives and senior managers" (3 people on 31 
December 2019) and "decision-making managers" whose activity has a significant impact on the risk profile of 
managed funds (6 people on 31 December 2019), the total remunerations (deferred and non-deferred fixed 
remunerations and bonuses) paid to these categories of personnel are not published. 

1.2 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 and 3 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. 

Usual non-financial criteria: 
- Compliance with internal rules in terms of risk prevention and management (Risks/Compliance); 
- 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; 
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- Securing/development of the business; 
- Cross-cutting approach and sharing best practices; 
- Entrepreneurship. 

3. Support and assessment 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. 

This covers in particular: 
- The introduction of a deferred scale, in accordance with the requirements of the AIFM and UCITS V 
Directives. 
- The deferred portion of the bonus 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. 
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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 30 June 2021 

  

To the unitholders of the FCP CPR EUROLAND PREMIUM 

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 fund CPR EUROLAND PREMIUM, organised 
as a mutual fund, relating to the financial year ended 30 June 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 
July 2020 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. 



 
 

3 | CPR EUROLAND PREMIUM | Auditors' report on the annual financial statements | Financial year ended on 30 June 
2021 

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 that there is a significant 
uncertainty, they draw the attention of the reader of their report to the information 
provided in the annual financial statements about that uncertainty or, if that 
information is not provided or is not relevant, they issue a qualified opinion or a refusal 
to certify the accounts; 



 
 

4 | CPR EUROLAND PREMIUM | Auditors' report on the annual financial statements | Financial year ended on 30 June 
2021 

• 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. 

Paris La Défense, 14 October 2021 
 

The Statutory Auditors 

Deloitte & Associés   

[Signature]  [Signature] 
Stéphane Collas  Jean-Marc LECAT 
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Balance Sheet Assets at 30/06/2021 in EUR 
 

 30/06/2021 30/06/2020 

NET FIXED ASSETS   
DEPOSITS   
FINANCIAL INSTRUMENTS 133,785,224.89 133,943,278.60 
Equities and similar securities 114,657,037.66 113,663,845.35 

Traded on a regulated or similar market 114,657,037.66 113,663,845.35 
Not traded on a regulated or similar market   

Bonds and similar securities   
Traded on a regulated or similar market   
Not traded on a regulated or similar market   

Debt securities   
Traded on a regulated or similar market   

Negotiable debt securities   
Other debt securities   

Not traded on a regulated or similar market   
Undertakings for collective investment 2,433,506.90 6,119,984.75 

UCITS and AIFs generally intended for non-professionals and equivalent in other 
countries 2,433,506.90 6,119,984.75 
Other funds aimed at non-professionals and equivalent in other EU Member 
States   
General-purpose and equivalent professional funds of other Member States of 
the EU and listed securitisation undertakings   
Other funds aimed at professionals and equivalent other EU Member States and 
non-listed securitisation organisations   
Other non-European organisations   

Temporary securities transactions 14,091,180.33 8,610,598.50 
Receivables representative of securities borrowed under repurchase agreements   
Debts representing lent securities 14,091,180.33 8,610,598.50 
Securities borrowed   
Securities lent under repurchase agreements   
Other temporary transactions   

Futures 2,603,500.00 5,548,850.00 
Transactions on a regulated or related market 2,603,500.00 5,548,850.00 
Other transactions   

Other financial instruments   
RECEIVABLES 1,199,607.02 893,501.31 
Currency futures transactions   
Others 1,199,607.02 893,501.31 

FINANCIAL ACCOUNTS 4,226,706.02 3,177,155.12 
Liquid assets 4,226,706.02 3,177,155.12 

TOTAL ASSETS 139,211,537.93 138,013,935.03 
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Balance sheet liabilities at 30/06/2021 in EUR 
 

 30/06/2021 30/06/2020 
   EQUITY   

Capital 108,443,315.01 129,151,013.12 
Previous net capital gains and losses not distributed (a)   
Carry forward (a)   
Net capital gains and losses for the financial year (a, b) 11,387,409.72 -4,688,753.91 
Earnings for the financial year (a, b) 2,155,009.38 1,591,719.23 

TOTAL EQUITY * 121,985,734.11 126,053,978.44 
* Amount representative of net assets   

   
FINANCIAL INSTRUMENTS 12,689,484.71 8,125,473.15 
Transfer transactions on financial instruments 43.41  
Temporary securities transactions 12,121,836.30 6,597,773.18 

Payables representative of securities lent under repurchase agreements   
Receivables representative of borrowed securities 50.00 8.90 
Other temporary transactions 12,121,786.30 6,597,764.28 

Futures 567,605.00 1,527,699.97 
Transactions on a regulated or related market 567,605.00 1,527,699.97 
Other transactions   

DEBTS 4,536,319.11 3,834,483.44 
Currency futures transactions   
Others 4,536,319.11 3,834,483.44 

FINANCIAL ACCOUNTS   
Bank overdrafts   
Borrowing   

   TOTAL LIABILITIES 139,211,537.93 138,013,935.03 

(a) Including accrual accounts 
(b) Less part payments made during the financial year 
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Off-balance sheet items as at 30/06/2021 in EUR 
 

 30/06/2021 30/06/2020 
   
HEDGING TRANSACTIONS   
Commitment on regulated or similar markets   
Options   

DJ EURO STOXX 50 03/2021 PUT 2000  659,750.28 
DJ EURO STOXX 50 03/2021 PUT 2600  1,969,548.63 
DJ EURO STOXX 50 06/2021 PUT 2600  4,799,359.88 
DJ EURO STOXX 50 06/2021 PUT 3100  16,416,139.32 
DJ EURO STOXX 50 06/2022 PUT 3100 3,645,677.10  
DJ EURO STOXX 50 06/2022 PUT 2500 646,223.70  
DJ EURO STOXX 50 06/2022 PUT 2800 512,101.80  
DJ EURO STOXX 50 06/2022 PUT 3400 2,511,737.40  
DJ EURO STOXX 50 12/2020 PUT 3000  8,149,856.40 
DJ EURO STOXX 50 12/2020 PUT 1200  67,915.47 
DJ EURO STOXX 50 12/2021 PUT 2200  879,667.04 
DJ EURO STOXX 50 12/2021 PUT 3600 3,365,240.40  
DJ EURO STOXX 50 12/2021 PUT 3000 731,574.00  
DJ EURO STOXX 50 12/2021 PUT 2800  1,979,250.84 
DJ EURO STOXX 50 12/2021 PUT 3400 2,162,207.60  
DJ EURO STOXX 50 12/2022 PUT 2700 1,320,694.29  
DJ EURO STOXX 50 12/2022 PUT 3400 6,366,725.95  

Commitment on OTC market   
Other commitments   

OTHER TRANSACTIONS   
Commitment on regulated or similar markets   
Futures contracts   

EURO STOXX 50 0920  7,412,900.00 
EURO STOXX 50 0921 5,069,375.00  

Commitment on OTC market   
Other commitments   
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Profit and loss account at 30/06/2021 in EUR 
 

 30/06/2021 30/06/2020 
   Income on financial transactions   

Income on deposits and financial accounts 1,517.97 1,607.84 
Income on equities and similar securities 2,875,911.94 2,630,880.94 
Income on bonds and similar securities   
Income on debt securities   
Income on temporary purchases and sales of securities 32,068.45 31,722.05 
Income on futures   
Other financial income   

TOTAL (1) 2,909,498.36 2,664,210.83 
   
Loss on financial transactions   

Costs on temporary purchases and sales of securities 65.10  
Charges on futures   
Costs on financial debts 5,936.63 4,482.90 
Other financial costs   

TOTAL (2) 6,001.73 4,482.90 
   
INCOME ON FINANCIAL TRANSACTIONS (1 - 2) 2,903,496.63 2,659,727.93 

Other income (3)   
Management fees and allocations to amortisation (4) 647,636.76 872,976.21 

   
NET INCOME FOR THE FINANCIAL YEAR (L. 214-17-1) (1 - 2 + 3 - 4) 2,255,859.87 1,786,751.72 

Adjustment of income for the financial year (5) -100,850.49 -195,032.49 
Part payments on result paid for the financial year (6)   

RESULT (1 - 2 + 3 - 4 + 5 - 6) 2,155,009.38 1,591,719.23 
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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. 

Deposits: 
Deposits with a residual maturity of less than or equal to 3 months are valued using the straight-line method. 

Equities, bonds and other securities traded on a regulated or similar market: 
For the calculation of the net asset value, equities and other securities traded on a regulated or similar market 
are valued based on the day's last stock market price. 
Bonds and similar securities are valued at the closing price submitted by various financial service providers. 
Interest accrued on bonds and similar securities is calculated up to the date of the net asset value. 

Equities, bonds and other securities not traded on a regulated or similar market: 
Securities not traded on a regulated market are valued under the responsibility of the management company 
using methods based on the asset value and the return, taking into consideration the prices applied at the time 
of recent significant transactions. 

Negotiable debt securities: 
Negotiable debt securities and similar securities which are not part of major transactions are valued using an 
actuarial method, on the basis of a benchmark rate defined below, which is increased, if appropriate, by a 
differential representative of the issuer's intrinsic characteristics: 

- NDS with a maturity less than or equal to 1 year: Euro Interbank Offered Rate (Euribor); 
- NDS with a maturity exceeding 1 year: Rates for French Government Bonds with a two- to five-year maturity 
(BTAN) or rates for French Government Bonds (OAT) with similar maturity for longer durations. 
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Negotiable Debt Securities with a residual duration of less than or equal to 3 months may be valued using the 
straight-line method. 

Government Bonds are valued at the market rate communicated daily by the Bank of France or Government 
Bond experts. 

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

Temporary securities transactions: 
Securities borrowed under repurchase agreements are entered in the assets under "receivables 
representative of securities borrowed under repurchase agreements" for the amount provided for in the 
contract, plus accrued interest receivable. 

Securities lent under repurchase agreements are entered in the buyer portfolio for their actual value. Payables 
representative of securities lent under repurchase agreements are entered in the seller portfolio at the value 
fixed in the contract plus accrued interest receivable. 

Securities lent are valued at their actual value and entered in the assets under "receivables representative of 
securities lent" at the actual value plus accrued interest receivable. 

Securities borrowed are entered in the assets under "borrowed securities" for the amount provided for in the 
contract, and in the liabilities under "payables representative of borrowed securities" for the amount provided 
for in the contract plus accrued interest receivable. 

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: 

Swaps: 
Interest rate and/or currency swaps are valued at their market value according to the price calculated by 
actualisation of future interest rate movements at market interest rates and/or currency rates. This price is 
corrected by the signature risk. 

Index swaps are valued on an actuarial basis, using the reference rate provided by the counterparty. 

Other swaps are valued at their market value or at a value estimated according to the methods established by 
the management company. 

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. 

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

FR0011052828 - CPR EUROLAND PREMIUM F: Maximum fee rate of 0.35% (incl. tax)  
FR0013199981 - CPR EUROLAND PREMIUM P: Maximum fee rate of 1.30% (incl. tax)  
FR0011052844 - CPR EUROLAND PREMIUM I: Maximum fee rate of 0.65% (incl. tax) 

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 EUROLAND PREMIUM F 
units Accumulation Accumulation 

CPR EUROLAND PREMIUM I 
units Accumulation Accumulation 

CPR EUROLAND PREMIUM P 
units Accumulation Accumulation 
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2. Change in net assets as at 30/06/2021 in EUR 
 

 30/06/2021 30/06/2020 
   
NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 126,053,978.44 174,701,583.14 

Subscriptions (including subscription fees retained by the Fund) 18,719,780.77 386,835.19 
Redemptions (less redemption fees retained by the Fund) -49,890,687.77 -43,627,446.17 
Capital gains realised on deposits and financial instruments 18,758,473.04 14,919,979.34 
Capital losses realised on deposits and financial instruments -5,089,916.87 -22,848,906.59 
Capital gains realised on futures 3,174,191.47 8,023,819.78 
Capital losses realised on futures -4,027,011.24 -5,100,652.98 
Transaction fees -328,783.93 -496,559.85 
Differences on exchange 58,059.42 149,327.36 
Variations in valuation difference for deposits and financial instruments 14,932,680.14 -3,467,898.73 
Valuation difference for financial year N 18,885,056.58 3,952,376.44 
Valuation difference for financial year N-1 -3,952,376.44 -7,420,275.17 

Variations in valuation difference for futures -2,630,889.23 1,627,146.23 
Valuation difference for financial year N -1,240,185.00 1,390,704.23 
Valuation difference for financial year N-1 -1,390,704.23 236,442.00 

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 2,255,859.87 1,786,751.72 
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 121,985,734.11 126,053,978.44 
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3. ADDITIONAL INFORMATION 

3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC NATURE 
 

 Amount % 
ASSETS   
BONDS AND SIMILAR SECURITIES   

TOTAL BONDS AND SIMILAR SECURITIES   
DEBT SECURITIES   

TOTAL DEBT SECURITIES   
LIABILITIES   
DISPOSAL TRANSACTIONS ON FINANCIAL INSTRUMENTS   

Equities and similar securities traded on a regulated or similar market 43.41  
TOTAL DISPOSAL TRANSACTIONS ON FINANCIAL INSTRUMENTS 43.41  

OFF-BALANCE SHEET   
HEDGING TRANSACTIONS   

Equities 21,262,182.24 17.43 
TOTAL HEDGING TRANSACTIONS 21,262,182.24 17.43 

OTHER TRANSACTIONS   
Equities 5,069,375.00 4.16 

TOTAL OTHER TRANSACTIONS 5,069,375.00 4.16 

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

 Fixed rate % Variable rate % Floating rate % Other % 

ASSETS         

Deposits         

Bonds and similar securities         

Debt securities         

Temporary securities transactions         

Financial accounts       4,226,706.02 3.46 

LIABILITIES         

Temporary securities transactions         

Financial accounts         

OFF-BALANCE SHEET         

Hedging transactions         

Other transactions         
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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 % 

ASSETS           

Deposits           
Bonds and similar 
securities           

Debt securities           
Temporary securities 
transactions           

Financial accounts 4,226,706.02 3.46         

LIABILITIES           
Temporary securities 
transactions           

Financial accounts           
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  
GBP 

Currency 2  
USD 

Currency 3 
 

Currency N  
Other 

 Amount % Amount % Amount % Amount % 

ASSETS         

Deposits         

Equities and similar securities 789,358.44 0.65 412,689.00 0.34     

Bonds and similar securities         

Debt securities         

UCI         

Temporary securities transactions 1.14        

Receivables         

Financial accounts 3,786.93  6,264.31 0.01     

LIABILITIES         

Transfer transactions on financial instruments         

Temporary securities transactions         

Debts 0.40        

Financial accounts         

OFF-BALANCE SHEET         

Hedging transactions         

Other transactions         
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3.5. RECEIVABLES AND DEBTS: BREAKDOWN BY TYPE 
 

 Nature of debit/credit 30/06/2021 
RECEIVABLES   

 Deferred payment sales 356,415.38 
 Coupons and dividends in cash 108,008.36 
 Collateral 735,183.28 

TOTAL RECEIVABLES  1,199,607.02 
DEBTS   

 Deferred payment purchases 379,985.09 
 Fixed management fees 86,845.94 
 Collateral 4,050,091.28 
 Other payables 19,396.80 

TOTAL DEBTS  4,536,319.11 
TOTAL RECEIVABLES AND 
DEBTS  -3,336,712.09 

3.6. EQUITY 

3.6.1. Number of securities issues or redeemed 
 

 In units In amount 

CPR EUROLAND PREMIUM F unit   
Units subscribed during the financial year   
Units redeemed during the financial year -93.489 -13,761,972.22 
Net balance of subscriptions/redemptions -93.489 -13,761,972.22 
Number of units in circulation at the end of the financial year 229.984  

   
CPR EUROLAND PREMIUM I unit   
Units subscribed during the financial year 1,567.182 18,719,780.77 
Units redeemed during the financial year -3,073.738 -36,128,715.55 
Net balance of subscriptions/redemptions -1,506.556 -17,408,934.78 
Number of units in circulation at the end of the financial year 5,972.826  

   CPR EUROLAND PREMIUM P unit   
Units subscribed during the financial year   
Units redeemed during the financial year   
Net balance of subscriptions/redemptions   
Number of units in circulation at the end of the financial year 7.258  
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3.6.2. Subscription and/or redemption fees 
 

 In amount 
  CPR EUROLAND PREMIUM F unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR EUROLAND PREMIUM I unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

    CPR EUROLAND PREMIUM P unit  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  

   



CPR EUROLAND PREMIUM UCITS 

 

Annual Report as at 30/06/2021 57 
 

3.7. MANAGEMENT FEES 
 

 30/06/2021 
  CPR EUROLAND PREMIUM F units  
Guarantee fees  
Fixed management fees 141,224.17 
Percentage of fixed management fees 0.35 
Variable management fees  
Retrocessions of management fees  

    CPR EUROLAND PREMIUM I units  
Guarantee fees  
Fixed management fees 506,305.65 
Percentage of fixed management fees 0.65 
Variable management fees  
Retrocessions of management fees  

    CPR EUROLAND PREMIUM P units  
Guarantee fees  
Fixed management fees 106.94 
Percentage of fixed management fees 1.30 
Variable management fees  
Retrocessions of management fees  

  

3.8. COMMITMENTS RECEIVED AND MADE 
 

 30/06/2021 
  
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 
 

 30/06/2021 
  
Reverse repo securities  
Securities borrowed  

3.9.2. Actual value of financial instruments constituting security deposits 
 

 30/06/2021 
  
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 30/06/2021 
     
Equities     
Bonds     

Transferable debt instruments     
UCI    2,433,506.90 

 FR0000291239 CPR CASH - P  2,433,506.90 
Futures     

Total group securities    2,433,506.90 
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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 
 

 30/06/2021 30/06/2020 
   Sums still to be allocated   
Carry forward   
Earnings 2,155,009.38 1,591,719.23 
Total 2,155,009.38 1,591,719.23 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM F units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 761,327.25 638,726.63 
Total 761,327.25 638,726.63 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM I units   
Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 1,393,579.53 952,956.21 
Total 1,393,579.53 952,956.21 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM P units   
Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 102.60 36.39 
Total 102.60 36.39 
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Table showing allocation of the share in the distributable sums relating to net capital gains and losses 
 

 30/06/2021 30/06/2020 
   Sums still to be allocated   
Previous net capital gains and losses not distributed   
Net capital gains and losses for the financial year 11,387,409.72 -4,688,753.91 
Part payments realised on net capital gains and losses for the financial 
year 

  
Total 11,387,409.72 -4,688,753.91 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM F units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 3,650,411.80 -1,620,423.31 
Total 3,650,411.80 -1,620,423.31 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM I units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 7,736,130.15 -3,068,054.25 
Total 7,736,130.15 -3,068,054.25 

 

 30/06/2021 30/06/2020 
   CPR EUROLAND PREMIUM P units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 867.77 -276.35 
Total 867.77 -276.35 
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3.11. Table showing profits and the entity's other 
characteristic elements during the last five financial years 
 

 30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Overall net 
assets in EUR 164,856,594.68 193,343,232.12 174,701,583.14 126,053,978.44 121,985,734.11 

CPR 
EUROLAND 
PREMIUM F 
units in EUR 

     

Net assets 55,640,384.70 61,004,781.24 56,509,873.13 43,607,329.15 39,132,326.84 
Number of 
securities 394.469 435.043 401.747 323.473 229.984 
Unit net asset 
value 141,051.34 140,227.01 140,660.34 134,809.79 170,152.38 
Accumulation per 
unit on net capital 
gains/losses 

4,874.02 2,328.22 -6,595.49 -5,009.45 15,872.45 

Accumulation per 
unit on profit 2,778.51 3,299.14 3,967.99 1,974.59 3,310.34 

CPR 
EUROLAND 
PREMIUM I 
units in EUR 

     

Net assets 109,215,110.26 132,337,368.01 118,183,902.41 82,439,237.08 82,844,140.35 
Number of 
securities 9,385.339 11,473.466 10,245.421 7,479.382 5,972.826 
Unit net asset 
value 11,636.77 11,534.21 11,535.29 11,022.19 13,870.17 
Accumulation per 
unit on net capital 
gains/losses 

402.92 191.92 -541.77 -410.20 1,295.22 

Accumulation per 
unit on profit 196.77 236.21 292.19 127.41 233.31 

CPR 
EUROLAND 
PREMIUM P 
units in EUR 

     

Net assets 1,099.72 1,082.87 7,807.60 7,412.21 9,266.92 
Number of 
securities 1.000 1.000 7.258 7.258 7.258 
Unit net asset 
value 1,099.720 1,082.870 1,075.723 1,021.246 1,276.786 
Accumulation per 
unit on net capital 
gains/losses 

7.31 18.22 -50.60 -38.07 119.56 

Accumulation per 
unit on profit 13.34 14.84 20.19 5.01 14.13 
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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 
Equities and similar securities     

Equities and similar securities traded on a regulated or similar 
market     
GERMANY     

ADIDAS NOM. EUR 4,134 1,297,662.60 1.06 
ALLIANZ SE-REG EUR 9,157 1,925,717.10 1.58 
ALSTRIA OFFICE AG EUR 26,069 406,415.71 0.33 
BASF SE EUR 27,053 1,797,401.32 1.47 
BEIERSDORF AG EUR 7,892 803,011.00 0.65 
BMW BAYERISCHE MOTOREN WERKE EUR 8,957 799,949.67 0.66 
COMMERZBANK AG EUR 50,211 300,362.20 0.25 
COVESTRO AG EUR 15,367 836,886.82 0.69 
DAIMLER AG-REGISTERED SHARES EUR 4,680 352,404.00 0.29 
DELIVERY HERO SE EUR 3,552 395,692.80 0.33 
DEUTSCHE PFANDBRIEFBANK AG EUR 29,227 243,694.73 0.20 
DEUTSCHE POST AG NAMEN EUR 29,397 1,686,211.92 1.38 
DEUTSCHE TELEKOM AG EUR 145,087 2,584,289.64 2.12 
DEUTSCHE WOHNEN SE EUR 28 1,444.24  
DRAGERWERK AG. EUR 2,000 156,800.00 0.13 
E.ON AG NOM. EUR 106,532 1,039,113.13 0.85 
HEIDELBERGER ZEMENT EUR 3,021 218,539.14 0.18 
HELLOFRESH AG EUR 3,004 246,267.92 0.20 
HENKEL AG AND CO.KGAA NON VTG PRF EUR 8,674 772,332.96 0.63 
HORNBACH BAUMARKT EUR 79 2,926.95 0.01 
INFINEON TECHNOLOGIES EUR 25,914 876,411.48 0.71 
LEG IMMOBILIEN AG EUR 3,688 447,907.60 0.36 
MERCK KGA EUR 8,684 1,404,202.80 1.16 
MTU AERO ENGINES HOLDINGS AG EUR 6,526 1,363,281.40 1.12 
MUENCHENER RUECKVERSICHERUNG AG EUR 2,140 494,233.00 0.41 
PORSCHE A HOLDING EUR 6,747 609,658.92 0.50 
PUMA SE EUR 4,912 493,901.60 0.41 
SAP SE EUR 3,201 380,406.84 0.31 
SARTORIUS PRIV. EUR 902 395,978.00 0.32 
SIEMENS AG-REG EUR 19,770 2,641,667.40 2.16 
STRABAG EUR 7,013 253,519.95 0.21 
VOLKSWAGEN AG-PREF EUR 6,439 1,359,916.80 1.11 
VONOVIA SE EUR 9,119 497,167.88 0.41 
ZALANDO SE EUR 70 7,136.50 0.01 

TOTAL GERMANY   27,092,514.02 22.21 
AUSTRIA     

OMV AG EUR 16,643 798,364.71 0.65 
RAIFFEISEN BANK INTERNATIONAL EUR 13,515 258,136.50 0.21 
TELEKOM AUSTRIA AG EUR 54,924 395,452.80 0.32 
VIENNA INSURANCE GROUP EUR 10,518 243,491.70 0.20 
VOEST-ALPINE AG EUR 10,501 360,604.34 0.30 
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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 
WIENERBERGER AG EUR 12,295 399,587.50 0.33 

TOTAL AUSTRIA   2,455,637.55 2.01 
BELGIUM     

AGEAS EUR 8,575 401,310.00 0.34 
KBC GROUPE EUR 5,697 366,317.10 0.30 
SOLVAY EUR 5,097 546,398.40 0.45 
UMICORE EUR 595 30,642.50 0.02 

TOTAL BELGIUM   1,344,668.00 1.11 
SPAIN     

AMADEUS IT GROUP SA EUR 14,565 863,995.80 0.70 
BANCO SANTANDER S.A. EUR 544,602 1,753,346.14 1.44 
CAIXABANK S.A. EUR 224,523 582,412.66 0.47 
CORPORACION FINANCIERA ALBA EUR 3,000 138,000.00 0.12 
ENDESA SA EUR 32,534 665,645.64 0.55 
EUSKALTEL SA EUR 29,932 328,653.36 0.27 
FAES FARMA SA EUR 142,306 479,002.00 0.39 
GRIFOLS SA SHARES A EUR 13,106 299,341.04 0.25 
IBERDROLA S.A. EUR 197,513 2,030,433.64 1.67 
INDITEX EUR 28,965 860,550.15 0.70 
MERLIN PROPERTIES SOCIMI SA EUR 40,175 350,968.80 0.28 
REPSOL EUR 71,601 755,676.95 0.62 
TELEFONICA EUR 36,324 143,152.88 0.12 

TOTAL SPAIN   9,251,179.06 7.58 
FINLAND     

KONE OY B NEW EUR 4,464 307,123.20 0.25 
NESTE OYJ EUR 6,218 321,097.52 0.27 
NOKl A (AB) OYJ EUR 156,493 706,644.14 0.58 
UPM-KYMMENE OY EUR 7,706 245,821.40 0.20 

TOTAL FINLAND   1,580,686.26 1.30 
FRANCE     

AIR LIQUIDE EUR 73 10,779.18 0.01 
ALSTOM EUR 8,095 344,766.05 0.29 
ATOS SE EUR 5,856 300,412.80 0.25 
AXA EUR 103 2,202.66  
BOUYGUES EUR 45 1,403.55  
CAPGEMINI SE EUR 5,805 940,410.00 0.77 
CNP EUR 28,427 407,927.45 0.33 
DANONE EUR 16,883 1,002,343.71 0.82 
DASSAULT SYSTEMES EUR 4,252 869,534.00 0.71 
EDF EUR 35,021 403,441.92 0.33 
EIFFAGE EUR 4,197 360,102.60 0.29 
ESSILORLUXOTTICA EUR 9,361 1,456,946.04 1.19 
EURAZEO EUR 5,464 401,604.00 0.33 
FAURECIA EX BERTRAND FAURE EUR 897 37,108.89 0.03 
IPSEN EUR 5,059 443,775.48 0.36 
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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 
KERING EUR 2,606 1,920,622.00 1.57 
L'OREAL EUR 3,997 1,502,072.60 1.23 
LEGRAND SA EUR 7,613 679,536.38 0.56 
LVMH (LOUIS VUITTON - MOET HENNESSY) EUR 8,602 5,688,502.60 4.66 
MERSEN EUR 9,500 312,075.00 0.26 
MICHELIN - CATEGORIE B EUR 2,003 269,403.50 0.22 
ORANGE EUR 84,159 809,188.79 0.67 
ORPEA EUR 5,940 637,065.00 0.53 
PERNOD RICARD EUR 5,967 1,117,022.40 0.92 
PUBLICIS GROUPE RTS 30-06-21 EUR 5,909   
PUBLICIS GROUPE SA EUR 9,738 525,267.72 0.43 
SAINT-GOBAIN EUR 19,054 1,058,259.16 0.87 
SCHNEIDER ELECTRIC SA EUR 15,307 2,030,932.76 1.67 
SOCIETE GENERALE SA EUR 40,273 1,001,186.78 0.82 
SR TELEPERFORMANCE EUR 2,196 751,690.80 0.61 
TOTALENERGIES SE EUR 73,084 2,788,520.02 2.29 
UNIBAIL-RODAMCO-WESTFIELD EUR 4,277 312,178.23 0.25 
VEOLIA ENVIRONNEMENT EUR 27,182 692,325.54 0.56 
VINCI (EX SGE) EUR 18,143 1,632,688.57 1.34 
VIVENDI EUR 19,654 556,797.82 0.46 
WORLDLINE SA EUR 7,228 570,578.32 0.47 

TOTAL FRANCE   31,838,672.32 26.10 
IRELAND     

CRH PLC EUR 11,041 469,242.50 0.38 
FLUTTER ENTERTAINMENT PLC GBP 5,155 789,358.44 0.65 
KERRY GROUP EUR 1,975 232,655.00 0.19 

TOTAL IRELAND   1,491,255.94 1.22 
ITALY     

A2A Az./ EX AEM EUR 219,768 378,880.03 0.31 
AMPLIFON EUR 10,038 417,982.32 0.34 
ASSICURAZIONI GENERALI EUR 26,009 439,682.15 0.36 
BANCA FARMAFACTORING SPA EUR 46,654 394,226.30 0.33 
DANIELI & C.ORD. EUR 8,188 182,183.00 0.15 
ENEL SPA EUR 232,773 1,823,078.14 1.49 
FINECOBANK SPA EUR 26,454 388,873.80 0.32 
INTESA SANPAOLO EUR 466,974 1,087,815.93 0.89 
ITALGAS SPA EUR 87,482 482,200.78 0.40 
MEDIOBANCA SPA EUR 45,047 443,712.95 0.36 
PRYSMIAN SPA EUR 9,629 291,084.67 0.24 
SNAM EUR 180,500 879,937.50 0.72 

TOTAL ITALY   7,209,657.57 5.91 
LUXEMBOURG     

ARCELORMITTAL EUR 10,597 273,932.45 0.22 
AROUNDTOWN SA EUR 60,056 395,168.48 0.33 
EUROFINS SCIENTIFIC EUR 5,798 558,927.20 0.46 
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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 
TOTAL LUXEMBOURG   1,228,028.13 1.01 

NETHERLANDS     
ADYEN NV EUR 113 232,836.50 0.19 
AEGON EUR 167,761 586,995.74 0.48 
AEGON NV RTS 30-06-21 EUR 200,736   
AKZO NOBEL EUR 6,098 635,411.60 0.52 
ARGEN-X SE - W/I EUR 105 26,785.50 0.02 
ASM INTERNATIONAL N.V. EUR 2,680 742,360.00 0.61 
ASML HOLDING NV EUR 10,456 6,058,206.40 4.96 
ASR NEDERLAND NV EUR 10,700 348,713.00 0.28 
CNH INDUSTRIAL NV EUR 34,615 482,013.88 0.40 
EUROCOMMERCIAL PROPERTIE-CV EUR 17,280 362,534.40 0.29 
FERRARI NV EUR 42 7,308.00 0.01 
HEINEKEN EUR 7,099 725,517.80 0.59 
ING GROEP NV EUR 106,738 1,189,061.32 0.97 
JUST EAT TAKEAWAY EUR 31 2,413.97 0.01 
KONINKLIJKE AHOLD NV EUR 22,246 557,707.22 0.46 
KONINKLIJKE DSM EUR 1,278 201,157.20 0.17 
NN GROUP NV EUR 27,461 1,092,398.58 0.90 
NXP SEMICONDUCTO USD 2,379 412,689.00 0.34 
OCI NV REG EUR 12,173 249,789.96 0.20 
PROSUS NV EUR 11,520 950,054.40 0.78 
QIAGEN EUR 6,266 255,402.16 0.21 
ROYAL PHILIPS EUR 1,921 80,278.59 0.07 
STELLANTIS NV EUR 85,746 1,418,238.84 1.16 
STMICROELECTRONICS NV EUR 13,857 424,093.49 0.35 
WERELDHAVE NV EUR 16,815 241,631.55 0.20 
WOLTERS KLUWER EUR 6,987 591,938.64 0.48 

TOTAL NETHERLANDS   17,875,537.74 14.65 
PORTUGAL     

ELEC DE PORTUGAL EUR 160,419 717,072.93 0.59 
TOTAL PORTUGAL   717,072.93 0.59 

UNITED KINGDOM     
RELX PLC EUR 20,033 450,341.84 0.37 

TOTAL UNITED KINGDOM   450,341.84 0.37 
TOTAL Equities and similar securities traded on a regulated 
or similar market   102,535,251.36 84.06 
TOTAL Equities and similar securities   102,535,251.36 84.06 

Undertakings for collective investment     
UCITS and AIFs generally intended for non-professionals and 
equivalent in other countries     
FRANCE     

CPR CASH P EUR 110 2,433,506.90 1.99 
TOTAL FRANCE   2,433,506.90 1.99 
TOTAL UCITS and AIFs generally intended for 
non-professionals and equivalent in other countries   2,433,506.90 1.99 

TOTAL Undertakings for collective investment   2,433,506.90 1.99 
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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 
Securities pledged     
Equities and similar securities traded on a regulated or similar 
market     

SANOFI EUR 100,398 8,871,167.28 7.28 
SOCIETE GENERALE SA EUR 130,757 3,250,619.02 2.66 

TOTAL Equities and similar securities traded on a regulated 
or similar market   12,121,786.30 9.94 
TOTAL Securities pledged   12,121,786.30 9.94 

Debts representing securities pledged   -12,121,786.30 -9.94 
Debts representing lent securities     
GERMANY     

DAIMLER AG-REGISTERED SHARES EUR 23,800 1,792,140.00 1.47 
DEUTSCHE WOHNEN SE EUR 6,300 324,954.00 0.27 
HELLOFRESH AG EUR 1,500 122,970.00 0.10 
HORNBACH BAUMARKT EUR 8,000 296,400.00 0.24 
SAP SE EUR 23,000 2,733,320.00 2.24 
ZALANDO SE EUR 5,100 519,945.00 0.43 

TOTAL GERMANY   5,789,729.00 4.75 
AUSTRIA     

VIENNA INSURANCE GROUP EUR 12,500 289,375.00 0.24 
TOTAL AUSTRIA   289,375.00 0.24 

BELGIUM     
UMICORE EUR 6,000 309,000.00 0.25 

TOTAL BELGIUM   309,000.00 0.25 
SPAIN     

TELEFONICA EUR 117,900 464,643.90 0.38 
TOTAL SPAIN   464,643.90 0.38 

FRANCE     
AIR LIQUIDE EUR 9,600 1,417,536.00 1.16 
AXA EUR 46,500 994,402.50 0.82 
BOUYGUES EUR 15,300 477,207.00 0.39 
L'OREAL EUR 5,800 2,179,640.00 1.78 

TOTAL FRANCE   5,068,785.50 4.15 
ITALY     

BANCO BPM SPA EUR 16 43.41  
TOTAL ITALY   43.41  

NETHERLANDS     
ADYEN NV EUR 400 824,200.00 0.68 
ARGEN-X SE - W/I EUR 900 229,590.00 0.19 
FERRARI NV EUR 1,700 295,800.00 0.25 
JUST EAT TAKEAWAY EUR 4,300 334,841.00 0.27 
ROYAL PHILIPS EUR 11,464 479,080.56 0.39 

TOTAL NETHERLANDS   2,163,511.56 1.78 
TOTAL Debts representing lent securities   14,085,088.37 11.55 

Payments on lent securities   6,091.96  
Payments on borrowed securities   -50.00  
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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 
Futures     

Fixed-term commitments     
Fixed-term commitments on a regulated or similar market     
EURO STOXX 50 0921 EUR 125 -80,000.00 -0.07 

TOTAL Fixed-term commitments on a regulated or similar 
market   -80,000.00 -0.07 
TOTAL Fixed-term commitments   -80,000.00 -0.07 

Conditional commitments     
Conditional commitments on a regulated market     

DJ EURO STOXX 50 06/2022 PUT 2500 EUR -300 -97,200.00 -0.08 
DJ EURO STOXX 50 06/2022 PUT 2800 EUR -150 -77,100.00 -0.06 
DJ EURO STOXX 50 06/2022 PUT 3100 EUR 650 516,100.00 0.43 
DJ EURO STOXX 50 06/2022 PUT 3400 EUR 300 367,200.00 0.30 
DJ EURO STOXX 50 12/2021 PUT 3000 EUR -300 -71,100.00 -0.06 
DJ EURO STOXX 50 12/2021 PUT 3400 EUR 400 195,200.00 0.16 
DJ EURO STOXX 50 12/2021 PUT 3600 EUR 400 288,000.00 0.24 
DJ EURO STOXX 50 12/2022 PUT 2700 EUR -335 -242,205.00 -0.20 
DJ EURO STOXX 50 12/2022 PUT 3400 EUR 650 1,157,000.00 0.94 

TOTAL Conditional commitments on a regulated market   2,035,895.00 1.67 
TOTAL Conditional commitments   2,035,895.00 1.67 
TOTAL Futures   1,955,895.00 1.60 

Margin call     
CACEIS MARGIN CALL EUR 80,000 80,000.00 0.07 

TOTAL Margin call   80,000.00 0.07 
Sales transactions on financial instruments     
Equities and similar securities traded on a regulated or similar 
market     

BANCO BPM SPA EUR -16 -43.41  
TOTAL Equities and similar securities traded on a regulated 
or similar market   -43.41  
TOTAL Sales transactions on financial instruments   -43.41  

Receivables   1,199,607.02 0.98 
Debts   -4,536,319.11 -3.71 
Financial accounts   4,226,706.02 3.46 
Net assets   121,985,734.11 100.00 

     

CPR EUROLAND PREMIUM F units EUR 229.984 170,152.38  
CPR EUROLAND PREMIUM P units EUR 7.258 1,276.786  
CPR EUROLAND PREMIUM I units EUR 5,972.826 13,870.17  

 



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/.  


