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CPR	INVEST	-	GLOBAL	SILVER	AGE	-	T3	USD	-	ACC

LU1584064890

Crea�on date : 24/03/2017
Fund structure : UCITS under Luxembourg law
Direc�ve : UCITS IV
AMF classifica�on : Interna�onal Equi�es
Benchmark : None
Compara�ve benchmark : 100.0% MSCI WORLD
PEA eligible : No
Currency : USD
Type of shares : Capitaliza�on
ISIN code : LU1584064890
Bloomberg code : CPRGST3 LX
Minimum recommended investment horizon :
> 5 years

KEY	FEATURES	(Source:	Amundi	Group) INVESTMENT	STRATEGY	(Source:	Amundi	Group)

The fund's investment objec�ve is to outperform global equity markets over the long-term - i.e. 5 years
minimum - by leveraging on the momentum of stocks with exposure to the theme of ageing popula�on
(primarily in pharmaceu�cals, medical equipment, savings banks, leisure, old-age dependency, safety, and
well-being).

ANALYSIS	OF	THE	NET	PERFORMANCE	(Source:	Fund	Admin)

CHANGE	IN	NET	ASSET	VALUE	BASE	100	(Source:	Fund	Admin)
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Risk	Indicator	(Source	:	Fund	Admin)

 

 The risk indicator assumes you keep the product for 5 years. 
The summary risk indicator is a guide to the level of risk of this product
compared to other products. It shows how likely it is that the product will
lose money because of movement in the markets or because we are not
able to pay you.

Net Asset Value (NAV) : 125.28 ( USD )
Assets Under Management (AUM) :
1,078.02 ( million USD )
Last coupon : -

KEY	FIGURES	(Source:	Amundi	Group)

ANNUALISED	PERFORMANCES	(Source:	Fund	Admin)	¹

	 YTD 1	month 3	months 1	year 3	years 5	years Since
Since 30/12/2022 28/02/2023 30/12/2022 31/03/2022 31/03/2020 29/03/2018 27/07/2017

Por�olio 0.90% -0.25% 0.90% -7.57% 11.38% 3.81% 4.12%
Compara�ve Index 7.73% 3.09% 7.73% -7.02% 16.40% 8.01% 8.21%

Compara�ve	Spread -6.83% -3.34% -6.83% -0.55% -5.02% -4.20% -4.09%
¹ Data corresponding to periods of more than a year are annualised.

Management company : CPR ASSET MANAGEMENT
Custodian / Administrator :
CACEIS Bank, Luxembourg Branch / CACEIS Fund
Administra�on Luxembourg

KEY	PEOPLE	(Source:	Amundi	Group)

ANNUAL	PERFORMANCES	(Source:	Fund	Admin)	²

	 2022 2021 2020 2019 2018
Por�olio -14.63% 15.59% 10.26% 22.67% -10.80%
Compara�ve	Index -18.14% 21.82% 15.90% 27.67% -8.71%
Compara�ve	Spread 3.52% -6.22% -5.64% -5.00% -2.09%

² Performance varies over �me and is not a reliable indica�on of future results. The investments are subject to market fluctua�ons and may
gain or lose value.

Frequency of NAV calcula�on : Daily
Order cut-off �me : 14:00
Execu�on NAV : D
Subscrip�on Value Date / Redemp�on Date :
D+3 / D+3
Minimum ini�al subscrip�on : 10000 Share(s)
Minimum subsequent subscrip�on :
1 Ten-Thousandth of Share(s)/Equi�e(s)
Subscrip�on fee (max) / Redemp�on fee :
5.00% / 0.00%
Annual management charges (max.) : 0.60%
Administra�ve fees : 0.20%
Performance fees : No

OPERATION	&	FEES	(Source:	Amundi	Group)

All details are available in the legal documenta�on

RISK	ANALYSIS	(Source:	Fund	Admin)

	 1	year 3	years 5	years Incep�on	to	date
Por�olio	vola�lity 17.60% 15.88% 18.09% 17.58%
Compara�ve index vola�lity 20.89% 17.43% 18.97% 18.34%

Annualised data

CPR Asset Management, S.A capital of 53 445 705 € - 399 392 141 RCS Paris - SGP approved AMF n° GP01-056. 
91-93, Boulevard Pasteur 75015 Paris - France - 01 53 15 70 00 

www.cpr-am.fr
INVEST	
FOR	
GOOD
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PORTFOLIO	BREAKDOWN	(Source:	Amundi	Group)

SECTOR	BREAKDOWN	(Source:	Amundi	Group)
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GEOGRAPHICAL	BREAKDOWN	(Source:	Amundi
Group)
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BREAKDOWN	BY	CURRENCY	(Source:	Amundi
Group)	*

* As a percentage of the assets - including currency hedging
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ANALYSIS	RATIOS	(Source:	Amundi	Group)

	 Por�olio Benchmark
Average market Cap (Bn €) 91.66 341.49
% Mid Caps + Small Caps 40.58 24.78
% Large Caps 59.42 75.22
Per 12 Month forward 14.80 16.14
Price to Book 2.60 2.74
Price to Cash Flow 13.86 12.35
Dividend Yield (%) 2.35 2.18
Annualized EPS Growth (n/n+2)
(%)

11.17 14.68

Annualized Revenue Growth
(n/n+2) (%)

6.44 6.62

MAIN	POSITIONS	IN	PORFOLIO	(Source:	Amundi	Group)

	 Country Weight Spread	/	Index
BOSTON SCIENTIFIC United States 3.52% 3.39%
ASTRAZENECA GBP United Kingdom 3.51% 3.10%
SANOFI United States 3.43% 3.20%
MERCK AND CO United States 3.06% 2.55%
AIR LIQUIDE SA France 3.00% 2.83%
ROCHE HLDG AG-GENUSS United States 2.82% 2.44%
BRISTOL-MYERS SQUIBB CO United States 2.76% 2.49%
AXA SA France 2.69% 2.58%
THERMO FISHER SCIENT United States 2.56% 2.14%
SERVICE CORP INTL United States 2.52% 2.52%

 
  Excluding mutual funds

Issuer number (excluding cash) 63
Cash as % of total assets 2.51%

 
 

SECTOR	ALLOCATION	EVOLUTION	(Source:	Amundi	Group)
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Informa�on document intended for professional investors within the meaning of the MiFID. Investors who do not consider that they fit the above defini�on are asked to contact
their usual advisor and to consult the Fund's full prospectus. This is not a binding document and does not cons�tute an offer to sell or investment advice, nor is it enforceable
against CPR Asset Management. Data for indica�ve purposes only. Past performance is not an indica�on of future results.
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Vafa	Ahmadi	

Head of thema�c management

Eric	Labbé	

Por�olio Manager

Nicolas	Picard	

Por�olio Manager

TEAM	MANAGEMENT

MANAGER'S	COMMENT

Digi�za�on is clearly a vector of progress for new medtech products, but it can also prove to be, in the event of malevolence, an Achilles heel: the cyber-a�acks on
hospitals in Europe led the authori�es to react. Thus, the European direc�ve NIS 2 which has just entered into force throughout the EU is focused on cybersecurity.
This topic is of par�cular concern to medtech companies, as the new legisla�on obliges medical device manufacturers and diagnos�cs companies, which are
considered essen�al en��es in cri�cal sectors, to carry out preven�ve cyber protec�on ac�ons. In the event of a public emergency, some medical device
manufacturers fall into the “high cri�cality category”. Even when there is no public emergency, medical technology companies are considered "en��es within a cri�cal
sector". This regula�on does not list specific products that would be considered cri�cal in the event of a public health emergency. Rather, it states that in the event of
a public health emergency, a Medical Device Shortages Steering Group will produce a list of categories of cri�cal medical devices that relate to the emergency in
ques�on. Through this direc�ve, the EU recalls the importance of medtech, and forces companies to significantly increase their cyber protec�on, as well as an
obliga�on to report the slightest incident within 24 hours. In case of breach of these obliga�ons, a fine of up to 10m EUR or 1.4% of the annual worldwide turnover
will be established for the largest companies. 
  
The performance of Global Silver Age was strongly penalized by the consequences from the bankruptcy of SVB and Signature Bank in the US, and the hasty takeover
of CS by UBS. Investors therefore turned away from the en�re financial stocks sphere, preferring the largest US tech stocks, all of which were up by more than 10%
this month. The fall in US Treasuries amplified this phenomenon. In the end, the por�olio fell by about 2%, which can be explained by the absence of tech in our
investment universe, by our exposure to asset gatherers, and finally by an alloca�on that favors dependence, down 5% over the month. Among the Asset Gatherers,
the declines in NN Group, BONY and ING penalized the por�olio. Within the dependency sector, we were hit by a sharp decline in Alignment Healthcare, which
published good results but with guidance on margins that disappointed the market. Amedisys, which has been penalized since its mixed publica�ons and especially
the departure of its CEO, announced during the month the rapid arrival of a new permanent CEO who reassured the market and allowed the stock to recover, even if
it remains down for the month. In the healthcare equipment sector, we suffered the surprise decline of Sartorius Stedim, which announced the acquisi�on of PolyPlus
at the end of the month. While the industrial transac�on makes sense, the ques�on of how it will be financed remains unclear, which the market has punished. Non-
profitable growth stocks in medtech have also suffered from a more general movement in favor of large caps, which are considered safer in a market shaken by a
major banking crisis. Axonics and Inspire are down without any specific informa�on for each of the two stocks. Agilon, however, up 9%, helped offset this effect. The
main opera�ons consisted of selling 5% of Asset Gatherers as soon as the first US bankruptcy was announced, and strengthening in defensive and quality stocks such
as UnitedHealth and Op�onCare, which specializes in infusions outside the US hospitals. 
  
Equity markets remain heavily influenced by expecta�ons of monetary policy changes, and even more so since the banking stress, even if systemic risks seem to have
been averted for the �me being. We do not believe in a rate cut by the end of the year. Despite resilient pricing power for many companies, downward revisions to
margins should con�nue. A downward inflec�on of earnings per share should therefore resume, against a backdrop of slowing growth and �ghter financial condi�ons.
As the high points of the year have been reached in our view, the very low levels of growth expected in the coming months leave only limited poten�al for equity
market performance between now and the end of the year. In this context, as we indicated last month, we find it difficult to invest in the most cyclical stocks in our
investment universe, while the leading macroeconomic indicators are s�ll poin�ng to a recession. We remain within the framework of a defensive por�olio, favoring
stocks with high visibility, capable of withstanding monetary policies that are s�ll restric�ve over the long term, and with pricing power that is s�ll solid, while the
decline in sales volumes will make price increases more difficult. In this context, healthcare stocks remain, once again, the stocks to be favored in our thema�c
investment universe. 
 

Informa�on document intended for professional investors within the meaning of the MiFID. Investors who do not consider that they fit the above defini�on are asked to contact
their usual advisor and to consult the Fund's full prospectus. This is not a binding document and does not cons�tute an offer to sell or investment advice, nor is it enforceable
against CPR Asset Management. Data for indica�ve purposes only. Past performance is not an indica�on of future results.
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²Outstanding securi�es in terms of ESG criteria excluding cash assets. 

Overall	ESG	ra�ng
Environmental, social and governance ra�ng

Defini�ons	and	sources

Responsible	Investment	(RI)
RI expresses sustainable development objec�ves in investment decisions by adding
Environmental, Social and Governance (ESG) criteria in addi�on to the tradi�onal
financial criteria.  
 
RI thus aims to balance economic performance and social and environmental
impact by financing companies and public en��es which contribute to sustainable
development whatever their business sector. By influencing the governance and
behaviour of stakeholders, SRI promotes a responsible economy.

ESG	criteria
Extra-financial criteria are used to assess the Environmental, Social and
Governance prac�ces of companies, states or local authori�es: 
 
o “E” for Environment: energy consump�on and greenhouse gas emissions, water
and waste management, etc. 
o “S” for Social/Society: human rights, health and safety, etc. 
o “G” for Governance: independence of board of directors, respect of
shareholders’ rights, etc.  
 
Amundi Group' ra�ngs range issuers from A to G, with A being the highest ra�ng
and G the lowest.
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 Por�olio Benchmark
Environment C- C-
Social C- D
Governance C- D

Overall	Ra�ng C- D+

ESG	coverage

Number of issuers in the por�olio 64
% of the por�olio with an ESG ra�ng² 100%



Focus	on	Environmental,	Social	and	Governance	key	performance	indicators

In addi�on to the overall ESG assessment of the por�olio and the E, S and G dimensions, the manager uses impact indicators to assess the ESG quality of his por�olio. Four representa�ve indicators of
Environment, Social, Human Rights and Governance have been iden�fied. The manager's minimum objec�ve is to deliver a quality score higher than that of the index on at least two of the indicators.

Sources	and	defini�ons

1.	Environmental	indicator/Climate	indicator:. Carbon intensity (in metric tons of CO2 per million of revenue). This data is provided by Trucost, This corresponds to companies’ annual greenhouse gas emissions
expressed in metric tons ofcarbon dioxide equivalent. (CO2e). It covers the six greenhouse gases iden�fied in the Kyoto Protocol with emissions converted into global warming poten�al (GWP) in CO2 equivalent. 
Defini�on of scopes: 
- Scope 1: All direct emissions from sources that are owned or controlled by a company. 
- Scope 2: All indirect emissions arising from the purchase or produc�on of electricity, steam or heat. 
- Scope 3: All other indirect emissions, upstream and downstream in the value chain. For reasons of data robustness, in this repor�ng we have chosen to use only part of scope 3: upstream emissions linked to
first-�er suppliers. First-�er suppliers are those with which the company has special rela�ons and can influence directly. 
 
2.	Management	diversity.Average percentage of women managers. This indicator gives a more global measure of the advancement of women within the company than the data limited to the number of women
Board members. Data provider: Refini�v 
 
3.	Human	Rights	Compliance	Indicator. percentage of companies with policies that exclude forced or obligatory child labor or that guarantee freedom of associa�on and which are applied universally regardless
of local laws. This indicator enables be�er assessment of fundamental human rights issues. Data provider: Refini�v 
 
4.	Board	independence. average percentage of independent directors on the Board of Directors. Data provider: Refini�v 
 
For these 4 indicators, the total for the por�olio/investment universe is equal to the companies' average for these indicators adjusted for their weight in the por�olio/investment universe. 

Informa�on document intended for professional investors within the meaning of the MiFID. Investors who do not consider that they fit the above defini�on are asked to contact
their usual advisor and to consult the Fund's full prospectus. This is not a binding document and does not cons�tute an offer to sell or investment advice, nor is it enforceable
against CPR Asset Management. Data for indica�ve purposes only. Past performance is not an indica�on of future results.
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Environment¹ Social²

Carbon	footprint	per	euro	million	of	sales

Governance⁴ Human	Rights	Compliance
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This indicator measures the average emissions in metric tonnes of carbon equivalent per unit of a
company's revenue (€ million of sales). This is an indicator of the carbon intensity of the value chain of
the companies in the por�olio. 
* first-�er suppliers only
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% Rated/Rateable - Independent board members 95.93% 93.33% Coverage rate 95.93% 93.33%

Total carbon por�olio footprint (Por�olio/Index) : 104 / 151
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Average percentage of women managers. Data provider: Refini�v
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Board	Independence	Percentage

The average percentage of directors that meet the designated criteria for independence. Data provider:
Refini�v
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Decent	working	condi�ons	and	freedom	of	associa�on

Percentage of companies with policies that exclude forced or obligatory child labor or that guarantee
freedom of associa�on, applied universally regardless of local laws. Data provider: Refini�v
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