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CPR Focus Inflation - I 
Version of: 26/07/2021 
 

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

CPR Focus inflation - I 
ISIN code: (C) FR0010838722 

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

Objectives and investment policy 
 
AMF (Autorité des Marchés Financiers) classification: bonds and other international debt securities. 
By subscribing to CPR Focus Inflation - I, you are investing in a bond portfolio that aims to benefit from the increase in expected inflation in global markets (mainly the eurozone and the United States) while 
hedging against a possible increase in interest rates. 
The management objective is to outperform the composite index: 50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% iBoxx EUR Breakeven 10-Year Inflation France & Germany Index.  
The benchmark is available at: https://ihsmarkit.com/index.html 
 
The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is mainly exposed to issuers of 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 moderate difference compared to the level of risk of this index is expected. 
 
To achieve this, the management team will implement active management by buying inflation-indexed bonds while selling nominal rates. This hedge will be achieved through the use of derivative instruments. The 
strategy may also be implemented via inflation derivatives. In this way, the implied inflation sensitivity will be managed within a range of [+5 and +15].  
Implied inflation is the yield spread between nominal rates and real rates (of the same issuer and with the same maturity) and reflects the market's inflation expectations over a given maturity.  
An implied inflation position is equivalent to holding an inflation-indexed bond hedged at nominal rates at the same maturity and from the same issuer or using an identical strategy implemented via inflation 
derivatives. 
Your fund seeks to benefit from a rise in expected inflation. On the other hand, if expected inflation (implied inflation) falls on the markets, it will lead to a decrease in the net asset value, all the more so as the 
fund's sensitivity to implied inflation is high. 
The allocation of inflation exposures by geographical area and by maturity will be chosen on the basis of the management team's market forecasts and technical criteria. 
The Fund is invested in interest rate instruments, in particular inflation-indexed bonds issued or guaranteed by governments of OECD countries, denominated in the currencies of the governments of OECD 
countries, of any maturity and in euro-denominated and US dollar-denominated government securities of the eurozone and/or the United States. The Fund will hold securities in the Investment Grade category at 
the time of their acquisition, i.e., ratings equal to or higher than BBB- [S&P/Fitch] or Baa3 [Moody's] or ratings deemed equivalent according to the management company's criteria. 
For the assessment of the risk and the credit category, the management company relies on its teams and its own methodology, which includes, amongst other factors, the ratings issued by the main rating 
agencies. 
The currency risk against the euro will be systematically hedged. 
The portfolio's level of exposure to inflation and the allocation of the portfolio by geographical area and by maturity segment may differ significantly from that of the benchmark.  
The portfolio's sensitivity - an indicator that measures the impact of interest rate changes on performance - is between [-2 and +2]. 
Futures or temporary purchases and sales of securities may be used for hedging and/or exposure purposes. 

The Fund is subject to a sustainability risk within the meaning of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the “Disclosure Regulation”), as defined in the risk 
profile in the prospectus.  
CPR Focus Inflation - l is denominated in EUR. 
CPR Focus Inflation - I has a recommended term of investment of over 3 years.  
CPR Focus Inflation - 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: 

■ Credit risk: this represents the risk of a sudden downgrading of an issuer's rating or of 
their defaulting. 

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

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

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

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

 
potentially lower rewards potentially higher rewards 

 

 
The risk level for this fund reflects its investment theme on a global universe hedged in euros. 

■ 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. 



 

CPR Focus Inflation - PM  
Version of: 26/07/2021 
 

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

CPR Focus Inflation - PM 
ISIN code: (C) FR0013462520 

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

Objectives and investment policy 
 
AMF (Autorité des Marchés Financiers) classification: bonds and other international debt securities. 
By subscribing to CPR Focus Inflation - PM, you are investing in a bond portfolio that aims to benefit from the increase in expected inflation in global markets (mainly the eurozone and the United States) while 
hedging against a possible increase in interest rates. 
The management objective is to outperform the composite index: 50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% iBoxx EUR Breakeven 10-Year Inflation France & Germany Index. 
This index is published by Markit and the information on compiling and calculating this index is available at 
https://www.markit.com. 
The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary; it is mainly exposed to issuers of 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 moderate difference compared to the level of risk of this index is expected. 
To achieve this, the management team will implement active management by buying inflation-indexed bonds while selling nominal rates. 
This hedge will be achieved through the use of derivative instruments. The strategy may also be implemented via inflation derivatives. In this way, the implied inflation sensitivity will be managed within a range of 
[+5 and +15]. 
Implied inflation is the yield spread between nominal rates and real rates (of the same issuer and with the same maturity) and reflects the market's inflation expectations over a given maturity. 
An implied inflation position is equivalent to holding an inflation-indexed bond hedged at nominal rates at the same maturity and from the same issuer or using an identical strategy implemented via inflation 
derivatives. 
Your fund seeks to benefit from a rise in expected inflation. On the other hand, if expected inflation (implied inflation) falls on the markets, it will lead to a decrease in the net asset value, all the more so as the 
fund's sensitivity to implied inflation is high. 
The allocation of inflation exposures by geographical area and by maturity will be chosen on the basis of the management team's market forecasts and technical criteria. 
The Fund is invested in interest rate instruments, in particular, inflation-indexed bonds issued or guaranteed by governments of OECD countries, denominated in the currencies of the governments of OECD 
countries, of any maturity and in euro-denominated and US dollar-denominated government securities of the eurozone and/or the United States. The Fund will hold securities in the Investment Grade category at 
the time of their acquisition, i.e., ratings equal to or higher than BBB- [S&P/Fitch] or Baa3 [Moody's] or ratings deemed equivalent according to the management company's criteria. 
For the assessment of the risk and the credit category, the management company relies on its teams and its own methodology, which includes, amongst other factors, the ratings issued by the main rating agencies. 
The currency risk against the euro will be systematically hedged. 
The portfolio's level of exposure to inflation and the allocation of the portfolio by geographical area and by maturity segment may differ significantly from that of the benchmark. 
 
 
The portfolio's sensitivity, an indicator that measures the impact of interest rate changes on performance, ranges from -2 to +2. 
Futures or temporary purchases and sales of securities may be used for hedging and/or exposure purposes. 

The Fund is subject to a sustainability risk within the meaning of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the “Disclosure Regulation”), as defined in the risk 
profile in the prospectus. 
CPR Focus Inflation - PM is denominated in EUR. 
CPR Focus Inflation - PM has a recommended term of investment of over 3 years. 
CPR Focus Inflation - PM accumulates its net profit and net capital gains realised. 
You may redeem your units at each net asset value, calculated on a daily basis in accordance with the terms specified in the prospectus. 

Risk and reward profile 
Lower risk, Higher risk, 

 
Particular risks for the Fund not included in this indicator are: 

■ Credit risk: this represents the risk of a sudden downgrading of an issuer's rating or of their 
defaulting. 

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

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

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

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

 

potentially lower rewards potentially higher rewards 
 

 
The risk level for this fund reflects its investment theme on a global universe hedged in euros. 

■ 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. 



 

CPR Focus Inflation - P  
Version of: 26/07/2021 
 

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

CPR Focus Inflation - P 
ISIN code: (C) FR0010832469 

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

Objectives and investment policy 
 
AMF (Autorité des Marchés Financiers) classification: bonds and other international debt securities. 
By subscribing to CPR Focus Inflation - P, you are investing in a bond portfolio that aims to benefit from the increase in expected inflation in global markets (mainly the eurozone and the United States) while 
hedging against a possible increase in interest rates. 
The management objective is to outperform the composite index: 50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% iBoxx EUR Breakeven 10-Year Inflation France & Germany Index.  
The benchmark is available at: https://ihsmarkit.com/index.html 
 
The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is mainly exposed to issuers of 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 moderate difference compared to the level of risk of this index is expected. 
 
To achieve this, the management team will implement active management by buying inflation-indexed bonds while selling nominal rates. This hedge will be achieved through the use of derivative instruments. The 
strategy may also be implemented via inflation derivatives. In this way, the implied inflation sensitivity will be managed within a range of [+5 and +15]. Implied inflation is the yield spread between nominal rates 
and real rates (of the same issuer and with the same maturity) and reflects the market's inflation expectations over a given maturity. An implied inflation position is equivalent to holding an inflation-indexed bond 
hedged at nominal rates at the same maturity and from the same issuer or using an identical strategy implemented via inflation derivatives. 
Your fund seeks to benefit from a rise in expected inflation. On the other hand, if expected inflation (implied inflation) falls on the markets, it will lead to a decrease in the net asset value, all the more so as the 
fund's sensitivity to implied inflation is high. 
The allocation of inflation exposures by geographical area and by maturity will be chosen on the basis of the management team's market forecasts and technical criteria. 
The Fund is invested in interest rate instruments, in particular inflation-indexed bonds issued or guaranteed by governments of OECD countries, denominated in the currencies of the governments of OECD 
countries, of any maturity and in euro-denominated and US dollar-denominated government securities of the eurozone and/or the United States. The Fund will hold securities in the Investment Grade category at 
the time of their acquisition, i.e., ratings equal to or higher than BBB- [S&P/Fitch] or Baa3 [Moody's] or ratings deemed equivalent according to the management company's criteria. 
For the assessment of the risk and the credit category, the management company relies on its teams and its own methodology, which includes, amongst other factors, the ratings issued by the main rating agencies. 
The currency risk against the euro will be systematically hedged. 
The portfolio's level of exposure to inflation and the allocation of the portfolio by geographical area and by maturity segment may differ significantly from that of the benchmark.  
The portfolio's sensitivity - an indicator that measures the impact of interest rate changes on performance - is between [-2 and +2]. 
Futures or temporary purchases and sales of securities may be used for hedging and/or exposure purposes. 

The Fund is subject to a sustainability risk within the meaning of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the “Disclosure Regulation”) as defined in the risk 
profile in the prospectus.  
CPR Focus Inflation - P is denominated in EUR. 
CPR Focus Inflation - P has a recommended term of investment of over 3 years.  
CPR Focus Inflation - 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: 

■ Credit risk: this represents the risk of a sudden downgrading of an issuer's rating or of their 
defaulting. 

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

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

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

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

 

potentially lower rewards potentially higher rewards 
 

 
The risk level for this fund reflects its investment theme on a global universe hedged in euros. 

■ 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. 



 

CPR Focus Inflation - R  
Version of: 26/07/2021 
 

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

CPR Focus Inflation - R 

ISIN code: (C) FR0013294659 
UCITS in the form of a Fonds Commun de Placement (FCP) Fund 

This Fund is managed by CPR Asset Management, an Amundi group company 

Objectives and investment policy 
 
AMF (Autorité des Marchés Financiers) classification: bonds and other international debt securities. 
By subscribing to CPR Focus Inflation - R, you are investing in a bond portfolio that aims to benefit from the increase in expected inflation in global markets (mainly the eurozone and the United States) while 
hedging against a possible increase in interest rates. 
The management objective is to outperform the composite index: 50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% iBoxx EUR Breakeven 10-Year Inflation France & Germany Index.  
The benchmark is available at: https://ihsmarkit.com/index.html 
 
The UCI is managed actively and aims to outperform its benchmark. Its management is discretionary: it is mainly exposed to issuers of 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 moderate difference compared to the level of risk of this index is expected. 
 
To achieve this, the management team will implement active management by buying inflation-indexed bonds while selling nominal rates. This hedge will be achieved through the use of derivative instruments. The 
strategy may also be implemented via inflation derivatives. In this way, the implied inflation sensitivity will be managed within a range of [+5 and +15]. Implied inflation is the yield spread between nominal rates 
and real rates (of the same issuer and with the same maturity) and reflects the market's inflation expectations over a given maturity. An implied inflation position is equivalent to holding an inflation-indexed bond 
hedged at nominal rates at the same maturity and from the same issuer or using an identical strategy implemented via inflation derivatives. 
Your fund seeks to benefit from a rise in expected inflation. On the other hand, if expected inflation (implied inflation) falls on the markets, it will lead to a decrease in the net asset value, all the more so as the 
fund's sensitivity to implied inflation is high. 
The allocation of inflation exposures by geographical area and by maturity will be chosen on the basis of the management team's market forecasts and technical criteria. 
The Fund is invested in interest rate instruments, in particular inflation-indexed bonds issued or guaranteed by governments of OECD countries, denominated in the currencies of the governments of OECD 
countries, of any maturity and in euro-denominated and US dollar-denominated government securities of the eurozone and/or the United States. The Fund will hold securities in the Investment Grade category at 
the time of their acquisition, i.e., ratings equal to or higher than BBB- [S&P/Fitch] or Baa3 [Moody's] or ratings deemed equivalent according to the management company's criteria. 
For the assessment of the risk and the credit category, the management company relies on its teams and its own methodology, which includes, amongst other factors, the ratings issued by the main rating 
agencies. 
The currency risk against the euro will be systematically hedged. 
The portfolio's level of exposure to inflation and the allocation of the portfolio by geographical area and by maturity segment may differ significantly from that of the benchmark.  
The portfolio's sensitivity - an indicator that measures the impact of interest rate changes on performance - is between [-2 and +2]. 
Futures or temporary purchases and sales of securities may be used for hedging and/or exposure purposes. 

The Fund is subject to a sustainability risk within the meaning of Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (the “Disclosure Regulation”) as defined in the risk 
profile in the prospectus.  
CPR Focus Inflation - R is denominated in EUR. 
CPR Focus Inflation - R has a recommended term of investment of over 3 years.  
CPR Focus Inflation - R 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: 

■ Credit risk: this represents the risk of a sudden downgrading of an issuer's rating or of 
their defaulting. 

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

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

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

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

 

potentially lower rewards potentially higher rewards 
 

 
The risk level for this fund reflects its investment theme on a global universe hedged in euros. 

■ 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. 
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Business report 
January 2021 
Key events on the financial markets The health situation remains worrying as there are doubts about the speed 
of the roll-out of vaccines and their effectiveness against new variants of the virus. In this context, restrictive 
measures have been reinforced in a fairly strict manner in the countries where the virulence of the virus is still 
being felt (England, Netherlands, Italy, Portugal, Belgium, France). Although restrictions are not as strict as in 
March, their impact is still something to fear for the economy and in particular the service sector, which is the 
most strongly affected sector during the pandemic, as shown by the latest publication of PMI indicators. In fact, 
the manufacturing sector in the eurozone continues to show good growth at 54.8 in January 2021 (the highest 
in over 2 years), while the services sector is still suffering from the restrictions put in place to contain the 
second wave of Covid-19. However, the Q4 2020 GDP figures released at the end of January in the US and in 
some parts of Europe were generally better than expected, demonstrating a marked difference between 
growth in the US and growth in Europe. In the US, the Democrats' victory in Congress, directly followed by 
President Joe Biden's announcement of a $1.9 trillion aid package, boosted growth and inflation expectations, 
leading to a sharp sell-off in safe haven assets. Central banks have brushed aside any burgeoning panic by 
reaffirming their intention to maintain ultra-accommodative monetary policies for the foreseeable future. The 
ECB reaffirmed the flexible nature of its monetary arsenal while the Fed postponed speculation about a 
probable tapering, stressing the uncertainty heralded by the pandemic and the importance of an improvement 
in price levels and employment before considering any reduction in the pace of its asset purchases. The 
announcement of Joe Biden's stimulus package as well as the Democratic majority in Congress (facilitating 
implementation of Joe Biden's plans) caused risk-free rates to soar, as did the 10-year US bond, which 
reached a peak of 1.15% at the beginning of January, i.e. +24 bp. However, towards the end of the month, risk 
aversion sentiment returned, due to the lack of progress of the US stimulus package and discussions on the 
size of the programme. And lastly, the Fed's announcements allowed US sovereign yields to ease to 1.07% 
(+15 bp) at the end of the month. In Europe, the German 10-year remained more contained, evolving around 
its 3-month average to finish at -0.51% or +6 bp. We have seen renewed volatility in peripheral debt, led by the 
return of Italian political instability. Indeed, following the resignation of Giuseppe Conte and the dissolution of 
the coalition in place until then, Italian spreads diverged by +15 bp to finally return to +5 bp to stand at +116 bp 
vs Bund. In terms of price trends, US annual inflation rose from 1.2% to 1.4% in December, and the underlying 
index remained stable, at 1.6% year-on-year in December. Flash inflation in the eurozone also rose from -0.3% 
in December to 0.9% in January year-on-year, and core inflation increased from 0.2% to 1.4% year-on-year. 
Against this backdrop, in the eurozone, the 10-year inflation forecast for the 10-year Bund was up from 0.91% 
to 1.03% at the end of January. In the United States, the 10-year inflation forecast for the 10-year TIPS was up 
from 1.99% to 2.10% at the end of January. WTI oil prices rose from $48.5 to $52.2/barrel at the end of January, 
with the hope of a global recovery in the event of the imminent arrival of a vaccine. And lastly, the dollar 
appreciated over the month, especially against the euro, from 1.222 to 1.213. Gold fell over the month from 
$1,895 to $1,850. Outlook for the following month The economic recovery remains conditional on health 
measures announced by governments with the resurgence of the epidemic in certain countries, which 
considerably complicates the outlook for changes in the various interest rate markets. However, markets seem 
to be driven by the favourable news about the Covid-19 vaccine and by the upturn in economic activity 
expected in 2021. Central banks remain vigilant and prepared to take further action if necessary. These 
messages and programme extensions from the central banks should mitigate any risk of a rise in interest rates, 
but encourage fears of a repricing of inflation. Positions We continue to be overexposed on the fund compared 
to its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR 
Breakeven 10-Year Inflation France & Germany Index). At the beginning of February 2021, the fund had an 
overexposure of sensitivities to the breakeven on the eurozone and an overweighting of sensitivities to the US 
breakeven, for a total of 9.7 (4.75 on US breakevens and 4.95 on euro breakevens) compared to 8.95 for the 
benchmark (4.3 on US breakevens and 4.65 on euro breakevens). 

February 2021 
Key events on the financial markets Optimism returned in February and risk assets rebounded against a 
backdrop of acceleration in the rate of vaccination, coupled with a general drop in the number of cases 
worldwide. The publication of positive economic data and the application of a forthcoming US stimulus 
package also fuelled the prospects of an economic recovery and a return to inflation, particularly in the United 
States, where consumption and industrial production are accelerating and exceeding expectations. The labour 
market is also on the road to recovery (unemployment rate down to 6.3%). In Europe, the European 
Commission confirmed that it was expecting a delayed and disparate recovery between European Union 
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Member States and that it would be necessary to wait until mid-2022 to return to pre-crisis levels. Against this 
backdrop of increased risk appetite, bond yield rates rose sharply, driven primarily by the rise in real rates and, 
more modestly, by inflation expectations. Overall, yield curves steepened in the US but also in Europe, with 
monetary policies continuing to put pressure on short-term rates, while longer-term yields took into account an 
economic improvement and a return to inflation. In Europe, the German 10-year rate ended the month at 
-0.26%, i.e. +26 bp compared to 1.43% (i.e. +34 bp) for the US 10-year rate. Curves steepened with the 
2-10-year US spread, which was up +33 bp compared to +17 bp for the German spread. In terms of peripheral 
regions, geopolitical tensions eased in Italy with the formation of a new government, led by Mario Draghi. After 
having crossed the threshold of 100 bp, the Italian spread finally ended the month at 102 bp (i.e. -13 bp over 
the month). In terms of price trends, US annual inflation remained stable at 1.4% in January, and the 
underlying index fell from 1.6% to 1.4% year-on-year in January. Flash inflation in the eurozone was stable at 
0.9% in February year-on-year, and core inflation fell from 1.4% to 1.1% year-on-year. Against this backdrop, 
in the eurozone, the 10-year inflation forecast for the 10-year Bund was up from 1.03% to 1.07% at the end of 
February. In the United States, the 10-year inflation forecast for the 10-year TIPS was up from 2.10% to 2.15% 
at the end of February. WTI oil prices rose from $52.5 to $60.7/barrel at the end of February, with the hope of 
a global recovery in the event of the imminent arrival of a vaccine. And lastly, the dollar appreciated over the 
month, especially against the euro, from 1.213 to 1.207. Gold fell over the month from $1,850 to $1,728. 
Outlook for the following month The economic recovery remains conditional on changes in the virus and its 
variants as well as the progress of the vaccination campaign. For the time being, markets seem to be led by 
significant fiscal and monetary support, and by positive economic news since early 2021. Central banks 
remain vigilant and prepared to take further action if necessary. These messages and programme extensions 
from the central banks should mitigate any risk of a rise in interest rates, but encourage fears of a repricing of 
inflation. Positions We continue to be overexposed on the fund compared to its benchmark (50% Markit iBoxx 
USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France 
& Germany Index). At the beginning of March 2021, the fund had an overexposure of sensitivities to the 
breakeven on the eurozone and an overweighting of sensitivities to the US breakeven, for a total of 10.2 (5.1 
on US breakevens and 5.1 on euro breakevens) compared to 9.3 for the benchmark (4.5 on US breakevens 
and 4.8 on euro breakevens). 

March 2021 
Key events on the financial markets In March, in economic terms, the new restrictions introduced by eurozone 
countries to counter the spread of the third wave of Covid-19 contrasted with the strength of the economic 
recovery in the United States (marked by a strong upturn in industry and the labour market with numerous job 
creations and an unemployment rate of 6%). Despite the publication of several upward-oriented economic 
indicators, the pandemic continued to weigh heavily on the European economy and, above all, on the services 
sector, hardest hit by restrictions introduced by governments. On the bond markets, the improvement in the 
economic outlook, combined with the announcement by Joe Biden of a stimulus package of over $2 trillion, 
fuelled inflation forecasts and led to a particularly marked rise in rates in the United States (+34 bp to 1.74% for 
the 10-year, +26 bp to 2.41% for the 30-year), despite a dovish speech by the Fed, which remains determined 
to maintain rates close to zero until medium-term inflation exceeds the target of 2%, and full employment has 
returned. In terms of the eurozone, the renewal of the ECB’s commitment to maintain favourable financing 
conditions (through, among other things, acceleration of the pace of PEPP purchases) helped keep sovereign 
rates at a more or less stable level for Germany (-3 bp to -0.29% for the 10-year), with rates being down for 
peripheral countries, and Italy in particular (-9 bp to 0.67% for the 10-year). Inflation expectations continue to 
rise thanks to the combination of stronger inflation figures, sustained buyer flows and accelerating commodity 
prices marking the ongoing global recovery and OPEC's control over production. As a result, real rates are 
back to their lowest levels, in line with the intentions of the ECB. In terms of price trends, US annual inflation 
rose to 1.7% in February, and the underlying index fell from 1.4% to 1.3% year-on-year in February. Flash 
inflation in the eurozone rose from 0.9% to 1.3% in March year-on-year, and core inflation went from 1.1% to 
0.9% year-on-year. Against this backdrop, in the eurozone, the 10-year inflation forecast for the 10-year Bund 
was up from 1.07% to 1.32% at the end of March. In the United States, the 10-year inflation forecast for the 
10-year TIPS was up from 2.15% to 2.37% at the end of March. WTI oil prices fell from $60.7 per barrel to 
$59.2 at the end of March, due to health restrictions introduced in Europe. And lastly, the dollar appreciated 
over the month, especially against the euro, from 1.207 to 1.173. Gold fell over the month from $1,728 to 
$1,715. Outlook for the following month The economic recovery remains conditional on changes in the virus 
and its variants as well as the progress of the vaccination campaign, with very different situations in the United 
States and Europe. For the time being, markets seem to be buoyed by significant fiscal and monetary policy 
support, and by positive news about economic activity since early 2021. Central banks remain vigilant and 
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prepared to take further action if necessary. These messages and programme extensions from the central 
banks should mitigate any risk of a rise in interest rates, but encourage fears of a repricing of inflation. 
Positions We continue to be overexposed on the fund compared to its benchmark (50% Markit iBoxx USD 
Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France & 
Germany Index). At the beginning of April 2021, the fund had an overexposure of sensitivities to the breakeven 
on the eurozone and an overweighting of sensitivities to the US breakeven, for a total of 9.9 (4.9 on US 
breakevens and 5.0 on euro breakevens) compared to 9.3 for the benchmark (4.5 on US breakevens and 4.8 
on euro breakevens). 

April 2021 
Key events on the financial markets April was accompanied by a wave of optimism in the markets, particularly 
in the US where the main positive news originated. The local health situation continues to improve and the 
latest macroeconomic publications show a marked recovery, illustrated in particular by the rise in GDP (+6.4% 
at an annualised rate compared to Q4 2020) and consumer spending. While the economic situation in the 
eurozone is also showing signs of improvement (although more disparate between countries), the 
improvement on the other side of the Atlantic is clearly out of step with the rest of the world, which is seeing its 
health situation stagnate (in Europe) or deteriorate massively (India and Brazil). This sound market 
performance is also due to the central banks' renewed commitment to maintaining favourable financing 
conditions. The Fed reassured the markets at the last FOMC meeting by specifying that the priority was a 
return to normality in the labour market – a necessary condition for sustainable inflation (not linked to technical 
effects) – thus removing the short-term prospect of possible tapering. The ECB also left its tools and 
communication unchanged, considering that the economic and health situation still requires short-term support. 
Despite these reassuring announcements, the levels of sovereign long-term rates rose throughout the month, 
reflecting the economic recovery and expectations of higher inflation: the German curve in particular 
steepened (+5 bp to -0.57% for the 5-year, +9 bp to 0.09% for the 10-year), while US rates stalled after the very 
sharp rise of the previous month (-9 bp to 0.84% for the 5-year, -11 bp to 1.63% for the 10-year). Inflation 
expectations continue to rise thanks to the combination of stronger inflation figures, sustained buyer flows and 
accelerating commodity prices marking the ongoing global recovery and OPEC's control over production. As a 
result, real rates are back to their lowest levels, in line with the intentions of the ECB. In terms of price trends, 
US annual inflation rose to 2.6% in March, and the underlying index fell from 1.3% to 1.6% year-on-year in 
March. Flash inflation in the eurozone rose from 1.3% to 1.6% in April year-on-year, and core inflation rose 
from 0.9% to 0.8% year-on-year. Against this backdrop, in the eurozone, 10-year inflation forecasts for the 
10-year Bund was up from 1.32% to 1.36% at the end of April. In the United States, the 10-year inflation 
forecast for the 10-year TIPS was up from 2.37% to 2.41% at the end of April. WTI oil prices rose from $59.2 
per barrel to $63.6 at the end of April, with the progress made by vaccination campaigns. And lastly, the dollar 
depreciated over the month, especially against the euro, from 1.173 to 1.202. Gold rose over the month from 
$1,715 to $1,768. Outlook for the following month The economic recovery remains conditional on changes in 
the virus and its variants as well as the progress of the vaccination campaign, with very different situations in 
the United States and Europe. For the time being, markets seem to be buoyed by significant fiscal and 
monetary policy support, and by positive news about economic activity since early 2021. Central banks remain 
vigilant and prepared to take further action if necessary. These messages and programme extensions from the 
central banks should mitigate any risk of a rise in interest rates, but encourage fears of a repricing of inflation. 
Positions We continue to be overexposed on the fund compared to its benchmark (50% Markit iBoxx USD 
Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France & 
Germany Index). At the beginning of May 2021, the fund had an overexposure of sensitivities to the breakeven 
on the eurozone and an overweighting of sensitivities to the US breakeven, for a total of 9.6 (4.8 on US 
breakevens and 4.8 on euro breakevens) compared to 9.2 for the benchmark (4.75 on US breakevens and 4.5 
on euro breakevens). 

May 2021 
Key events on the financial markets May produced few surprises, and the themes of the previous month 
remained on the agenda, notably with an economic recovery, due to stimulus packages, which remained 
strong in the United States and which is now clearly confirmed in Europe, where vaccination campaigns have 
accelerated significantly. Regarding the US stimulus package, Biden submitted his proposal of USD 6 trillion 
over 10 years, with 2.3 trillion for the American Jobs Plan (including Infrastructure), and 1.8 trillion for the 
American Families Plan to combat inequalities. In terms of the eurozone, the NextGen plan is already 
underway with planned issues (80 billion for 2021). This recovery in developed economies is therefore 
continuing to focus the attention of market participants, who are increasingly wondering about the date of a 
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return to normal, even as inflation expectations grow. It was against this backdrop of fears of a normalisation of 
monetary policies and a drop in the monthly purchasing pace by the ECB (€80 billion per month at present), 
that sovereign rates widened significantly in the first part of the month. Interest rates however, returned to 
levels seen at the beginning of the month, after clarification from the members of the ECB Governing Council 
finally allayed these fears (+2 bp to -0.19% for the 10-year rate). To reassure the markets, the ECB and the 
Fed continued to hammer out their scenario of transitory inflation, and a recovery that is too vulnerable to 
consider tapering. In the US, interest rates remained generally stable and were slightly lower at the end of the 
month (-3 bp at 1.60% for the 10-year). The relatively weak April employment report, pushing back 
expectations of a further tightening of monetary policy and implementation by the Fed of reverse repo 
transactions, means that fears of a rise in interest rates can be contained. Inflation expectations continue to 
rise thanks to the combination of stronger inflation figures, sustained buyer flows and accelerating commodity 
prices marking the ongoing global recovery and OPEC's control over production. As a result, real rates are 
back to their lowest levels, in line with the intentions of the ECB. In terms of price trends, US annual inflation 
rose to 4.2% in April after reaching 2.6% in March, and the underlying index went from 1.6% to 3.0% 
year-on-year in April. Flash inflation in the eurozone rose from 1.6% to 2.0% in May year-on-year, and core 
inflation rose from 0.7% to 0.9% year-on-year. Against this backdrop, in the eurozone, the 10-year inflation 
forecast for the 10-year Bund was up from 1.36% to 1.39% at the end of May. In the United States, the 10-year 
inflation forecast for the 10-year TIPS was up from 2.41% to 2.45% at the end of May. WTI oil prices rose from 
$63.5 per barrel to $66.3 at the end of May, with the progress made by vaccination campaigns. And lastly, the 
dollar depreciated over the month, especially against the euro, from 1.202 to 1.222. Gold rose over the month 
from $1,768 to $1,905, while cryptocurrencies experienced a marked correction in May. Outlook for the 
following month The economic recovery remains conditional on changes in the virus and its variants as well as 
the progress of the vaccination campaign. For the time being, markets seem to be buoyed by significant fiscal 
and monetary policy support, and by positive news about economic activity since early 2021. Central banks 
remain vigilant and prepared to take further action if necessary. These messages and programme extensions 
from the central banks should mitigate any risk of a rise in interest rates, but encourage fears of a repricing of 
inflation. Positions We continue to be overexposed on the fund compared to its benchmark (50% Markit iBoxx 
USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France 
& Germany Index). At the beginning of June 2021, the fund had an overexposure of sensitivities to the 
breakeven on the eurozone and an overweighting of sensitivities to the US breakeven, for a total of 9.8 (4.75 
on US breakevens and 5.05 on euro breakevens) compared to 9.2 for the benchmark (4.4 on US breakevens 
and 4.8 on euro breakevens). 

June 2021 
Key events on the financial markets Optimism remained the dominant sentiment in the markets during June, 
encouraged by the accelerating vaccination campaigns in Europe allowing a gradual recovery of the economy. 
However, areas of uncertainty are weighing heavy on the markets and investor morale, with the progress of the 
highly contagious Delta variant once again leading to periods of lockdown and the return of health restrictions 
in several countries. Finally, the upturn in inflation in the US is fuelling concerns, even if the Fed says that this 
increase should be transitory. At the last FOMC meeting, the Fed delivered a more hawkish message than 
expected, indicating that it was preparing to discuss tapering (the gradual reduction of its asset purchase 
programme) but did not expect to raise interest rates before 2023. US economic indicators remain positive and 
forecasts have been revised upwards: in 2021 growth should reach 7% and inflation 3%. The Fed was also 
optimistic about the improvement in the labour market despite the weakness of the latest figures and the risk of 
higher than expected inflation, as pointed out by its Chair, Jerome Powell. While job creation figures remained 
rather disappointing with "only" 559,000 new jobs, inflation came in at 5% year-on-year in May, up 0.8% on 
April, well above consensus (+4.7% year-on-year). The June employment report, published on Friday 2 July, 
will be decisive, bearing in mind that the Fed has said it is prepared to adjust the direction of its monetary policy 
in the event of a marked improvement. The Fed could then signal a possible tapering at the end of August at 
the Jackson Hole Economic Symposium or at the next FOMC meeting in September. In terms of the eurozone, 
the ECB confirmed continuation of the very accommodating direction of its monetary policy, and its intention to 
maintain favourable financing conditions. Tapering is therefore not yet on the agenda and the PEPP should 
continue at a sustained pace, at around €80 billion per month. Noting the acceleration of the economic 
recovery in the eurozone, the ECB nevertheless raised its growth and inflation forecasts for 2021 to 4.6% and 
1.9% respectively. Ratification of the NextGenerationEU stimulus package (€750 billion) and announcement of 
its roll-out will contribute to improving the macroeconomic picture in the short to medium term. As for inflation, 
at 2% year-on-year in May, it reached the ECB’s target for the first time since 2018. On the bond markets, the 
US 10-year rate moved within a wide range with a high at the beginning of the month at 1.63% and a low at 
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1.43% following the Fed's announcements. It ended June below its level at the end of May, at 1.47% (down 10 
bp). In terms of the eurozone, interest rates failed to move a great deal, with a slight drop in the German 
10-year yield, by 2 bp (to -0.21% at the end of June). In terms of price trends, US annual inflation accelerated 
to 5.0% in May after reaching 4.2% in April, and the underlying index fell from 3.0% to 3.8% year-on-year in 
May. Flash inflation in the eurozone moved from 2.0% to 1.9% in June year-on-year, and core inflation 
remained stable at 0.9% year-on-year. Against this backdrop, in the eurozone, the 10-year inflation forecast for 
the 10-year Bund was down from 1.39% to 1.33% at the end of June. In the United States, the 10-year inflation 
forecast for the 10-year TIPS was down from 2.45% to 2.33% at the end of June. WTI oil prices rose from 
$66.3 per barrel to $73.5 at the end of June, with the progress made by vaccination campaigns. France 
inflation swaps, with maturity in 2060, stabilised over the month at around 1.80% at the end of June. And lastly, 
the dollar appreciated over the month, especially against the euro, from 1.222 to 1.186. Gold rose over the 
month from $1,905 to $1,772. Outlook for the following month The economic recovery remains conditional on 
changes in the virus and its variants as well as the progress of the vaccination campaign. For the time being, 
markets seem to be buoyed by significant fiscal and monetary policy support, and by positive news about 
economic activity since early 2021. Although recent inflation figures on both sides of the Atlantic could raise 
concerns about a possible tightening of monetary policies, central banks remain vigilant and accommodating. 
These message from the central banks concerning the transitory nature of inflation should mitigate any risk of 
a rise in interest rates, but could encourage fears of a repricing of inflation. Positions We continue to be 
overexposed on the fund compared to its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation 
(EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France & Germany Index). At the 
beginning of July 2021, the fund had an overexposure to sensitivities to the breakeven on the eurozone and an 
overweighting of sensitivities to the US breakeven, for a total of 10.1 (5.02 on US breakevens and 5.06 on euro 
breakevens) compared to 9.2 for the benchmark (4.4 on US breakevens and 4.8 on euro breakevens). 

July 2021 
Key events on the financial markets In July, interest rates fell on both sides of the Atlantic. Sovereign rates 
were significantly down on both sides of the Atlantic (flattening of the curve): -15 bp to -0.74% and -25 bp to 
-0.46% for the German 5- and 10-year, -20 bp to 0.69% and -25 bp to 1.22% for the US 5- and 10-year. Several 
factors may explain this drop, which brought rates back to levels seen last February: The momentum of 
published data is slowing slightly. In fact, business surveys plateaued and even dropped slightly from the very 
high levels reached, marking the recovery of business after the easing of health measures. The spread of the 
delta variant, because of its disruptive impact on business (quarantine absenteeism means part of the 
production system closes down), is a plausible explanation; especially since its health impact is still unknown, 
although the rate of vaccinations is continuing to accelerate in developed countries, particularly in Europe. It 
should be noted that the United Kingdom is worth watching in order to assess the risk the variant poses to a 
highly vaccinated population. The continued intervention of central banks in a month of lower issues probably 
emphasised the effect. The ECB purchases in July anticipate some of those to be made in August, bringing 
Sovereign net issues into markedly negative territory. These signals do not seem to be challenging the 
monetary policies of the central banks. The Fed is hammering home the message that current inflation is 
temporary. Job creation statistics, while strong, remain below expectations, and the goal of re-creating jobs 
lost during the pandemic is still far from being achieved. The FOMC confirmed that it would not be altering its 
schedule to reduce asset purchases pending a real upturn in the labour market. As for the ECB, it indicated 
that it should be maintaining its current policy for a very long period, reassuring the markets on its long-term 
accommodating monetary policy. The ECB announced the results of its strategy review, notably with a key 
area concerning the macroeconomic implications of climate change and an inflation target of 2% with the 
possibility of limited overrun in amplitude and time. As a result, the ECB is signalling that key rates should not 
move before 2024 at the earliest. For the time being, no indication is being given of changes to the purchasing 
programme with a view to cessation of the PEPP in March 2022. In terms of price trends, US annual inflation 
accelerated to 5.4% in June after reaching 5.0% in May, and the underlying index fell from 3.8% to 4.5% 
year-on-year in June. Flash inflation in the eurozone rose from 1.9% to 2.2% in July year-on-year, and core 
inflation fell from 0.9% to 0.7% year-on-year. Against this backdrop, in the eurozone, the 10-year inflation 
forecast for the 10-year Bund was up from 1.33% to 1.42% at the end of July. In the United States, the 10-year 
inflation forecast for the 10-year TIPS was up from 2.33% to 2.40% at the end of July. WTI oil prices rose 
slightly from $73.5 to $74.0/barrel at the end of July. Gold rose over the month from $1,775 to $1,817. And 
lastly, the dollar was stable over the month, particularly against the euro at around 1.186. Outlook for the 
following month The economic recovery remains conditional on changes in the virus and its variants as well as 
the progress of the vaccination campaign. For the time being, markets seem to be buoyed by significant fiscal 
and monetary policy support, and by positive news about economic activity since early 2021. Although recent 



UCITS CPR FOCUS INFLATION 

 

Annual Report as at 31/12/2021 12 
 

inflation figures on both sides of the Atlantic could raise concerns about a possible tightening of monetary 
policies, central banks remain vigilant and accommodating. These message from the central banks concerning 
the transitory nature of inflation should mitigate any risk of a rise in interest rates, but could encourage fears of 
a repricing of inflation. Positions We continue to be overexposed on the fund compared to its benchmark (50% 
Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year 
Inflation France & Germany Index). At the beginning of August 2021, the fund had an overexposure of 
sensitivities to the breakeven on the eurozone and an overweighting of sensitivities to the US breakeven, for a 
total of 10.2 (4.9 on US breakevens and 5.3 on euro breakevens) compared to 9.3 for the benchmark (4.3 on 
US breakevens and 5.0 on euro breakevens). 

August 2021 
Key events on the financial markets After quite a calm start to August, the markets were initially jittery on 
publication of the minutes of the FOMC meeting, when some Fed members reiterated a willingness to start 
reducing asset purchases before the end of the year. These discussions, coupled with an acceleration in the 
upturn in the labour market (+943K jobs created in July, an unemployment rate down to 5.4%) and higher 
inflation in the US, pushed rates up. Secondly, at the Jackson Hole Economic Symposium, Jerome Powell 
strengthened the message of a very probable tapering, which will be implemented gradually and conditional on 
a favourable economic environment (which continued to support the upward trend in interest rates at the end of 
the month). Unlike in the United States, where the economic recovery seems to have reached its peak, the 
recovery in the eurozone is continuing. Despite a slight decline in the perception of the economic situation in 
Europe, economic indicators remained at high levels, as evidenced by the European leading indicators (PMI) 
which came out at 59.5 in August and growth in the eurozone which stood at 2% over Q2 (quarter-on-quarter). 
The economic recovery in the eurozone should reach its peak by the end of the year or early in Q1 2022, 
thereby delaying a potential monetary tightening compared to the US. Against this backdrop on the bond 
markets, after fluctuating between 1.17% and 1.36%, the US 10-rate regained around 8 bp over the month, 
settling at 1.31%. European rates were finally under pressure at the end of the month, particularly with the 
acceleration of inflation in the eurozone to 3% (a 10-year high), well above the target of 2% set by the ECB. 
The German 10-year rate rose by 6 bp over the last session, closing the month at -0.38%, i.e. +8 bp compared 
to the end of July. Peripheral countries lost ground against core countries, with the Italian 10-year spread 
widening by +4 bp, ending the month at 109 bp compared to Bund (almost unchanged over the month). In 
terms of price trends, US annual inflation rose by 5.4% in July after reaching 5.4% in June, and the underlying 
index fell from 4.5% to 4.3% year-on-year in July. Flash inflation in the eurozone rose from 2.2% to 3.0% in 
August year-on-year, and core inflation rose from 0.7% to 1.6% year-on-year. Against this backdrop, in the 
eurozone, the 10-year inflation forecast for the 10-year Bund was up from 1.42% in November to 1.46% at the 
end of August. In the United States, the 10-year inflation forecast for the 10-year TIPS was down from 2.40% to 
2.34% at the end of August. WTI oil prices fell from $71.0 to $68.5/barrel at the end of August. And lastly, the 
dollar depreciated over the month, especially against the euro, from 1.19 to 1.18. Gold stabilised over the 
month at around $1,818. Outlook for the following month The economic recovery remains conditional on 
changes in the virus and its variants as well as the progress of the vaccination campaign. For the time being, 
markets seem to be buoyed by significant fiscal and monetary policy support, and by positive news about 
economic activity since early 2021. Although recent inflation figures on both sides of the Atlantic could raise 
concerns about a possible tightening of monetary policies, central banks remain vigilant and accommodating. 
These message from the central banks concerning the transitory nature of inflation should mitigate any risk of 
a rise in interest rates, but could encourage fears of a repricing of inflation. Positions We continue to be 
overexposed on the fund compared to its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation 
(EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France & Germany Index). At the 
beginning of September 2021, the fund had an overexposure of sensitivities to the breakeven on the eurozone 
and an overweighting of sensitivities to the US breakeven, for a total of 9.42 (4.35 on US breakevens and 5.07 
on euro breakevens) compared to 9.22 for the benchmark (4.28 on US breakevens and 4.94 on euro 
breakevens). 

September 2021 
Key events on the financial markets In September, the beginning of an upward trend on interest rates was 
seen early in the month, and this continued in Europe. Interest rates in core countries, such as Germany and 
France, quickly acknowledged the message delivered by the ECB and gradually rose (+7 and 5 bp over the 
first half of the month). At the ECB press conference, economic data were revised upwards with an estimated 
growth rate of 5% for 2021 (compared to 4.7% previously) and a return to pre-Covid levels by the end of 2021. 
The Governing Council therefore decided to slow the PEPP pace of purchases over the coming months 
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(around €70 billion/month). However, Christine Lagarde was cautious in her speech, pointing out that the 
decision referred only to recalibrating, dismissing the idea of tapering. Despite this reassuring tone, investors 
started to incorporate generalised normalisation in the medium term, reassessing their expectations of interest 
rate trends. This sentiment was stronger after successive announcements from the Fed and the BOE, the 
latter having surprisingly left the door open to normalisation of its key interest rate policy even before the end of 
its asset purchasing programme. With an improving labour market, rising inflation levels and rising growth 
estimates for 2022 and 2023 in the US, Jerome Powell clearly stated his interest in starting to reduce asset 
purchases by the end of the year. In light of imminent tapering and a probable increase in key rates, the 
upward trend on interest rates accelerated at the end of the month. Yields on 10-year Treasuries and German 
10-year bonds rose by +18 bp, ending the month at 1.48% and -0.20% respectively. Peripheral countries 
continued to perform well over the month, despite a rebound in spreads resulting from expectations of the 
gradual withdrawal of central banks. The Italian 10-year spread performed by 4 bp over the month, ending at 
105 bp against Bund. Given the upward revisions in growth and inflation on both sides of the Atlantic, curves 
steepened. In fact, tensions on interest rates occurred against a backdrop of rising inflation expectations, 
buoyed by a rise in commodity prices and above all energy (oil, gas), accentuating fears of sustained and 
persistent inflation. In terms of price trends, US annual inflation rose by 5.3% in August after reaching 5.4% in 
July, and the underlying index fell from 4.3% to 4.0% year-on-year in August. Flash inflation in the eurozone 
rose from 3.0% to 3.4% in September year-on-year, and core inflation rose from 1.6% to 1.9% year-on-year. 
Against this backdrop, in the eurozone, the 10-year inflation forecast for the 10-year Bund was up from 1.46% 
in November to 1.67% at the end of August. In the United States, the 10-year inflation forecast for the 10-year 
TIPS was up from 2.34% to 2.38% at the end of September. WTI oil prices rose from $68.5 to $75.0/barrel at 
the end of September. And lastly, the dollar appreciated over the month, especially against the euro, from 1.18 
to 1.16. Gold fell over the month from $1,818 to $1,757. Outlook for the following month Economic data seem 
to reassure the central banks (Fed, BoE, ECB, etc.), enabling them to envisage a change, in the near future, in 
monetary policies to support the economy. Markets today seem to be incorporating this change of tone on this 
forthcoming change in support for budgetary and monetary policies. Recent inflation figures on both sides of 
the Atlantic, driven upwards by transitory effects (which are continuing), could raise concerns about the speed 
and extent of tightening of monetary policies, leading to an increase in volatility. For the time being, these 
messages from central banks concerning the transitory nature of inflation are attempting to mitigate any risk of 
a rise in interest rates, due to a greater repricing of inflation. Positions We continue to be overexposed on the 
fund compared to its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% 
Markit iBoxx EUR Breakeven 10-Year Inflation France & Germany Index). At the beginning of October 2021, 
the fund had an overexposure of sensitivities to the breakeven on the eurozone and an overweighting of 
sensitivities to the US breakeven, for a total of 9.61 (4.60 on US breakevens and 5.01 on euro breakevens) 
compared to 9.43 for the benchmark (4.47 on US breakevens and 4.96 on euro breakevens). 

October 2021 
Key events on the financial markets In October, the rise in interest rates continued on both sides of the Atlantic, 
primarily driven by expectations of a hike in interest rates, downward growth momentum and an inflation risk 
proving less transient than expected. Unlike in Europe, where supply chain disruptions and shortages of 
intermediate products continued to adversely impact manufacturing activity, economic activity resumed in the 
United States. Recently published flash PMI leading indicators showed that US private sector corporate 
activity continued to strengthen in both the manufacturing and the services sectors, while tensions on the 
labour market were tending to dissipate (unemployment rate down to 4.8% in September compared to 5.2% in 
August). Against this backdrop, in addition to central bank announcements (BOE schedule, Fed), investors are, 
day by day, incorporating a normalisation of monetary policies and, notably a cycle of rising key rates. The 
ECB announced that it would not be revealing its strategy for 2022 until December, remaining true to its word, 
without giving any more details about its strategy. In October, the financial markets readjusted expectations of 
withdrawal from accommodating monetary policies in response to the change in tone of central banks and 
higher than expected inflation figures, causing yields to rise against a backdrop of increased volatility. 10-year 
rates continued to rise: from 1.49% to 1.56% over the month for the US 10-year rate, and from -0.22% to -0.11% 
for the 10-year Bund. Expectations of a change in monetary cycle led to a massive flattening of curves, 
primarily led by the rise in short-term rates. In terms of peripheral bonds, spreads were penalised by these 
forecasts and by confirmation of cessation of the PEPP next March: the 10-year BTP-Bund spread increased 
by 22 bp against 5 bp for the Spanish spread and 7 bp for the Portuguese spread. In terms of price trends, 
inflation remained above central bank targets, driven by base effects, rising energy prices, rebounding demand 
and global trade bottlenecks, prompting investors to further incorporate inflationary risk and allowing inflation 
premiums to be rebuilt. US annual inflation rose by 5.4% in September after reaching 5.3% in August, and the 
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underlying index remained stable at 4.0% year-on-year. Flash inflation in the eurozone rose from 3.4% to 4.1% 
in October year-on-year, and core inflation rose from 1.9% to 2.1% year-on-year. Against this backdrop, in the 
eurozone, the 10-year inflation forecast for the 10-year Bund was up from 1.67% to 1.74% at the end of 
October. In the United States, the 10-year inflation forecast for the 10-year TIPS was up from 2.38% to 2.58% 
at the end of October. WTI oil prices rose slightly from $75.0 to $83.5/barrel at the end of October. And lastly, 
the dollar appreciated over the month, especially against the euro, from 1.16 to 1.156. Gold rose over the 
month from $1,757 to $1,798. Outlook for the following month Economic data seem to reassure the central 
banks (Fed, BoE, ECB, etc.), enabling them to envisage a change, in the near future, in monetary policies to 
support the economy. Markets today seem to be incorporating this change of tone on this forthcoming change 
in support for budgetary and monetary policies. Recent inflation figures on both sides of the Atlantic, driven 
upwards by transitory effects (which are continuing), could raise concerns about the speed and extent of 
tightening of monetary policies, leading to an increase in volatility. For the time being, these messages from 
central banks concerning the transitory nature of inflation are attempting to mitigate any risk of a rise in interest 
rates, due to a greater repricing of inflation. Positions We continue to be overexposed on the fund compared to 
its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR 
Breakeven 10-Year Inflation France & Germany Index). At the beginning of November 2021, the fund had an 
overexposure of sensitivities to the breakeven on the eurozone and an overweighting of sensitivities to the US 
breakeven, for a total of 9.62 (4.60 on US breakevens and 5.02 on euro breakevens) compared to 9.38 for the 
benchmark (4.46 on US breakevens and 4.92 on euro breakevens). 

November 2021 
Key events on the financial markets Volatility on the bond markets increased significantly in November, and 
has now reached a high not seen since April 2020. The downward trend in sovereign rates, which began in 
mid-October, therefore accelerated this month over the entire curve, as uncertainty increased regarding the 
slowdown in global growth momentum (including the Chinese real estate sector, which could have a significant 
impact on global growth). This slowdown is likely to delay the timing of monetary policy normalisations, as 
illustrated by the latest speech by the Bank of England, which surprised the market by announcing that it would 
be keeping interest rates on hold after having held very hawkish preliminary meetings. The resurgence of 
Covid-19 cases in Europe with the emergence of the Omicron variant is also a decisive factor having 
contributed to the risk-off movement on risk assets, with investors anticipating the potential impact of new 
lockdowns on growth. In macroeconomic terms, disruptions to international supply chains and shortages of 
intermediate products continue to adversely impact production, despite PMI indicators still anchored in positive 
territory, as does inflation which is continuing to reach highs, driven by food and energy. This continuing 
inflationary risk even led Jerome Powell to redefine the transitory nature of inflation in his last speech. Against 
this backdrop, on the bond markets, rates fell overall compared to the levels seen at the end of October: 
risk-free 10-year rates fell by -24 bp and -17 bp respectively for Germany and the US. Over the month, spreads 
in peripheral countries widened slightly with more volatility regarding the Italian spread. The latter followed the 
widening observed on swap spreads, starting to rise again in mid-November against a backdrop of growing 
risk aversion. After narrowing by -14 bp compared to the end of October, the Italian 10-year premium then 
widened by +16 bp, ending up +4 bp over the month. Concerns linked to the new variant, coupled with a 
potential negative impact on growth momentum, enabled long rates to outperform the short part of the curve. 
The flattening trend therefore continued, this time driven by the long part of the curve. In terms of price trends, 
inflation is rising and remains above central bank targets, driven by base effects, rising energy prices, 
rebounding demand and global trade bottlenecks, generating concerns among investors of a more rapid drop 
in monetary support, in the run-up to the central banks' December meetings. US annual inflation rose by 6.2% 
in October, and the underlying index rose by 4.6% year-on-year. Flash inflation in the eurozone rose from 4.1% 
to 4.9% in November year-on-year, and core inflation rose from 2.0% to 2.6% year-on-year. Against this 
backdrop of increased volatility and of concerns about a faster withdrawal of the monetary stimulus, the 
10-year eurozone inflation forecast for the 10-year Bund fell from 1.74% to 1.70% at the end of November. In 
the United States, the 10-year inflation forecast for the 10-year TIPS fell from 2.58% to 2.51% at the end of 
November. WTI oil prices fell from $83.5 to $66/barrel at the end of November. And lastly, the dollar 
appreciated over the month, especially against the euro, from 1.156 to 1.1534. Gold fell over the month from 
$1,798 to $1,776. Outlook for the following month Economic data continue to reassure the central banks (Fed, 
BoE, ECB, etc.), enabling them to envisage a change, in the near future, in monetary policies to support the 
economy. Markets today seem to be incorporating this change of tone on this forthcoming change in support 
for budgetary and monetary policies, but the emergence of the new variant is concerning the markets, driving 
volatility up. Recent inflation figures on both sides of the Atlantic, driven upwards by transitory effects (which 
are continuing), could raise concerns about the speed and extent of tightening of monetary policies. For the 
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time being, these messages from central banks concerning the transitory nature of inflation are attempting to 
mitigate any risk of a hike in interest rates, due to a greater repricing of inflation. Positions We continue to be 
overexposed on the fund compared to its benchmark (50% Markit iBoxx USD Breakeven 10-Year Inflation 
(EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year Inflation France & Germany Index). At the 
beginning of December 2021, the fund had an overexposure of sensitivities to the breakeven on the eurozone 
and an overweighting of sensitivities to the US breakeven, for a total of 9.55 (4.59 on US breakevens and 4.96 
on euro breakevens) compared to 9.28 for the benchmark (4.39 on US breakevens and 4.89 on euro 
breakevens). 

December 2021 
Key events on the financial markets In December, the resurgence of Covid-19 cases worldwide and the 
emergence of the Omicron variant added uncertainty about the solidity of economic data. The current wave 
has led some eurozone countries to reintroduce lockdown measures, which are particularly affecting travel, 
tourism and leisure. Rising energy costs, an obstacle to consumer spending, peaked in December as a result 
of geopolitical tensions. The reference gas price in Europe reached a record €180 per megawatt hour before 
collapsing at the end of the month, and ended down 25% compared to the end of November. Over the course 
of the month, rates gradually increased following the meetings of the central banks. Interest rates in major 
European countries, such as Germany and France, quickly acknowledged the ECB’s statement and gradually 
increased. The ECB was less accommodating than expected. The PEPP will continue in Q1 “at a lower pace 
than in the previous quarter”, before ending in March 2022. Economic data were revised downwards for 2022 
and upwards for 2023, with real GDP growth projections at 5.1% in 2021, 4.2% in 2022 and 2.9% in 2023. In 
the US, at the last FOMC meeting of the year, the Fed adopted a more hawkish tone for its policy. Given the 
improvement in the labour market, imbalances in supply and demand linked to the pandemic and the 
reopening of the economy, forecasts for US core inflation were significantly revised upwards: +4.4% (+0.7 bp) 
for 2021 and 2.7% (+0.4 bp) for 2022. Given strong inflation pressure and the strengthening of the labour 
market, the Fed accelerated the pace of tapering, doubling to $30 billion per month in January, which should 
bring an end to tapering in March. The new interest rate projections marked a major change compared to the 
dots last September: three hikes scheduled for 2022, three for 2023 and two for 2024. The upward trend in 
interest rates accelerated at the end of the month. Against this backdrop, on the bond markets, interest rates 
were generally higher compared to levels seen at the end of November. 10-year rates rose by 17 bp to -0.17% 
and by 11 bp to 1.52%, respectively, in Germany and the United States. The more hawkish tone of the central 
banks produced a steepening of curves. In fact, the spread between German 30-year and 10-year bonds 
widened by 10 bp in December. Over the course of the month, peripheral spreads narrowed slightly, with 
greater volatility of the Italian spread. After narrowing during the first week of the month by -10 bp compared to 
the end of November, the Italian 10-year spread returned to its previous levels and widened by 4 bp to reach 
135 bp over the last week. In terms of price trends, inflation is rising and remains above central bank targets, 
driven by base effects, rising energy prices, rebounding demand and global trade bottlenecks. US annual 
inflation rose by 6.8% in November, and the underlying index rose by 4.9% year-on-year. Flash inflation in the 
eurozone rose from 4.9% to 5.0% in December year-on-year, and core inflation remained stable at +2.6% 
year-on-year. Against this backdrop, in the eurozone, the 10-year inflation forecast for the 10-year Bund was 
up from 1.70% to 1.80% at the end of December. In the United States, the 10-year inflation forecast for the 
10-year TIPS rose from 2.51% to 2.60% at the end of December. WTI oil prices rose from $66 per barrel to $75 
at the end of December. And lastly, the dollar remained stable over the month, at around 1.13 against the euro. 
Gold rose over the month from $1,776 to $1,826. Outlook for the following month Economic data continue to 
reassure the central banks (Fed, BoE, ECB, etc.), enabling them to envisage a change, in the near future, in 
monetary policies to support the economy. Markets today seem to be incorporating this change of tone on this 
forthcoming change in support for budgetary and monetary policies, but the emergence of the new variant is 
concerning the markets, driving volatility up. Recent inflation figures on both sides of the Atlantic, driven 
upwards by transitory effects (which are continuing), could raise concerns about the speed and extent of 
tightening of monetary policies. For the time being, these messages from central banks concerning the 
transitory nature of inflation are attempting to mitigate any risk of a hike in interest rates, due to a greater 
repricing of inflation. Positions We reduced the portfolio's overexposure compared to its benchmark (50% 
Markit iBoxx USD Breakeven 10-Year Inflation (EUR) Hedged + 50% Markit iBoxx EUR Breakeven 10-Year 
Inflation France & Germany Index). At the beginning of January 2022, the fund had a neutral exposure to 
sensitivities to the breakeven on the eurozone and a slight overweighting of sensitivities to the US breakeven, 
for a total of 9.29 (4.44 on US breakevens and 4.85 on euro breakevens) compared to 9.20 for the benchmark 
(4.36 on US breakevens and 4.84 on euro breakevens). 
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Over the period under review, the performance of each of the units in the CPR FOCUS INFLATION portfolio 
and its benchmark was: 
- CPR FOCUS INFLATION - I units in EUR: 10.23% / 9.04% with a Tracking Error of 0.76% 
- CPR FOCUS INFLATION - P units in EUR: 9.87% / 9.04% with a Tracking Error of 0.80% 
- CPR FOCUS INFLATION - PM units in EUR: 10.17% / 9.04% with a Tracking Error of 0.89% 
- CPR FOCUS INFLATION - R units in EUR: 10.24% / 9.04% with a Tracking Error of 0.74% 

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 
UNITED STATES TREAS INFLATION BONDS 0.125% 
15- 101,271,684.28 78,503,703.86 

ALLEMAGNE 0.5% 15-04-30 IND 19,223,009.05 46,580,213.93 

FRANCE GOVERNMENT BOND OAT 0.1% 25-07-31 60,200,134.97  
UNITED STATES TREAS INFLATION BONDS 0.125% 
15- 19,657,169.08 34,984,635.92 

FRANCE GOVERNMENT BOND OAT 0.7% 25-07-30 7,061,954.48 23,906,960.42 
UNITED STATES TREAS INFLATION BONDS 0.125% 
15- 27,899,856.32  

UNITED STATES OF AMERICA 0.125% 15-01-30 7,280,354.05 19,716,007.04 
UNITED STATES TREAS INFLATION BONDS 0.25% 
15-07- 11,850,129.38 12,993,964.87 

FRANCE GOVERNMENT BOND OAT 0.1% 01-03-29 7,395,420.79 16,192,977.51 

ETAT 3.15% 10/02 17,454,652.90  
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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: 15,129,000.00 

o Securities lending: 

o Securities borrowing: 

o Reverse repos: 15,129,000.00 

o Repurchase transactions: 

• Exposure of underlyings achieved through derivative financial instruments: 604,727,277.132 

o Forward exchange contracts: 162,784,009.81 

o Futures: 321,471,934.27 

o Options: 

o Swaps: 120,471,333.052 

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

 

Efficient management techniques Financial derivative instruments (*) 
BANCO BILBAO VIZCAYA ARGENTARIA SA 
(MADRID) 

BARCLAYS BANK PLC 
BOFA SECURITIES EUROPE S.A. - BOFAFRP3 
CITIGROUP GLOBAL MARKETS LIMITED 
CREDIT AGRICOLE CIB 
CREDIT AGRICOLE SA 
DEUTSCHE BANK AG 
GOLDMAN SACHS BANK EUROPE SE 
JP MORGAN SECURITIES PLC 
ROYAL BK CANADA LONDON (ORION) 
UBS EUROPE SE 

(*) 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  

. Bonds 15,129,110.78 

. UCITS  

. Cash (*)  

Total 15,129,110.78 

Financial derivative instruments  

. Term deposits  

. Equities  

. Bonds  

. UCITS  

. Cash -8,580,000.00 

Total -8,580,000.00 

(*) 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 (*) 19,575.09 

. Other income  

Total income 19,575.09 

. Direct operating costs 88,768.86 

. Indirect operating costs  

. Other costs  

Total costs 88,768.86 

(*) Income earned on loans and reverse repos. 



UCITS CPR FOCUS INFLATION 

 

Annual Report as at 31/12/2021 20 
 

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      

% of Net Assets *      

*% 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    15,129,000.00  

% of Net Assets    3.86%  

c) Ten main issuers of collateral received (excluding cash) for all types of financing operations 
MEDTRONIC GLOBAL HOLDINGS 
SCA 

USA 
   

15,129,110.78 

 
 

d) Ten largest counterparties by absolute value of assets and liabilities without offsetting 
BANCO BILBAO VIZCAYA 
ARGENTARIA SA (MADRID) 

SPAIN 
   15,129,000.00  

e) Type and quality of collateral 
Type      

- Equities      

- Bonds      

- UCI      

- Transferable debt securities      

- Cash      

Rating      

Collateral currency      

Euro      

f) Contract settlement and clearing 
Triparties    X  

Central counterparty      

Bilateral X   X  
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 Securities 
lending 

Securities 
borrowing 

Repurchase 
agreement 

Reverse 
repurchase 

 
TRS 

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    15,129,110.78  

Open      

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    15,129,000.00  

3 months to 1 year      

Over 1 year      

Open      

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    15,129,110.78  

Cash      

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

Cash      
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 Securities 
lending 

Securities 
borrowing 

Repurchase 
agreement 

Reverse 
repurchase 

 
TRS 

l) Data on the income and costs breakdown 
Income      

- UCI      

- Manager      

- Third parties      

Costs      

- UCI    70,105.10  

- 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 

"The regulations applicable to UCITS prohibit the reuse of collateral received in securities. Collateral received 
in cash are reinvested in the following five areas: 
o Short term monetary UCITS (as defined by the ESMA in its guidelines on listed funds and other issues 
relating to UCITS) 
o Deposits 
o High-quality long-term State securities 
o High-quality short-term State securities 
o Reverse repos” 
The maximum amount for reuse is 0% for securities and 100% of the amount received for cash. 
The amount used is 0% for securities and 100% for cash 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: 

Since 10 March 2021, the legal documentation for your fund has been amended as follows: 

• In accordance with the information published on 02/12/2019 and following checks, the Fund’s legal 
documentation has been amended to include the changes dated 02/12/2021, namely: 

• Exposure to implied inflation; 
• Introduction of a range of sensitivity to implied inflation; 
• Change to the range of sensitivity to actual rates; 
• Extension of limits linked to acquisitions operations and temporary purchases and sales of securities; 
• Leverage level increased to 500% 

• Update of the wording relating to benchmarks in prospectuses for UCITS to ensure compliance with the 
ESMA Q&A of 29 March 2019 

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

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

• Incorporation of wording relating to sustainability risk into KIIDs and prospectuses (European 
Disclosure Regulation, SFDR) 

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

The Disclosure Regulation lays down harmonised rules for financial market participants on transparency with 
regard to the integration of: 
- sustainability risks, and 
- adverse sustainability impacts 
in investment decisions, in information on financial products and in their remuneration policies. 

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. 

Your mutual fund will be classified as Article 6 in light of the Disclosure Regulation, a classification that 
corresponds to those 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. 
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• Update of the section on "Information about tax treatment" 

The "Information about tax treatment" section in prospectuses will be 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. 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." 

Since 16 August 2021, the minimum initial subscription amount for the P unit (ISIN code: FR0010832469) has 
been one thousandth of a unit (instead of one unit). 
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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 balance sheet: 
3. Additional information, 
3.9.3. The Group's portfolio financial instruments in the annual accounts for the financial year ended. 

Calculation of overall risk 

• Method chosen for calculating the overall risk ratio: 

- Relative VaR method 

- 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 31/12/2020 to 31/12/2021. 

• VAR 95: 
- Maximum: 1.28 
- Minimum: 0.91 
- Average: 1.10 

• VAR 99: 
- Maximum: 1.37 
- Minimum: 0.96 
- Average: 1.12 

• Leverage Effect - Funds for which the risk calculation method is applied Indicative leverage effect: 128.07%. 
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Regulatory information 
Brief description of the process for selecting intermediaries 

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

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

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

Report on the broker selection and evaluation policy 

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

Report on brokerage costs invoiced to CPR AM's UCIs 

In accordance with Article 314-82 of the General Regulation of the Autorité des Marchés Financiers, the 
Report on Intermediation Fees specifying the conditions under which CPR Asset Management used, for the 
financial year ended, investment decision aid and order execution services, is covered by a document posted 
on the CPR Asset Management site: www.cpr-am.com. 

Remuneration policy 

Remuneration policy and practices for the manager's personnel 

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

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

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

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

1 Total remunerations allocated by the manager to its personnel 

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

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

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

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

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

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

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

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

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

1. Portfolio selection and management functions 
Usual financial criteria: 
- Gross and net performance of the fund managed over 1, 3 and 5 years; 
- Information ratio and Sharpe ratio over 1, 3 and 5 years; 
- Performance fees generated during the financial year, if relevant; 
- Competitive classifications; 
- Contribution to net inflows over the financial year. 
Usual non-financial criteria: 
- Compliance with risk and compliance rules and with ESG policy and statutory rules 
- Product innovation/development; 
- Cross-cutting approach, sharing best practices and collaboration; 
- Contribution to commercial engagement; 
- Quality of management. 
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2. Commercial functions 
Usual financial criteria: 
- Net inflows; 
- Revenues; 
- Gross inflows; growing the customer base and building loyalty among customers; 
product range; Usual non-financial criteria: 
- Joint consideration of interests of Amundi and of the client; 
- Client satisfaction and quality of commercial relationship; 
- Quality of management; 
- Securing/development of the business; 
- Cross-cutting approach and sharing best practices; 
- Entrepreneurship. 

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

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

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

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

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

CPR AM applies targeted exclusion rules which form the basis of its fiduciary responsibility. These rules are 
applied in all its active management strategies and consist of excluding companies that do not comply with our 
ESG policy, international conventions and internationally recognised frameworks, or national regulatory 
frameworks. These targeted exclusions are applied subject to compliance with applicable laws and regulations 
and unless otherwise contractually stipulated for dedicated products or services. 

Therefore, CPR AM excludes the following activities: 
Any direct investment in companies involved in the manufacture of, trade of, storage of or services relating to 
anti-personnel mines, cluster bombs, in accordance with the Ottawa and Oslo Conventions. 
Companies producing, storing or marketing chemical weapons, biological weapons and depleted uranium 
weapons. 
Companies which seriously and repeatedly violate one or more of the Ten Principles of the Global Compact, 
without taking any credible corrective measures. 
These issuers have a G rating on CPR AM's scale. In addition, CPR AM implements targeted sector-based 
exclusions specific to the coal and tobacco industries. These sector-based exclusions apply to all active 
management strategies on which CPR AM has full portfolio management discretion. 

Coal Policy 
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CPR AM excludes: 
- Companies developing or planning to develop new thermal coal capacities along the entire value chain 
(producers, extractors, power plants, transport infrastructure),  
Companies with more than 25% of their turnover coming from thermal coal extraction; 
- Companies with 100 MT or more in annual thermal coal extraction, with no intention of reduction; 
- All companies with turnover linked to thermal coal extraction and the generation of electricity from thermal 
coal of more than 50% of their total turnover without analysis. 
- All coal-fired power generation and coal mining companies with a threshold between 25% and 50% and a 
downgraded energy transition score. 

Application under passive management: 
• Passive ESG funds 
All ESG ETFs and indexed funds apply the CPR AM coal sector exclusion policy wherever possible (except for 
highly concentrated indices). 

• Passive non-ESG funds 
The fiduciary duty in passive management is to reproduce an index as faithfully as possible. The portfolio 
manager therefore has limited room for manoeuvre and must meet the contractual objectives in order to obtain 
passive exposure fully in line with the requested benchmark.  
Therefore, CPR AM indexed funds and ETFs replicating standard (non-ESG) benchmarks cannot apply 
systematic sector exclusions. 
However, in the context of securities excluded from the “thermal coal policy” on CPR AM’s active investment 
universe, but which may be present in passive non-ESG funds, CPR AM has strengthened its actions in terms 
of voting and commitment, which could result in a vote “against” the management of the companies 
concerned. 

Tobacco policy 
Since 2018, CPR AM has been limiting the ESG ratings of tobacco companies to E on a scale of A to G 
(excluding companies rated G) to take into account public health concerns, as well as human rights abuse, 
poverty, environmental consequences, and the significant economic cost associated with tobacco, estimated 
at over $1,000 billion per year globally, according to World Health Organization estimates. This limitation is 
intended to penalise investment in these types of companies, which must be offset by investments in more 
virtuous companies. CPR AM’s policy applies to the tobacco sector as a whole, including suppliers, cigarette 
manufacturers and distributors. 
In May 2020, CPR AM became a signatory to the Tobacco-Free Finance Pledge, effectively strengthening its 
policy of exclusion of tobacco companies. CPR AM therefore applies the following rules: 
Exclusion rules: companies producing whole tobacco products are excluded (application thresholds: revenue 
of more than 5%). 
Rules on limits: companies involved in tobacco manufacturing, supply and distribution activities are limited to 
an ESG score of E (on a scale from A to G) (application thresholds: revenues above 10%). 

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

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

The SFDR and the Taxonomy Regulation 

Article 6 

The fund does not promote sustainable investment in its management strategy. 
The investments underlying this financial product do not take into account the European Union criteria for 
environmentally sustainable economic activities. 

https://www.cpr-am.fr/Investissement-Responsable
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CPR Focus Inflation 
Financial year ended on 31 December 2021 

Auditors' report on the annual accounts 

To the Holders of Units of the CPR Focus Inflation fund, 

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 CPR Focus Inflation fund organised as a mutual fund, 
relating to the financial year ended 31 December 2021, as appended to this report. 

We certify that the annual accounts are, with regard to French accounting principles and rules, regular 
and accurate, and give a faithful image of the result of transactions occurring during the financial year 
in question, as well as of the financial position and net asset situation of the fund at the close of the 
financial year.  

Basis of the opinion 

 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 auditing the annual accounts". 

 Independence 

We have carried out our audit assignment in accordance with the independence rules set out in the 
Commercial Code and the Code of Ethics of the auditing profession, for the period from 1st January 
2021 to the date that our report is issued. 
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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 financial statements, the management company is responsible for 
assessing the fund's ability to continue its operations and 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 there are plans to liquidate the fund or to cease its 
activity. 

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

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

As specified in Article L.823-10-1 of the Commercial Code, our assignment to certify the accounts does 
not involve guaranteeing the viability or quality of the management of your 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.  
Moreover: 

 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 of the accounting agreement on continuing 
the operation by the management company and, based on the information gathered, whether or 
not there is significant uncertainty relating to events or circumstances which are likely to call into 
question the capacity of the fund to continue operation. This assessment is based on the 
information gathered up to the day of their report, it being reiterated however, that subsequent 
circumstances or events might call continuity of operation into question. If they conclude the 
existence of a significant uncertainty, they draw the attention of the readers of their report to the 
information provided in the annual accounts on the subject of this uncertainty or, if this 
information is not provided or is not relevant, they prepare certification with reservations, or a 
refusal to certify; 

 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. 
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Paris-La Défense, 4 April 2022 

The Auditors  
ERNST & YOUNG and Others 

 
 
Youssef Boujanoui 
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Annual accounts 
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Balance Sheet Assets at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 

NET FIXED ASSETS   
DEPOSITS   
FINANCIAL INSTRUMENTS 361,447,851.66 294,204,826.30 
Equities and similar securities   

Traded on a regulated or similar market   
Not traded on a regulated or similar market   

Bonds and similar securities 316,924,760.65 244,380,468.28 
Traded on a regulated or similar market 316,924,760.65 244,380,468.28 
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 15,456,090.09 30,547,481.04 

UCITS and AIFs generally intended for non-professionals and equivalent in other 
countries 15,456,090.09 30,547,481.04 

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 15,125,856.53 18,441,839.32 
Receivables representative of securities borrowed under repurchase agreements 15,125,856.53 18,441,839.32 
Debts representing lent securities   
Securities borrowed   
Securities lent under repurchase agreements   
Other temporary transactions   

Futures 13,941,144.39 835,037.66 
Transactions on a regulated or related market 4,736,036.67 448,607.43 
Other transactions 9,205,107.72 386,430.23 

Other financial instruments   
RECEIVABLES 171,094,860.15 90,483,059.33 
Currency futures transactions 162,784,009.81 80,887,240.57 
Others 8,310,850.34 9,595,818.76 

FINANCIAL ACCOUNTS 40,066,969.61 8,535,402.33 
Liquid assets 40,066,969.61 8,535,402.33 

TOTAL ASSETS 572,609,681.42 393,223,287.96 
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Balance sheet liabilities at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 

   EQUITY   
Capital 387,514,453.92 317,147,731.34 

Previous net capital gains and losses not distributed (a)   
Carry forward (a)   
Net capital gains and losses for the financial year (a,b) 4,378,273.42 -8,708,796.16 

Profit or loss for the financial year (a, b) 280,260.53 -2,502,144.05 

TOTAL EQUITY * 392,172,987.87 305,936,791.13 
* Amount representative of net assets   

   
FINANCIAL INSTRUMENTS 4,937,622.86 2,619,730.27 

Transfer transactions on financial instruments   
Temporary securities transactions   

Payables representative of securities lent under repurchase agreements   
Receivables representative of borrowed securities   
Other temporary transactions   

Futures 4,937,622.86 2,619,730.27 

Transactions on a regulated or related market 4,937,622.86 549,802.03 

Other transactions  2,069,928.24 

DEBTS 175,499,070.69 84,610,691.67 

Currency futures transactions 165,698,553.59 79,490,692.67 

Others 9,800,517.10 5,119,999.00 

FINANCIAL ACCOUNTS  56,074.89 

Bank overdrafts  56,074.89 

Borrowing   
   
TOTAL LIABILITIES 572,609,681.42 393,223,287.96 

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

 31/12/2021 31/12/2020 

   
HEDGING TRANSACTIONS   
Commitment on regulated or similar markets   
Futures contracts   

XEUR FOAT EUR 0321  120,523,480.00 

XEUR FOAT EUR 0322 182,238,550.00  
FGBL BUND 10A 0321  50,449,760.00 

FGBL BUND 10A 0322 28,104,680.00  
CBFT CBOT YST 0321  72,330,028.40 

US 10Y ULT 0322 111,128,704.27  
Commitment on OTC market   
Other commitments   

OTHER TRANSACTIONS   
Commitment on regulated or similar markets   
Commitment on OTC market   
Rate swaps   

1.685 US CPI AI NSA 26,380,583.88 24,518,818.20 

Inflation swaps   
1.8425/US CPI AI NSA 14,948,997.53 13,893,996.98 

2.256/US CPI AI NSA 17,587,055.92 16,345,878.80 

2.3995 US CPI AI NSA 13,190,291.94 12,259,409.10 

2.137/US CPI AI NSA 8,793,527.96 8,172,939.40 

2.236 US CPI AI NSA 21,983,819.90 20,432,348.50 

2.352 US CPI AI NSA 17,587,055.92 16,345,878.80 

Other commitments   
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Profit and loss account at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 

   Income on financial transactions   
Income on deposits and financial accounts 345.57 2,087.33 

Income on equities and similar securities   
Income on bonds and similar securities 1,691,912.76 2,633,539.54 

Income on debt securities   
Income on temporary purchases and sales of securities 19,575.09 -801.80 

Income on futures   
Other financial income   

TOTAL (1) 1,711,833.42 2,634,825.07 

   
Loss on financial transactions   

Costs on temporary purchases and sales of securities 88,768.86 134,060.45 

Charges on futures  3,097,317.66 

Costs on financial debts 145,381.86 148,237.46 

Other financial costs   
TOTAL (2) 234,150.72 3,379,615.57 
   
INCOME ON FINANCIAL TRANSACTIONS (1 - 2) 1,477,682.70 -744,790.50 

Other income (3)   
Management fees and allocations to amortisation (4) 2,542,029.90 1,931,317.71 

   
NET INCOME FOR THE FINANCIAL YEAR (L. 214-17-1) (1 - 2 + 3 - 4) -1,064,347.20 -2,676,108.21 

Adjustment of income for the financial year (5) 1,344,607.73 173,964.16 

Part payments on result paid for the financial year (6)   

RESULT (1 - 2 + 3 - 4 + 5 - 6) 280,260.53 -2,502,144.05 
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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. 
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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. 

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 using the procedures established by the 
management company. 
The portfolio's inflation swaps are valued using prices calculated by the counterparty and validated by the 
management company based on mathematical financial models. 
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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. 

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: 

FR0013294659 - CPR FOCUS INFLATION R: Maximum fee rate of 0.60% (including tax). 
FR0013462520 - CPR Focus Inflation PM: Maximum fee rate of 0.90% (including tax). 
FR0010832469 - CPR FOCUS INFLATION FCP P 3DEC: Maximum fee rate of 1.20% (including tax). 
FR0010838722 - CPR FOCUS INFLATION FCP I: Maximum fee rate of 0.60% (including tax). 
The calculation of the outperformance fee applies to each unit concerned and on each calculation date of the 
Net Asset Value. This is based on the comparison between: 

- The net assets of the unit (before deduction of the performance fee) and 
- The "benchmark assets" which represent the net assets of the unit (before deduction of the outperformance 
fee) on the first day of the observation period, adjusted for subscriptions/redemptions at each valuation, to 
which the performance of the benchmark is applied (50% the Markit iBoxx USD Breakeven 10-Year Inflation 
(EUR) Hedged Index + 50% the iBoxx EUR Breakeven 10-year Inflation France & Germany Index). 

This comparison is performed over an observation period of one year, for which the anniversary date 
corresponds to the calculation date of the last net asset value in December.  
If, during the observation period, the net assets of the unit (before deduction of the outperformance fee) are 
higher than the benchmark assets defined above, the outperformance fee will represent 20% of the difference 
between these two assets, capped at 1% of net assets. This fee will be subject to a provision when the net 
asset value is calculated. In case of redemption, the proportion of the accrued provision corresponding to the 
number of units redeemed is definitively payable to the management company. 

If, over the observation period, the unit's net assets (before deduction of the outperformance fee) are greater 
than the benchmark assets defined above, the outperformance fee will be nil and will form the subject of a 
provision reversal on calculation of the net asset value. Reversals of provisions may not exceed the sum of the 
prior allocations. 

This outperformance fee will only be permanently collected if, on the day of the last net asset value for the 
observation period, the unit's net assets (before deduction of the outperformance fee) are greater than those in 
the benchmark. 

Allocation of distributable sums 

Definition of distributable sums 

Distributable sums are made up of: 
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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 FOCUS INFLATION FCP I 
units Accumulation Accumulation 

CPR FOCUS INFLATION FCP P 
3DEC units Accumulation Accumulation 

CPR Focus Inflation PM units Accumulation Accumulation 

CPR FOCUS INFLATION R units Accumulation Accumulation 
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2. Change in net assets as at 31/12/2021 in EUR 
 

 31/12/2021 31/12/2020 

NET ASSETS AT THE BEGINNING OF THE FINANCIAL YEAR 305,936,791.13 518,379,836.74 

Subscriptions (including subscription fees retained by the Fund) 337,230,853.49 229,057,241.34 

Redemptions (less redemption fees retained by the Fund) -287,597,249.57 -422,128,702.94 

Capital gains realised on deposits and financial instruments 9,413,932.81 13,296,343.58 

Capital losses realised on deposits and financial instruments -156,783.94 -2,348,461.95 

Capital gains realised on futures 16,753,100.35 14,178,844.56 

Capital losses realised on futures -19,795,333.50 -31,936,288.06 

Transaction fees -67,962.19 -59,890.63 

Differences on exchange 4,850,656.69 -3,481,710.43 

Variations in valuation difference for deposits and financial instruments 12,071,954.36 -3,683,353.72 

Valuation difference for financial year N 19,023,680.33 6,951,725.97 

Valuation difference for financial year N-1 -6,951,725.97 -10,635,079.69 

Variations in valuation difference for futures 14,597,375.44 -2,660,959.15 

Valuation difference for financial year N 12,530,244.86 -2,067,130.58 

Valuation difference for financial year N-1 2,067,130.58 -593,828.57 

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 -1,064,347.20 -2,676,108.21 

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 392,172,987.87 305,936,791.13 
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3. ADDITIONAL INFORMATION 
3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC NATURE 

 

 Amount % 
ASSETS   
BONDS AND SIMILAR SECURITIES   

Other bonds (indexed, participating shares) 316,924,760.65 80.81 
TOTAL BONDS AND SIMILAR SECURITIES 316,924,760.65 80.81 

DEBT SECURITIES   
TOTAL DEBT SECURITIES   

LIABILITIES   
DISPOSAL TRANSACTIONS ON FINANCIAL INSTRUMENTS   

TOTAL DISPOSAL TRANSACTIONS ON FINANCIAL INSTRUMENTS   
OFF-BALANCE SHEET   
HEDGING TRANSACTIONS   

Interest rates 321,471,934.27 81.97 
TOTAL HEDGING TRANSACTIONS 321,471,934.27 81.97 

OTHER TRANSACTIONS   
Interest rates 120,471,333.05 30.72 

TOTAL OTHER TRANSACTIONS 120,471,333.05 30.72 

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       316,924,760.65 80.81 

Debt securities         
Temporary securities transactions 15,125,856.53 3.86       
Financial accounts       40,066,969.61 10.22 

LIABILITIES         
Temporary securities transactions         
Financial accounts         
OFF-BALANCE SHEET         
Hedging transactions 321,471,934.27 81.97       
Other transactions 26,380,583.88 6.73     94,090,749.17 23.99 
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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         316,924,760.65 80.81 

Debt securities           
Temporary securities 
transactions 15,125,856.53 3.86         
Financial accounts 40,066,969.61 10.22         
LIABILITIES           
Temporary securities 
transactions           
Financial accounts           
OFF-BALANCE 
SHEET 

          
Hedging transactions         321,471,934.27 81.97 

Other transactions 26,380,583.88 6.73     32,536,053.45 8.30 61,554,695.72 15.70 

(*) 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  
USD 

Currency 2  
GBP 

Currency 3  
JPY 

Currency N  
Other 

 Amount % Amount % Amount % Amount % 

ASSETS         
Deposits         
Equities and similar securities         
Bonds and similar securities 110,298,873.40 28.13       
Debt securities         
UCI         
Temporary securities transactions         
Receivables 24,263,687.46 6.19       
Financial accounts 1,501,066.73 0.38 4.76  0.03    
LIABILITIES         
Transfer transactions on financial instruments         
Temporary securities transactions         
Debts 143,353,370.63 36.55       
Financial accounts         
OFF-BALANCE SHEET         
Hedging transactions 111,128,704.27 28.34       
Other transactions 120,471,333.05 30.72       
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3.5. RECEIVABLES AND DEBTS: BREAKDOWN BY TYPE 
 

 Nature of debit/credit 31/12/2021 

RECEIVABLES   
 Forward purchase of foreign currency 22,218,501.92 

 Funds receivable from forward currency sales 140,565,507.89 

 Cash collateral deposits 5,154,850.34 

 Collateral 3,156,000.00 

TOTAL RECEIVABLES  171,094,860.15 

DEBTS   
 Forward currency sales 143,353,370.63 

 Funds to be paid on forward-based purchase of foreign 
currencies 

22,345,182.96 

 Fixed management fees 176,130.22 

 Variable management fees 1,039,991.60 

 Collateral 8,580,000.00 

 Other payables 4,395.28 

TOTAL DEBTS  175,499,070.69 
TOTAL RECEIVABLES AND 
DEBTS 

 -4,404,210.54 

3.6. EQUITY 

3.6.1. Number of securities issues or redeemed 
 

 In units In amount 

CPR FOCUS INFLATION FCP I units   
Units subscribed during the financial year 2,173,025.435 309,479,333.26 

Units redeemed during the financial year -1,939,499.709 -278,749,822.12 

Net balance of subscriptions/redemptions 233,525.726 30,729,511.14 

Number of units in circulation at the end of the financial year 2,450,330.715  
   
CPR FOCUS INFLATION FCP P 3DEC units   
Units subscribed during the financial year 317,332.844 21,328,622.74 

Units redeemed during the financial year -46,149.585 -3,185,515.05 

Net balance of subscriptions/redemptions 271,183.259 18,143,107.69 

Number of units in circulation at the end of the financial year 324,363.886  
   
CPR Focus Inflation PM units   
Units subscribed during the financial year 1.000 100.94 

Units redeemed during the financial year -1.000 -101.03 

Net balance of subscriptions/redemptions  -0.09 

Number of units in circulation at the end of the financial year 21.000  
   
CPR FOCUS INFLATION R units   
Units subscribed during the financial year 65,757.484 6,422,796.55 

Units redeemed during the financial year -57,217.923 -5,661,811.37 

Net balance of subscriptions/redemptions 8,539.561 760,985.18 

Number of units in circulation at the end of the financial year 17,338.024  
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3.6.2. Subscription and/or redemption fees 
 

 In amount 

CPR FOCUS INFLATION FCP I units  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  
  
CPR FOCUS INFLATION FCP P 3DEC units  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  
  
CPR Focus Inflation PM units  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  
  
CPR FOCUS INFLATION R units  
Total subscription and/or redemption fees retained  
Subscription fees acquired  
Redemption fees acquired  
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3.7. MANAGEMENT FEES 
 

 31/12/2021 

  CPR FOCUS INFLATION FCP I units  
Guarantee fees  
Fixed management fees 1,386,171.90 

Percentage of fixed management fees 0.36 

Provisioned variable management fees 750,421.11 

Percentage of provisioned variable management fees 0.20 

Variable management fees earned 245,630.86 

Percentage of variable management fees earned 0.06 

Retrocessions of management fees  
    CPR FOCUS INFLATION FCP P 3DEC units  
Guarantee fees  
Fixed management fees 106,661.16 

Percentage of fixed management fees 0.70 

Provisioned variable management fees 26,425.49 

Percentage of provisioned variable management fees 0.17 

Variable management fees earned 9,554.72 

Percentage of variable management fees earned 0.06 

Retrocessions of management fees  
    CPR Focus Inflation PM units  
Guarantee fees  
Fixed management fees 12.18 

Percentage of fixed management fees 0.56 

Provisioned variable management fees 2.68 

Percentage of provisioned variable management fees 0.12 

Variable management fees earned  
Percentage of variable management fees earned  
Retrocessions of management fees  
    CPR FOCUS INFLATION R units  
Guarantee fees  
Fixed management fees 9,193.06 

Percentage of fixed management fees 0.35 

Provisioned variable management fees 1,493.66 

Percentage of provisioned variable management fees 0.06 

Variable management fees earned 6,463.08 

Percentage of variable management fees earned 0.24 

Retrocessions of management fees  
  

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

 31/12/2021 

  
Collateral received by the UCI  

- of which capital guarantees  
  
Other commitments received  
Other commitments made  
  



UCITS CPR FOCUS INFLATION 

 

Annual Report as at 31/12/2021 53 
 

3.9. OTHER INFORMATION 

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

 31/12/2021 

  
Reverse repo securities 15,129,110.78 

Securities borrowed  
  

3.9.2. Actual value of financial instruments constituting security deposits 
 

 31/12/2021 

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

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

 ISIN code Currency 31/12/2021 

Equities    

Bonds    

Transferable debt instruments    

UCIs   15,456,090.09 

 FR0011607324 CPR Focus Inflation US I 11,694,523.92 

 FR0010979278 CPR MONETAIRE ISR I 3,761,566.17 

Futures   28,139,289.472 

 IS143235204 1.8425/US CPI AI NSA 14,948,997.532 

 IS151851244 2.3995 US CPI AI NSA 13,190,291.94 

Total group securities   43,595,379.562 
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3.10. TABLE SHOWING ALLOCATION OF DISTRIBUTABLE SUMS 

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

 31/12/2021 31/12/2020 

Sums still to be allocated   
Carry forward   
Earnings 280,260.53 -2,502,144.05 
Total 280,260.53 -2,502,144.05 

 

 31/12/2021 31/12/2020 

CPR FOCUS INFLATION FCP I units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 326,943.22 -2,451,841.94 
Total 326,943.22 -2,451,841.94 

 

 31/12/2021 31/12/2020 

CPR FOCUS INFLATION FCP P 3DEC units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation -48,381.46 -44,162.13 
Total -48,381.46 -44,162.13 

 

 31/12/2021 31/12/2020 

CPR Focus Inflation PM units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 1.10 -32.70 
Total 1.10 -32.70 
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 31/12/2021 31/12/2020 

CPR FOCUS INFLATION R units   

Allocation   
Distribution   
Carry forward for the financial year   
Accumulation 1,697.67 -6,107.28 
Total 1,697.67 -6,107.28 
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Table showing allocation of the share in the distributable sums relating to net capital gains and losses 
 

 31/12/2021 31/12/2020 

Sums still to be allocated   
Previous net capital gains and losses not distributed   
Net capital gains and losses for the financial year 4,378,273.42 -8,708,796.16 
Part payments realised on net capital gains and losses for the financial 
year 

  
Total 4,378,273.42 -8,708,796.16 

 

 31/12/2021 31/12/2020 

CPR FOCUS INFLATION FCP I units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 4,103,415.52 -8,588,849.98 

Total 4,103,415.52 -8,588,849.98 
 

 31/12/2021 31/12/2020 

CPR FOCUS INFLATION FCP P 3DEC units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 255,393.33 -97,075.47 

Total 255,393.33 -97,075.47 
 

 31/12/2021 31/12/2020 

CPR Focus Inflation PM units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 25.22 -58.08 

Total 25.22 -58.08 
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 31/12/2021 31/12/2020 

CPR FOCUS INFLATION R units   

Allocation   
Distribution   
Net capital gains and losses not distributed   
Accumulation 19,439.35 -22,812.63 

Total 19,439.35 -22,812.63 
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3.11. Table showing the entity's profits and other 
characteristic elements during the last five financial 
years 

 

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

Overall net 
assets in EUR 1,058,173,385.03 895,292,708.32 518,379,836.74 305,936,791.13 392,172,987.87 

CPR FOCUS 
INFLATION FCP 
I units in EUR 

     

Net assets 872,093,119.43 692,575,284.20 385,914,477.72 301,729,054.51 367,616,647.03 

Number of 
securities 

5,791,720.965 4,846,592.301 2,770,894.587 2,216,804.989 2,450,330.715 
Unit net asset 
value 150.57 142.89 139.27 136.10 150.02 

Accumulation per 
unit on net capital 
gains/losses 

-0.38 -5.26 -8.82 -3.87 1.67 

Accumulation per 
unit on profit 0.92 0.19 -1.51 -1.10 0.13 

CPR FOCUS 
INFLATION FCP 
P 3DEC units in 
EUR 

     

Net assets 186,080,164.79 148,070,649.46 128,073,414.83 3,403,940.31 22,812,476.88 

Number of 
securities 

2,586,767.381 2,180,621.580 1,945,814.719 53,180.627 324,363.886 
Unit net asset 
value 71.93 67.90 65.81 64.00 70.32 

Accumulation per 
unit on net capital 
gains/losses 

-0.18 -2.50 -4.18 -1.82 0.78 

Accumulation per 
unit on profit 0.03 -0.29 -1.08 -0.83 -0.14 

CPR Focus 
Inflation PM 
units in EUR 

     

Net assets   100.25 2,041.45 2,249.23 

Number of 
securities 

  1.000 21.000 21.000 
Net asset value per 
unit   100.25 97.21 107.10 

Accumulation per 
unit on net capital 
gains/losses 

   -2.76 1.20 

Accumulation per 
unit on profit    -1.55 0.05 
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3.11. Table showing the entity's profits and other 
characteristic elements during the last five financial 
years 

 

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

CPR FOCUS 
INFLATION R 
units in EUR 

     

Net assets 100.81 54,646,774.66 4,391,843.94 801,754.86 1,741,614.73 

Number of 
securities 

1.000 571,493.426 47,125.136 8,798.463 17,338.024 

Unit net asset 
value 100.81 95.62 93.19 91.12 100.45 

Accumulation per 
unit on net capital 
gains/losses 

0.46 -3.52 -5.90 -2.59 1.12 

Accumulation per 
unit on profit  0.07 -1.01 -0.69 0.09 



UCITS CPR FOCUS INFLATION 

 

Annual Report as at 31/12/2021 60 
 

3.12. Detailed inventory of financial instruments in EUR 
 

Name of security Curren
cy 

No. or nominal 
qty Current value % of net 

assets 
Bonds and similar securities     

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

ALLEMAGNE 0.5% 15-04-30 IND EUR 19,600,000 26,738,875.85 6.82 
DEUTSCHE BUNDES INFLATION LINKED BOND 0.1% 15-04-33 EUR 2,500,000 3,292,943.28 0.84 

TOTAL GERMANY   30,031,819.13 7.66 
USA     

UNITED STATES OF AMERICA 0.125% 15-01-30 USD 19,400,000 20,366,986.26 5.19 
UNITED STATES TREAS INFLATION BONDS 0.125% 15-01-31 USD 26,800,000 28,025,160.83 7.14 
UNITED STATES TREAS INFLATION BONDS 0.125% 15-07-30 USD 25,400,000 26,950,805.48 6.87 
UNITED STATES TREAS INFLATION BONDS 0.125% 15-07-31 USD 28,800,000 29,365,023.26 7.49 
UNITED STATES TREAS INFLATION BONDS 0.875% 15-01-29 USD 5,000,000 5,590,897.57 1.43 

TOTAL USA   110,298,873.40 28.12 
FRANCE     

ETAT 3.15% 10/02 EUR 23,500,000 49,654,786.22 12.66 
FRANCE GOVERNMENT BOND OAT 0.1% 01-03-29 EUR 5,000,000 6,015,644.66 1.53 
FRANCE GOVERNMENT BOND OAT 0.1% 01-03-32 EUR 14,360,000 17,264,191.68 4.40 
FRANCE GOVERNMENT BOND OAT 0.1% 25-07-31 EUR 51,300,000 62,965,880.96 16.06 
FRANCE GOVERNMENT BOND OAT 0.7% 25-07-30 EUR 30,200,000 40,693,564.60 10.38 

TOTAL FRANCE   176,594,068.12 45.03 
TOTAL Bonds and similar securities traded on a regulated 
or similar market   316,924,760.65 80.81 

TOTAL Bonds and similar securities   316,924,760.65 80.81 
Undertakings for collective investment     

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

CPR Focus Inflation US I EUR 108.194 11,694,523.92 2.98 
CPR MONETAIRE ISR I EUR 184.999 3,761,566.17 0.96 

TOTAL FRANCE   15,456,090.09 3.94 
TOTAL UCITS and AIFs generally intended for 
non-professionals and equivalent in other countries   15,456,090.09 3.94 

TOTAL Undertakings for collective investment   15,456,090.09 3.94 
Reverse repurchased securities     
USA     

MEDTRONIC GLOBAL HOLDINGS SCA 0.25% 02-07-25 EUR 15,000,000 15,129,000.00 3.86 
TOTAL USA   15,129,000.00 3.86 
TOTAL Reverse repurchased securities   15,129,000.00 3.86 

Indemnities on reverse repurchased securities   -3,143.47  
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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     
FGBL BUND 10A 0322 EUR -164 534,640.00 0.13 
US 10Y ULT 0322 USD -863 -806,242.86 -0.20 
XEUR FOAT EUR 0322 EUR -1,117 3,596,740.00 0.92 

TOTAL Fixed-term commitments on a regulated or similar 
market   3,325,137.14 0.85 

TOTAL Fixed-term commitments   3,325,137.14 0.85 
Other futures     
Rate swaps     
1.685 US CPI AI NSA USD 30,000,000 1,073,027.85 0.27 

TOTAL Interest rate swaps   1,073,027.85 0.27 
Inflation swaps     
1.8425/US CPI AI NSA USD 17,000,000 1,826,853.37 0.47 
2.137/US CPI AI NSA USD 10,000,000 1,241,841.38 0.32 
2.236 US CPI AI NSA USD 25,000,000 1,771,551.03 0.45 
2.256/US CPI AI NSA USD 20,000,000 1,351,794.87 0.35 
2.352 US CPI AI NSA USD 20,000,000 1,145,359.30 0.29 
2.3995 US CPI AI NSA USD 15,000,000 794,679.92 0.20 

TOTAL Inflation swaps   8,132,079.87 2.08 
TOTAL Other futures   9,205,107.72 2.35 
TOTAL Futures   12,530,244.86 3.20 

Margin call     
APPEL MARGE CACEIS USD 687,615.56 604,656.67 0.15 
APPEL MARGE CACEIS EUR -4,131,380 -4,131,380.00 -1.05 

TOTAL Margin call   -3,526,723.33 -0.90 
Receivables   171,094,860.15 43.62 
Debts   -175,499,070.69 -44.75 
Financial accounts   40,066,969.61 10.22 
Net assets   392,172,987.87 100.00 

 

CPR FOCUS INFLATION FCP I units EUR 2,450,330.715 150.02  
CPR FOCUS INFLATION FCP P 3DEC units EUR 324,363.886 70.32  
CPR Focus Inflation PM units EUR 21.000 107.10  
CPR FOCUS INFLATION R units EUR 17,338.024 100.45  
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Additional Information for Investors in the Federal 
Republic of Germany  
 
CACEIS Bank S.A., Germany Branch, Lilienthalallee 34 – 36, 80939 München, has undertaken the function 
of Paying and Information Agent for the Federal Republic of Germany (the “German Paying and Information 
Agent”).  
 
Applications for the redemption and conversion of units may be sent to the German Paying and Information 
Agent. All payments to investors, including redemption proceeds and potential distributions, may, upon 
request, be paid through the German Paying and Information Agent.  
 
The management regulations of the Fund, the prospectus, the key investor information documents, the 
annual and semi-annual reports each in hardcopy form, and the issue and redemption prices of the units, the 
notices to unitholders and the following documents for the unitholders are available free of charge at the 
office of the German Paying and Information Agent:  
 
• the Custodian Agreement  
• the Administration Agreement  
 
The statement of changes in the composition of the investment portfolio is also free of charge upon request 
at the office of the German Paying and Information Agent available. The issue and redemption prices of the 
units will be published on the following website www.bundesanzeiger.de.  
 
Any notices to unitholders will be published on the following website http://www.cpr-am.com/. 

http://www.bundesanzeiger.de/

