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Fund name PRINCIPAL GSA
Inception date 06/10/2015
NAMSAVHUOY & TUN 25/09/2020

yammnSnddugns W) 223,777,550.06

1 |l

HAMHUIFAINY (V) 11.2945

U

wammmuﬂ’auwé’e WA UUNUHUDI mmwdmmsgm** Information F’h!“ﬁﬂﬂ!‘]ﬂr!
NAINU Ratio AINIZTH
31AoU 3.78% 9.35% -3.36 13.48%
6 190U 19.65% 26.38% -1.46 20.10%
13+ 2.47% 11.35% -1.18 27.08%
390 -0.64% 5.00% -0.81 17.94%
59 n/a n/a n/a n/a
10 7% n/a n/a n/a n/a
YTD -6.40% 3.71% -1.78 30.80%
ﬁ’jd!,m' wﬂézﬁﬂmnu* 2.07% 6.23% -0.63 15.25%

o 2 o2 .
(*) = % Annualized Return #Innaanuinasugds 1 Jvull 3es Ju)

‘] 29 v
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v
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KEY FEATURES

Creation date : 24/03,/2017

Fund structure = UCITS under Lukembourg law
Directive - LICITS IV

BMF dassification : Imemational Equities
Benchmark : Mone

Comparative benchmark : 100.0% M50 WORLD
PEA eligible : Mo

Currency : USD

Tiype of shares : Capitalization

EIN code - LU1SBA064R00

Bloombeng oode - CPRGSTS LXK

Minimum recormmended imestment horizon -
= Syears

Risk zrzle |according to KID) :

Lowar sigk
- Il -

Iy krwes return Foteatiaky 5 igher etum

KEY FIGURES

Net Aszet Value [NAV] - 107.04 [ USD )
Azsets Under Management [AURK) :
75636 | million LISD )

Last coupon - -

KEY PEQOPLE

Management company : OPR ASSET MAMAGEMENT
Fund manager: Eric Labbe /

Custodian / Administrator =

CACHS Bank, Lukembourg Branch / CACELS Fund
Administration Lusembourg

OPERATION & FEES

Frequency of NV cioulation - Daily

Order out-off time = 1400

Esecution MAY / Redemption Date : DS D+3
Minirmum inftial subscription : 10000 Shane(x)
Minimum subsequent subscription -

1 Ter-Thousandth of Share{s)/Equitie(s)
Subsoription fee (max]  Redemption fee -
5.00% / 0UD0%

Annual maramement charges (ma) - U0
Administrative fees: -

Performance fees : No

Al dusal Babln It lagal & -

Highsrrisk

CPR INVEST - GLOBAL SILVER AGE - T3 USD - ACC

LU1584064830

EQUITY - GLOBAL THEMATIC

INVESTMENT STRATEGY
The fumd's imvestment objectve is to outperform global equity markets over the long-term - ie. 5 years
minimum - by lkeveraging on the momentum of stodks with exposure to the theme of ageing population
(primarily in pharmaceuticls, medicl equipment, savings banks, leisure, old-age dependency, safety, and
weell-being).

AMALYSIS OF THE NET PERFORMANCE

CHANGE IN MET ASSET VALUE BASE 100
140

&0

&0

AT A%

Comparatiee Spread
¥ Duts cormspanding b pariods of Mo than & pier it amuslbed

ANNUAL PERFORMANCES

Comparative Index BT 21405 - -
Comparative Spresd -5 -2.00% - - -
RISK ANALYSIS

Portfolio volatils

CPR Azt M S8 capital e 53 45 705 € - 3302 141 ACS Purls - SGP aeprewed AMF  GROJ-056
. BoLlusird Paataus TSU25 Pt - France o0 o3 15 7000 ' RETURN
ety oM

INNOVATION
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PORTFOLIO BREAKDOWN
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AMNALYSIS RATIOS MAIN POSITIONS IN PORFOLIO
Portfolic Benchmark Sectar Sprenad { Index
CORCAST CORP-CLASS A Leisures United States 2.35%
PROCTER GAMBLE HPC United States 165%
MNETFLIX INC Leizures United States 1.56%
THERMO FISHER SCIENT Health Care Equipment United Stabes 1. B86%
MORGAMN STANLEY Hsset Gatherers United States 2.11%
LOWE 5 005 INC Leizures United States 1E1%
WIVEMNDI 54 Leizures France 1.99%
TRACTOR SUPPLY Leisures United States 1E1%
ABROTT LABDORATORIES Health Care Equipment United States 142%
HIVIA HOLDMMGS INC Health Care Equipment United Stabes 1. 68%
Issuer numbser [exduding cash) 85
Cash as % of total assets 128%  Eschediog mutual funds
SECTOR ALLOCATION EVOLUTION
40K
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»
asset
management
MANAGER'S COMMENT

Market overview

The strong spread of the coronavirus worldwide and the restrictive measures implemented by governments are weighing on the stock market: the MSCI World is
down 3.04%.

On the political front in Europe, Brexit keeps being in the spotlight. Both sides are still unable to reach a compromise on competition and governance issues. As a
result, the European recovery plan validated in July is likely to be delayed. In addition, the ECB left its monetary policy unchanged but opened the door to additional
support measures in December to counter the economic damage of the second wave of the pandemic.

In the United States, the return of the health threat and the lack of compromise on the stimulus plan, postponing it until after the elections, caused the mid-term
indices to fall. Jerome Powell highlighted again his fears about the pace of recovery in the absence of additional fiscal support. On the economic front, GDP
rebounded at an annualized rate of +33.1% in Q3 versus a consensus of +32%. The scenario of a victory of the "blue wave" supported cyclical sectors, but also
impacted the US yield curve: the 10-year rate ended up 19 bps at 0.87%, a level unseen since June 8.

On the global markets, the less resilient sectors were energy (-5.26%), technology (-5.13%), and healthcare (-4.86%); while the most resilient ones were utilities
(+1.86%) and communication services (+1.15%).

On the commodities side, oil prices were strongly impacted (WTI -11%, Brent -8.5%), while gold prices stabilized (-0.4%). Industrial metals (+2.8%) were more resilient
thanks to the strength of Chinese activity.

This month’s news from the thematic world

How do the American elections impact a fund invested in the silver economy?

- CPR Global Silver Age seizes part of the wealth of the silver economy by investing in companies that benefit from the consumption of 2 kinds of seniors: young
retirees and dependent seniors. These two types of senior citizens consume healthcare products, which explains the weight of the sector, often close to 50%, in the
portfolio. The healthcare market is a globalized market: the American market is the leading market in terms of value, the Chinese market is the leading market in
terms of volume.

- A victory of Democrats in the presidency and the senate would mean, on the one hand, to bring about a reform of the healthcare system that would create a
single public purchaser with strong bargaining power over drug prices with pharmaceutical companies (a deflationary measure) and, on the other hand, to raise
corporate tax rates from 21% to 28% (35% before Trump era).

- A victory of Republicans, or a "mixed" position - Democratic presidency / Republican Senate - would maintain the current status quo.

Portfolio movements and performance analysis

Over the month, the fund recorded a gross underperformance of -0.14%.

- The underperformance of the active management of securities belonging to the Global Silver Age investment universe is explained by the underperformance of
our positions in the pharmaceuticals, medical equipment and leisure sectors, partially offset by the financial savings managers' sector

. Leisure activities: the fund suffered from a negative allocation and selection effect.

. Conversely, for pharmaceuticals and medical equipment manufacturers, which suffered from the fear of the "Democratic wave" in the U.S. Congress and the
impacts in terms of reform of the U.S. healthcare system, the fund suffered negative allocation effects, partially offset by positive selection effects (Thermo Fisher,
Danaher. Neurocrine Biosciences, Alexion Pharmaceuticals).

- The absence of investments outside the thematic universe negatively impacted relative performance by -0.11%.

The operations carried out this month aimed at marginally reorienting the portfolio in an attempt to benefit from possible vaccine release announcements, favorable
to the recovery, while taking into account the re-confinement health situation, under the constraint of U.S. election results that have an impact on the health sector.
Over the period, we have therefore:

- Cut our exposures by:

. -1.35% on healthcare equipment manufacturers despite excellent operational performance (Thermofisher)
. -0.75% on pharmaceuticals

- Increased our exposure to :

. 1.2% on leisure, by repositioning ourselves marginally on airlines (Southwest Airlines) and hotels

- Carried out arbitrages within asset managers by reducing our positions on European insurers (Allianz, Axa) to the benefit of large American managers (BlackRock
Morgan Stanley)

Security/sector stories

The U.S. election results directly affect the pharmaceutical and medical equipment sectors, but it also has an impact on the entire financial and insurance
management system of the healthcare system.

PBMs (pharmacy benefit management) and MCOs (manage care organisation) will also be at the heart of the discussions. The United Heath, Cligna and Centaine, part
of our dependency sub-sector, have hit low points as polls show the Democrats have won the Senate. A status quo would allow a rebound in these securities.

Thematic Perspective/Outlook

We stick to our 2 scenarios, knowing that we have already entered scenario 1.

- Scenario 1: the second wave of contamination is becoming more precise, without short-term medical treatment. In this dark scenario, and without a new
support plan, a correction of 5% to 10% was possible and partially realized. The publications of less bad results than expected are obviated by the fear of a hardening
of the confinement.

- Scenario 2: Positive communication on Covid-19 vaccine candidates begins at the end of October, implying a more violent rebound as the market will have
already fallen on fears of the impacts of re-confinement. No communication took place in October, but every day that passes brings us closer to these events, which
should take place by the end of the year.

Information document intended for professional investors within the meaning of the MIFID. Investors who do not consider that they fit the above definition are asked to contact  RETURN
their usual advisor and to consult the Fund's full prospectus. This is not a binding document and does not constitute an offer to sell or investment advice, nor is it enforceable
against CPR Asset Management. Data for indicative purposes only. Past performance is not an indication of future results.

INNOVATION
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asset
management
MANAGER'S COMMENT

Finally, regardless of the adopted scenario, the result of the American election could lead to a series of recovery plans on both sides of the Atlantic and to sector
rotations favoring the more cyclical and less expensive European stocks.

In this context, in order to prepare the close switch between these two scenarios, we are maintaining our positions on stocks "benefiting” from the Covid crisis, while
reintroducing more cyclical stocks that will benefit from the recovery plans and the vaccine announcements.

Information document intended for professional investors within the meaning of the MIFID. Investors who do not consider that they fit the above definition are asked to contact  RETURN
their usual advisor and to consult the Fund's full prospectus. This is not a binding document and does not constitute an offer to sell or investment advice, nor is it enforceable
against CPR Asset Management. Data for indicative purposes only. Past performance is not an indication of future results.
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a a A a = 2
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o1 St 30 fuenens 2563
(M2 : 1)
HNILHR) 2563 2562
Funind 4
Quauaniyasigiisssu 224,378,654.31 287,162,422.08
@0 mu U 2563 : 206,031,253.80 119
1 2562 : 278,081,267.24 1m)
Audnzums 7 3,786,971.78 9,877,729.50
qnwit
nnnende 734.12 10,773.75
innmwwmi'mamu 8,007.82 1,391.00
QoHRvINAT e YT . 575,162.10
smFunind 228,174,368.03 297,627,478.43
Wit 4
Wmdnnnsiudeumissany 734,555.17 4,122,119.65
flda1edrade 8 443,678.47 532,538.52
i nnanmseyiud 8 3,212,938.98 182,797.13
mBduldiatie 110.10 -
wilgudy 5,535.25 236,524.69
samiiau 4,396,817.97 5,073,979.99
Aunindgni 223,777,550.06 292,553,498.44
unindgni:
R IRSunndSemiavan 198,128,267.26 269,626,019.85
Mls(ranuazen
iiy¥/fuanga (64,557,158.34) (52,605,697.46)
ilsazaunnmsduiiuau 5 90,206,441.14 75,533,176.05
Aunswdgnd 223,777,550.06 292,553,498.44
Funwignidomiae 11.2945 10.8503
Smiasmuisinhendiiinus Sl oniag) 19,812,826.7154 26,962,601.9786
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Swawwe  yamgissan Yeeazves

(WHae) m) yanduasmu
Ruaaplunoagusmludinlszma
HH I
CPR Invest - Global Silver Age T3 USD - ACC 64,012.1521  224,37R8,654.31 100.00
sadvamulunausiunlushaszma 224,378,654.31 100.00
T2UEHAIMM (S19MY 206,031,253.80 VN) 224,378,654.31 100.00
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HHIWREY
CPR Invest - Globat Silver Age T3 USD - ACC 90,493.6926  287,162,422.08 100.00
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SIUAHRINU (SINMU 278,081,267.24 11N) 287,162,422.08 100.00
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neauitlaw3uFiia Tnauea Saises 100
austlsnenu

wsuilangaiuh 30 iweow 2563

(e : 1)

HAYLINe) 2563 2562

swldnnmsamu 4
swidonidy 8,447.28 48,267.76
swsweld 8,447.28 48,267.76

“midewe 4
METsUHINMITANS 6,8 3,919,780.68 5,696,726.36
mrssufloudguanase Toml 6 78,395.70 113,265.41

msssuilendfurhanindaulusalsema 6 44,508.14 -

Asssuflonnensdon 6,8 783,956.25 1,139,345.35
asssuifiondnin 36,000.00 36,900.00
miiduld 1,645.65 641.25
mlveelunsduiiuau 119,884.45 38,196.53
smlesw 4,984,170.87 7,025,074.90
VANUNINAITAM UGN (4,975,723.59) (6,976,807.14)

swmstls@angnioniiuamu 4

o ad o & a
st lsguiidatiusnduacu

; Y
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ada & @ o
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. s O MY e |
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< A @ a PR
msviu@aay udunsndgnivinasduiuay

10,855,983.84 2,050,539.35
9,266,245.67 (19,496,269.51)
(4,542,993.32) 17,089,982.15
(3,605,303.95) (4,946,272.58)
7,675,056.44 (28,226,239.90)
19,648,988.68 (33,528,260.49)
14,673,265.09 (40,505,067.63)
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(4,975,723.59)

(6,976,807.14)

swmsilsgniRiRatunduamu 10,855,983.84 2,050,539.35
swmsirls@aogninge hidatunnduaamu 9,266,245.67 (19,496,269.51)
swmsﬁﬂi(\nﬂvgu)qmﬁﬁzﬁﬂi‘fumnmﬂmseuﬁuﬁ (4,542,993.32) 17,089,982.15
mmsmanqu%ﬁu”a‘hixﬁm'fumnmmsouﬁu{ (3,605,303.95) (4,946,272.58)
i1umirh'h(ﬂnﬂnu)mnﬁ'mmamﬂﬁ'ﬂuﬁumwhqﬂszmﬂ 7,675,056.44 (28,226,239.90)
msiiuenay ludunindgnsenmsdudine 14,673,265.09 (40,505,067.63)
nsdiu(anasveuiIdsunnddomisvamulusen i
yasmbwamuiivielusen 50,625,177.38 42,301,553.20
gﬂFhm.iwamuﬁ%’u%ﬂﬁu’luiwinﬂ (134,074,390.85)  (124,389,656.29)
msanasgnivesuitldsunindSoniwamu (83,449,213.47)  (82,088,103.09)
msanasvesdunindgnilusznidl (68,775,948.38)  (122,593,170.72)
Funswdgmiaud 202,553,49844  415,146,669.16
Funindgnivard 223,771,550.06 292,553,498.44
(i : i)
o 98 '

(yarmmiagaz 10 Un)
wiwamu o Suduil
' P "o
290 : vdwaanuivielusgnaad
o ) de & a o
¥in : wirsmauifusennlusening

vigaanu o Suoedl

o ' & - d”
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26,962,601.9786
4,517,544.1078

(11,667,319.3710)

34,495,830.4835
3,838,344.1641
(11,371,572.6690)

19,812,826.7154

26,962,601.9786
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npaytaviudiia Tnavea Janed 100
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g : Um)

2563 2562
ATSUARUAADINADATSUAUTHUIY
n1slﬁm‘fu(anm)'iu?mn%'wzfqn‘ivmmsﬁnﬁunu 14,673,265.09 (40,505,067.63)
ﬂ%’unswumnﬁ'uﬁu(anm)'lu?rum"wchn%mnnnﬁuﬁunu
WiluGueagni Idunen U s suduiivam
mﬁ‘?ﬂﬁuamu (29,910,317.70)  (25,411,940.00)
MIVIORUANY 120,470,880.54 95,188,124.41
m‘:ame‘luqnnﬁmnnamﬁv 10,039.63 1,234.44
m‘:(ﬁuﬁu}aﬂm‘luqnwﬁmnmwwmhumnu (6,616.82) 6,424.08
mszﬁuﬁu(nﬂm)‘lmﬁ'mﬁs}1ﬂms§”uc‘§aﬁumhﬂamu (3,387,564.48) 3,928,574.72
msanasiualdswareso (88,860.05) (168,303.74)
st TumEAu Iddee 110.10 -
msannaluniAudu (230,989.44) (5,193.86)
swnwﬁftaqw%‘ﬁzﬁm‘fumm‘iumnu (10,855,983.84) (2,050,539.35)
swmslnanugniad hidatunnGuamu (9,266,245.67) 19,496,269.51
'a'wﬂ’lﬁ'lﬂﬂ'ﬂqu%ﬁﬂ'ﬂﬁ!ﬁﬂ'ﬁuﬂTﬂﬂﬂtﬁit)\{'ﬁuﬁ( 3,605,303.95 4,946,272.58
swmsihlnnayunsaswannfouiuasdiadssmea (7,654,565.56) 28,447,003.98
Buangni ldunfnssuduiluau 77,358,455.75 83,872,859.14
NSLUARUARNINDINTTHIAN Y
msvandgaulusznigl 50,625,177.38 42,301,553.20
mﬁn%nﬁ‘uwﬁmamuiumniwﬂ (134,074,390.85)  (124,389,656.29)
AuaagnilFllufnssusaniiu (83,449,21347)  (82,088,103.09)
L‘Smhmsmﬂmﬁuﬁu(aﬂm)qw% (6,090,757.72) 1,784,756.05
Audinsums o uduil 9,877,729.50 8,092,973.45

Rurhasuims o Audaned)

3,786,971.78

9,877,729.50
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