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1- Companies with a level of revenues originating from education between 80% and 100% 
2- Impact generated by the fund through its investments

Source: CPR AM, as of 09/2020

CPR INVEST - EDUCATION
KEY FIGURES 2020

€413 
million
Assets under management

60%  
Purity exposure to education1

60% 
Share of beneficiaries in 
emerging countries

3% 
Management fees donated 
to charities dedicated 
to improving children’s 
education across the world

€

19.3 
million hours
of education delivered in the 
world2

67,001 
Pupils and students with 
access to education in the 
world2
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The UN Sustainable Development Goals celebrated their fifth 
anniversary last September. According to the United Nations, 
$5-7 trillion are needed annually to achieve the 17 goals by 
2030. This funding gap is currently not being filled by neither 
public authorities nor private sector.

The investors’ role is key for a successful transition to a more 
sustainable world in a fair and inclusive way. In addition to 
environmental issues, the social dimension is crucial at 
CPR AM. In establishing the development and innovation 
priorities in responsible investing, we identified education 
as a major challenge as early as 2017 and, the Education 
Strategy came to life in 2018 to address the challenge of 
lifelong learning. Who could have imagined a year ago that 
the fragility of our education systems and their long-term 
consequences would be exposed globally and so abruptly and 
would validate such an investment philosophy?

The impacts of the coronavirus - school closures, economic 
crisis, increased poverty - have highlighted and exacerbated 
the inequalities that fracture our societies. And, it concerns all 
countries, not only the emerging and developing ones. Digital 
divide, job insecurity, the most vulnerable have been the most 
affected by academic disengagement or job loss.

The fund’s return was hit hard by the Covid-19 crisis. In 
addition to the closure of schools and universities, all student 
services came to a halt, leading to a sharp drop in the stock 
market prices of these companies. In the coming years, the 
consequences of this crisis could strongly affect the sectors 
that rely on public budgets (notably academic content and 
research). Being coherent with our vision of impact, we 
have nevertheless kept our positions on these companies 
through this crisis, to give them the means to ensure the 
transformations required for their sustainability and to 
facilitate the daily life of their beneficiaries. 

We invite you to discover the second annual impact report of 
CPR Invest - Education enriched with new data.

FOREWORD

Guillaume Uettwiller
Thematic Equity Portfolio Manager - CPR AM

Vafa Ahmadi, CIIA
Managing Director, Head of Global Thematic 
Equities - CPR AM
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$1.5 trillion
Yearly education funding gap before the 

crisis, in the low and middle-income 
countries

260 million
Out of school children and teenagers 

(outside 2020) globally, or 1/5 
of this age group

88%
Households in the least developed 

countries without any internet access 
at home

To prevent the spread of the coronavirus, schools have 
temporarily closed their doors pretty much all over the world. 
At the peak of the crisis at the end of April, 1.5 billion children 
were affected by school closures in 180 countries, or 85% of 
the world’s children. As of mid-July 2020, more than one billion 
learners were still affected by these closures, representing 
61% of total school enrolments worldwide.

In urgency, governments have had to rethink how to insure the 
continuity of learning remotely and this may have contributed 
to increase inequalities. UNICEF estimates that at least 463 
million children, or 31% of the world’s schoolchildren, have 
not had access to any learning program. 

While less than half of the population has access to the 
Internet in 71 countries around the world, this media has 
been the most chosen after television. If online education also 
requires having the necessary tools available to connect, other 
factors may hinder remote learning such as an unfavourable 
environment or the lack of support for using the tools and 
online program monitoring.

This does not affect only the poorest countries. In France, up 
to 8% of students had lost contact with teachers after three 
weeks of lockdown.

  The different learning policies put in place for remote 
education in 127 countries

EDUCATION, 
TODAY’S CHALLENGE 
FOR OUR FUTURE
Long before the health crisis of 2020, education was identified 
as one of the major challenges of the 21st century. The 
Covid-19 and the economic and social crisis that it has caused 
have only exacerbated inequalities in this area and highlighted 
the urgency of action. 
Education is key in the human, social and economic 
development of both developed and emerging countries. It is 
a priority for the international community, and as such the UN 
has made it a Sustainable Development Goal (SDG 4), aiming 
to “ensure inclusive and quality education for all and promote 
lifelong learning”.

SCHOOL CLOSURES AND 
DIGITAL DIVIDE

Radio Television Internet

73%75%60%

4
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WHY INVESTING IN EDUCATION  
IS MORE URGENT THAN EVER

Education was one of the first sectors affected by the Covid crisis, along with school closures to prevent the epidemic from 
spreading. Moreover, this crisis has disproportionately affected the less educated people. Against this backdrop, it appears 
more urgent than ever to invest heavily in education.

  School closures, immediate and for long-term losses 

The children who have had no access to remote education 
are mostly located in the poorest countries. However, the 
Covid crisis has accentuated educational inequalities in rich 
countries as well. For instance, as data from Opportunity 
Insights show, the gap in student progress has widened 
significantly since March between low-income and high-
income ZIP codes in the United States. Besides, students in 
vocational courses have suffered more learning breaks than 
those in general courses. Learning losses and droppings out 
of school have long-term impacts by generating human capital 
losses. World Bank economists estimate the losses in future 
labor incomes associated to school closures during the Covid 
crisis at $10,000 billion (equivalent to 11% of 2019 global 
GDP). 

  The less educated people, more penalized  

The covid crisis has also exacerbated economic inequalities in 
developed countries by further penalizing the less advantaged. 
In the case of the United States, Fed researchers  have shown 
that young people have lost their jobs more than their elders, 
women than men, Blacks and Hispanics than Whites, and the 
less educated than the more educated. 

It had already been demonstrated during previous recessions 
that the less educated lost their jobs more than the others. But 
this was much more pronounced in the 2020 recession. From 
this point of view, diplomas and degrees are indeed an “anti-
crisis shield” but it is also necessary to have the opportunity 
of training and learning while in the meantime the related 
investments in education may be under pressure because of 
the economic crisis.
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  The place of education in fiscal stimulus packages 

Education is not one of the European prerogatives and 
remains in the hands of the Member States. However, the 
European Commission has highlighted research, innovation 
and education as key areas to facilitate recovery and resilience 
in the perspective of an upcoming crisis. In this context, the 
Commission proposed to increase the budgets allocated 
to two European programs related to education via the 
multiannual financial framework (MFF) and/or the European 
recovery plan, Next Generation EU: 
 

• Horizon Europe, the research and innovation program, 
should have an additional €5 billion through the recovery 
plan, or €80.9 billion in total. 

• Erasmus +, the student mobility program, is endowed 
with an envelope of €21.2 billion, much higher than that 
of the 2014-2020 period which reached €14.7 billion. 

Next generation EU also plans to increase the budget 
allocated to the Digital Education Action Plan launched in 
2018 by €8.2 billion in order to strengthen the digital skills of 
European citizens. 
 

In the United States, education was already an important 
part of the CARES Act, the main fiscal relief plan adopted in 
2020. Under the CARES Act, $30.7 billion were dedicated to 
education, with different goals: 

• To help children from underprivileged families, 
• To train teachers in good sanitary practices, 
• To purchase the necessary equipment to clean and 

disinfect buildings, 
• To acquire the technological equipment necessary 

for remote education and improve internet access for 
students and teachers. 

For K12 schools, the funds have been managed by State 
Educational Agencies. For universities, funds have been paid 
directly to institutions and were to be used for at least 50% to 
help students in financial difficulty. 

The increase in budgets allocated to education is very 
dependent on the governments’ ability to implement 
ambitious recovery plans. It is likely that many countries will 
not be able to maintain their budgetary efforts in this area 
over the next few years. This would raise inequalities in the 
access to education. Moreover, within the same country, 
educational inequalities have increased during periods of 
school closures, hitting socially disadvantaged students, 
vocational streams, etc. much harder. 

The health crisis is not over, but investments in education 
must be a priority to ensure that the economic crisis does 
not leave a lasting imprint on a generation of students.

6

Extracts from articles written by the CPR AM strategists team (more informations on page 18)

-36%
Decrease in mathematics test results 

among students from very modest 
backgrounds against an increase of  

+45.4% for the rich ones

$10,000 billion
Estimated losses in future labor 
incomes associated with school 

closures in 2020 according to 
the World Bank

$30.7 billion
Share dedicated to education 

in the main fiscal relief plan adopted by 
the US government in 2020
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EDUCATION IS THE KEY TO PERSONAL 
DEVELOPMENT AND THE FUTURE OF SOCIETIES.

IT UNLOCKS OPPORTUNITIES AND NARROWS INEQUALITIES. IT IS THE 

BEDROCK OF INFORMED, TOLERANT SOCIETIES, AND A PRIMARY DRIVER OF 

SUSTAINABLE DEVELOPMENT. 

António Guterres, Secretary-General of the United Nations,
August 2020 for the launch of the campaign ‘Save our Future’

7
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Daily services

28%

THE GOOD EQUATION TO COMBINE
RETURN POTENTIAL WITH RESPONSIBILITY

CPR Invest - Educati on aims to meet the global educati on 
challenge by investi ng in companies within the lifelong 
educati on ecosystem.

Companies’ businesses must be directly connected to 
educati on and lifelong learning or provide tools and services 
supporti ng educati onal life. Furthermore, companies have to 
respect our sustainable approach.

  A three pillar universe 

The central pillar is focused on access to educati on and 
the work world, and includes schools, colleges and listed 
universiti es, along with conti nuing educati on and recruitment 
and talent management agencies.

This central pillar is complemented by two others that are 
related and centred on educati onal content & tools and 
student services. The fi rst covers academic content publishers 
and educati onal technologies (such as e-learning soft ware and 
tools for educati onal insti tuti ons); the second covers student 
accommodati on, and catering and school transport services.

  Purity exposure as a key of impact investing

Among the three pillars and seven sectors supporti ng our 
investment universe, the central pillar and its three sectors 
composing it are pure by defi niti on. This is the “Educati on, 
lifelong learning and recruitment” pillar, which accounts for 
half of the portf olio.

For the other two pillars, whose allocati on is balanced, the 
purity of acti viti es is determined by the revenue level that 
the company generates from educati on. Only the hardware 
sector of educati onal technologies does not disclose this level 
of detail.

In 2020, 60% of the companies within the universe were 
classifi ed as pure, with revenue from educati on of 80-100%. 
20% have a revenue exposure of 30-80% and 20% are in the 
15-30% range.

Education, 
lifelong learning 

& recruitment

43%
Content 
& tools

29%

180
Stocks in the universe

60%
Portf olio purity with 

companies’ revenue from 
educati on between 

80 and 100%

+25%
Exposure to emerging 

countries

€1.4 billion
Median market capitalisati on 

of the universe

INFOGRAPHIE PAGE 8

LIFELONG 
LEARNING

OCCUPATIONAL 
INTEGRATION

POST-
SECONDARY

SECONDARY

PRIMARY

CHILDCARE

FROM LEARNING...

… TO TOOLS AND SERVICES

8
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DÉFINITION DE L’UNIVERS
Une approche complète et 
pure de l’éducation

FILTRES ESG
Exclusion des entreprises aux plus 
mauvaises pratiques ESG d’après 
l’analyse extra-financière du Groupe 
Amundi (vision stratégique)

SUIVI DES CONTROVERSES
controverses élevées d’après 
deux fournisseurs externes 
(vision  dynamique)

MESURES D’IMPACT 
Sélection d’indicateurs propres à 

l’activité des entreprises pour 
maximiser la génération d’un 

impact positif des investissements 
(outil de gestion et 

de reporting) 

PARTAGE DES FRAIS DE GESTION
Le partage des frais de gestion 

perçus sur le fonds au profit 
d’associations œuvrant en faveur de 

l’éducation et de l’insertion 
professionnelle

01

02

03

04

05

We have introduced an enti rely new impact approach at CPR AM to meet the challenges of increasing access to educati on. 
This approach is incorporated in the investment process at various stages, and later on in the practi cal acti ons taken by the 
fi rm: 

OUR RESPONSIBLE APPROACH

  The resources of a major group and the proximity of a 
boutique

As a member of Amundi Group, CPR AM relies on the research 
resources provided by Amundi’s non-fi nancial analysis unit, 
which pools data, resources and experti se for the Group. 

Since 2015, it has held the top spot in the SRI & Sustainability 
rankings published by Extel in the “Asset Management best 
fi rms for SRI/ESG” category.

In additi on, CPR AM’s Research team supports portf olio 
managers in implementi ng the ESG methodology dedicated 
to our themati c management and, monitoring exclusions and 
controversies.

  A certifi ed ESG methodology

CPR Invest - Educati on has been awarded the ESG LuxFlag label 
for the April 2020 and March 2021 period and the Towards 
Sustainability label for the February 2020 and February 2021 
period. 

SHARING OF MANAGEMENT FEES
The management fees currently 

applied to the fund are shared with 
non-profi t organisati on working in 

the educati on sector 

IMPACT METRICS
Selecti on of criteria by acti vity type in 
order to maximise the positi ve impact 

generated by the investments; the 
indicators are used as management 

and reporti ng tools

CONTROVERSIES
Exclusion of companies with high 
ESG controversies relying on several 
external controversies providers 
(dynamic view) 

ESG FILTERS
Exclusion of companies with the 
worst ESG behaviours relying on 
the Amundi’s non-fi nancial team 
Amundi (strategic view) 

UNIVERSE DEFINITION
A complete and pure approach

26
ESG experts in the Amundi 

responsible investment set up

A+ 
Rati ng of Amundi by PRI1

1st place 
SRI & Sustainability ranking  

since 2015 by 
Extel/UKSIF2

3
Engineers in the CPR AM’ 
research team involved 

in ESG projects

9
1. PRI Assessment rati ng scale: A+, A, B, C, D, E,  2. EXTEL: European Independent fi rm in survey and evaluati on of quality across the European investment industry
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Impact metrics Data measure Companies Coverage

TRADITIONAL / ONLINE EDUCATION

Pupils and students with access to educati on in the world
Primary data

35 100%
Disti ncti on by educati on format: traditi onal vs online 

Disti ncti on by level of educati on Number of students x 175 days per year x 6 
hours per day 

Hours of classes delivered Number of students x 40 weeks per year x 
2 hours per week

OCCUPATIONAL INTEGRATION AND LIFELONG LEARNING

Permanent placements

Primary data

8 50%

Candidates working every day 8 63%

People trained and coached 13 85%

TOOLS & SERVICES

Students served with academic textbooks (physical + digital)
Primary data

5 60%

Beds rented in students housing 6 100%

Meals served in schools
Number of meals x % of revenue from 

schools - data reprocessed for the Covid-19 
eff ect (25% esti mate)

2 100%

Pupils & students transported Primary data - data reprocessed for the 
Covid-19 eff ect (25% esti mate) 2 100%

Data quality is a major issue in our industry at this ti me. Indicators and metrics are the foundati on of impact investi ng. Impact 
has to be measurable if positi ve impact is to be maximised and negati ve impact minimised. Indicators are consequently used 
as management and reporti ng tools.

DEFINE
Defi niti on of criteria by acti vity type, by 
splitti  ng the 7 sectors into 21 acti viti es.

COLLECT
Contact established with all companies in 
the investment universe to collect data, 
manually supplemented in the absence 
of any response (annual reports, investor 
presentati ons).

MEASURE 
Measurement of the impact generated 
for each company in the universe; the 
data is added to other fi nancial and non-
fi nancial data when analysing companies 
in the investment process.

IMPROVE
Regular monitoring of the impact generated 
by the portf olio with the aim of improving the 
positi ve impact generated by investments.

ENGAGE
Dialogue with businesses to monitor 
existi ng indicators and identi fy new 
ones.

IMPACT INVESTING: 
MEASURING TO IMPROVE

  A high coverage in all activities 

Overall, the data included in the report covers 77% of the portf olio. It means that at least one impact criterion has been selected 
for each of the 54 companies. The coverage per criterion is determined for each company to which the criterion applies.

Formula: impact reported x (weight in portf olio x portf olio’ AUM / market capitalisati on) 
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IMPACT METRICS 
The Fund is associated with these impacts through its investments (per €1 million) 

162
PUPILS & STUDENTS

have access to education
in the world

46,668
HOURS OF CLASSESincluding 60%

in emerging countries

TRADITIONAL 
EDUCATION

ONLINE
EDUCATION

75
PUPILS, 

STUDENTS

87
PUPILS, 

STUDENTS

OCCUPATIONAL INTEGRATION AND 
LIFELONG LEARNING

1 permanent placement

290 people trained 
and coached

5 candidates working
every day 

SERVICES & TOOLS 

16 students transported 

1,187 meals 
served

2 beds rented

71 contents 
delivered

CHILDCARE K12

POST-
SECONDARY

AFTER SCHOOL 
TUTORING

127 students
10,200 h

28 students
29,464 h

5 pupils
5,080 h

2 children
1,924 h

Data at of End of September 2020 
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FOCUS ON CHINA

  Education in China

It is difficult to play down the importance of school education in China. In 2019, 
the government set aside RMB 3.5 trillion (nearly US $500 billion), or 15% of its 
entire fiscal budget, for education. Since the 1980s, Chinese higher education has 
undergone fast expansion, as both an ends and a means to economic success, 
to transition from a labor-intensive economy to a knowledge-based economy. 
The reforms in the past three decades have achieved remarkable success, from 
significantly expanding university enrollments to promoting private education. 

In 1998, the Chinese government decided to massively promote higher education. 
This policy change initiated the most rapid expansion ever, which has made of 
the Chinese education system the largest in the world in absolute numbers. The 
gross enrolment rate (GER) has seen consistent increase from 3.4% in 1990 to 
51.6% in 2019, hitting the 50% target ahead of plan, and achieving the so-called 
“popularization of higher education”. According to UNESCO, it is close to the level 
of upper-middle-income countries (53%) but still way below that of high-income 
countries (75.1%). 

While we await the next five-year plan and its new target, given the current policy 
tailwinds, it is likely that the GER of the Chinese higher education could reach 65% 
by 2025 driven by China’s economic growth and rising per capita income. As of 
today, the country has 40 million students studying in around 2,700 colleges and 
universities.

Acknowledging the limit of public resources to meet the growing educational needs, 
the Chinese government promoted the private sector integration to fill the gap. As 
of 2019, private High Education Institutions (HEIs) accounted for 28.1% of total HEIs, 
and total student enrolments of private HEIs accounted for 23.4% of total student 
enrolments in HEIs.

$500 billion
Budget dedicated to education in 2019, 

being 15 % of its entire budget

   

28.1%
Share of the private sector in higher 

education

1st

Rank of China in PISA 
 

51.6%
Enrolment rate in higher education
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238,000
Students enrolled

96%
Programs delivered online during 

the lockdown 

93.1% 
Initial employment rate for 

CEG graduates

$30 million
IFC investments

  Example in portfolio: China Education Group (CEG)

China Education Group Holdings Limited is a leading global higher education group 
with footprints in China, Australia and the United Kingdom. The Group’s network 
includes 11 universities and professional schools in China (including the top ranked 
and largest private university in the country), a higher education institute in 
Sydney and London. The Group enrolls approximately 238,000 students from over 
100 countries in the world. 

In 2017/2018, IFC (International Finance Corporation), a member of the World Bank 
Group, has invested $30 million of equity in China Education Group and entered 
into a long-term loan facility up to US $200,000,000 to help the company expand its 
employment-linked education programs. 

CEG operates schools mainly in provinces that have lower-than-average higher 
education gross enrolment rate, such as Guangdong, Jiangxi and Chongqing. 
As such, there is a significant opportunity in these regions in the long term for 
renowned inclusive operators like CEG to benefit from increasing enrolment quota. 
CEG’s education institutions are industry leaders, and have consistently achieved 
high academic rankings and student outcomes. The initial employment rate for the 
company’s schools in 2017 was 93.1%. In contrast, China’s overall initial employment 
rate for higher education graduates in 2017 was approximately 78%. 

In the context of the pandemic, the group and its network of member schools have 
taken the necessary health precautions, such as postponing the start of the school 
year to protect the safety of its employees and students. During the suspension of 
face-to-face classes, the group offered distance education to students: 96% of the 
programs were thus delivered online. Guangdong Baiyun University, a member of 
the CEG Group, has been selected by the Steering Committee of the Open Online 
Courses of Undergraduate Universities in Guangdong Province as an outstanding 
example of online teaching during the health crisis, and the only private university 
among the first group of seven selected universities in Guangdong Province.
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FOCUS ON EDUCATIONAL CONTENT

20 million
Number of benefi ciaries in Europe 

92%
Share of teachers indicati ng that Sanoma 

methods supported them in realizing 
learning objecti ves of their class*

50%
Revenue from Sanoma Learning

83%
Share of teachers indicati ng that Sanoma 

methods support them in engaging 
and moti vati ng pupils*

* In a survey of 3,000 teachers in 2018

Sanoma Group is a leading learning and media company in Europe. 

Sanoma Learning, the enti ty dedicated to educati on, is a leading European provider 
of learning soluti ons in print and digital format. 

Since 2019, the company has accelerated its transformati on, refocusing its core 
business on learning. Aft er fi ve acquisiti ons in two years, Sanoma Learning now 
accounts for half of the Group’s revenues. But the company does not intend to stop 
there, as the management team has already budgeted €300-400 million for future 
M&A transacti ons. 

Sanoma Learning consists of eight companies that operate in eleven countries in 
Europe. These local learning companies are among the best in their own markets 
and sti ll growing. 

It provides a portf olio of modern, blended course materials, material distributi on 
and digital platf orms, aiming to support learning and teaching in primary, secondary 
and vocati onal educati on (K12).

Through its transformati on, the group’s ambiti on is unquesti onably to become the 
European reference player in supporti ng insti tuti ons and the teaching stuff  in their 
digital transformati on. 

Finally, the company is committ ed to communicati ng more about impact generati on 
through its acti viti es. 
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41,000
Enrolled students in average per quarter

$19.5 billion
Amount invested in scholarships and 

fellowships for students 

+475 
Digital and in-person educati onal 

off erings

18%
Students who enrolled in a 2U-powered 

degree program and did not have an 
equivalent degree program within 50 

miles of where they live

FOCUS ON « EDTECH »
We oft en write about funding frenzy happening in EdTech and this year has seen a 
signifi cant increase. Global EdTech started the last decade with $500 m of Venture 
Capital invested in 2010 and fi nished 32x higher at $16.1 Bn in 2020, nearly 2x the 
previous investment record in 2018. 

In total, shy of $50 Bn in funding were raised over the last 10 years to transform the 
way people learn. All regions are growing, but Asian countries represent 80% of all 
VC investment. 

a global leader in education technology

2U provides educati on technology for nonprofi t colleges and universiti es. 

It builds and delivers digital and in-person educati onal off erings, including graduate 
degrees, undergraduate degrees, professional certi fi cates, boot camps, and short 
courses, across the career curriculum conti nuum.

2U has been selected by the world’s top universiti es such as Berkeley, MIT, Harvard, 
Yale, LSE or Cambridge and never lost partner.

By using the platf orm, university clients can improve educati onal outcomes, skills 
att ainment and career prospects for a greater number of students. Students can 
pursue their educati on anyti me, anywhere, without quitti  ng their jobs or moving. 
The average degree program retenti on rate is always between 82% and 84% in the 
last ten years.

2U has announced in 2020 a student friendly, interest-free deferred tuiti on plan 
under which students can defer a porti on of their tuiti on upfront and only begin 
paying it back upon graduati on if they are employed with no additi onal principal or 
accrued interest.
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SUSTAINABLE DEVELOPMENT GOAL EXPOSURE 

GOAL 3.
Ensure healthy lives and promote well-being 

for all at all ages
      

Acti viti es: Childcare

GOAL 10. 
Reduce inequality within and among 

countries
10.1 By 2030, progressively achieve and 

sustain income growth of the bott om 40 per 
cent of the populati on at a rate higher than 

the nati onal average
      

Acti viti es: Career development, recruitment

GOAL 4.
Ensure inclusive and equitable quality 

educati on and promote lifelong learning 
opportuniti es for all

      
Acti viti es: Educati on, life long learning

GOAL 8. 
Promote sustained, inclusive and sustainable 

economic growth, full and producti ve 
employment and decent work for all

8.6 Substanti ally reduce the proporti on of 
youth not in employment, educati on or 

training
      

Acti viti es: Educati on, life long learning

GOAL 9.
Build resilient infrastructure, promote 

inclusive and sustainable industrializati on and 
foster innovati on

9.c Signifi cantly increase access to 
informati on and communicati ons technology 
and strive to provide universal and aff ordable 

access to the Internet in least developed 
countries

      
Acti viti es: Academic content Edtech

GOAL 17.
Strengthen the means of implementati on 
and revitalize the Global Partnership for 

Sustainable Development
      

Acti viti es: Academic content Edtech

The total SDG-aligned revenue level for the portf olio is close to 67%, based on Trucost data. SDG Positi ve Impact Alignment 
refers to a company’s positi ve contributi on to the SDGs through the sale of SDG-aligned products and services included in 
the Trucost Positi ve Impact Taxonomy. If a company’s revenue is generated from these types of products and services, it is 
considered to be SDG-aligned. In the Trucost taxonomy, acti viti es related to educati on contribute to both SDGs 4 and 8. The 
contributi on is not cumulati ve but split between the two SDGs. This is why the data is the same for these two goals and the 
exposure to SDG 4 may appear to be limited.

Data analysis covers one third of the portf olio. The progressive enrichment of the Trucost database will improve the coverage of 
data on small and mid-caps as well as on emerging countries, two major characteristi cs of the portf olio.

16.4 %

11.8 %

15.7 %

4.7 %

2.5 %

15.7 %
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ESG PROFILE,
AND VOTING POLICY

The Educati on investment universe features fi rstly many stocks from emerging countries, and secondly small capitalisati ons. 
While the Amundi Group ESG analysts cover 100% of the stocks in MSCI World and 99% of those in MSCI All Country, this does 
not mean that the enti re investment theme is covered. As a result, we have decided to complement the internal ESG rati ng with 
an analysis of controversies to achieve 100% extra-fi nancial coverage.

  Breakdown by ESG rating

4.0%

29.6%

34.5%

19.3%

12.6%

Overall 
portf olio 
rati ng

  Breakdown by controversies level

25%

75%

Low Moderate High Non rated

Source: Amundi

Source: CPR AM based on both Reprisk and Sustainalyti cs data

  Voting policy

Amundi’s ESG Analysis and Corporate Governance teams 
oversee the policy on engagement and dialogue with issuers on 
behalf of the Group and its subsidiaries, including CPR AM.

The “voti ng and engagement policy” team systemati cally votes 
at general meeti ngs of French companies and the companies 
that are more than 0.05%-owned by Amundi. 

The purity of the themati c universe implies that the Group 
invests in some stocks only through the Educati on fund. We 
adopted a special voti ng policy as an excepti on to the Group’s 
minimum holding rule, setti  ng an objecti ve of att ending 100% 
of annual general meeti ngs .

During the second year, the Educati on fund acti vely parti cipated 
in 95% of general meeti ngs, voti ng on 712 resoluti ons. The 
resoluti ons that were voted against stand at 19% and relate 
mainly to board structures for half and capital operati ons for 
a quarter. 

  Carbon footprint

95%
Parti cipati on rate to

general meeti ngs

712
Resoluti ons 

voted 

30 
Tonnes of CO2 equivalent per 
million euros invested

Source: Trucost 

C

Non rated
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Managing Director, Head of Global Thematic 
Equities

Guillaume Uettwiller
Thematic Equity Portfolio Manager

Juliette Cohen
Senior Strategist

Bastien Drut
Chief Thematic Macro Strategist

EDUCATION: MOBILISING A WIDE RANGE OF SKILLS

Arnaud Faller,
Deputy CEO & CIO

 
arnaud.faller@cpr-am.com

Emmanuelle Court,
Deputy CEO in charge of 
Business Development 

emmanuelle.court@cpr-am.com

Gilles Cutaya,
Deputy CEO in charge of 
International Development, 
Marketing & Communication 

gilles.cutaya@cpr-am.com

  CONTACT US

Catherine Crozat,CIIA
Financial Engineer, Head of ESG projects

Frederic Samama
Chief Responsible Investment Officer

  Portfolio & Research Management

  Strategy

Recent publications

• In Europe too, the Covid crisis has exacerbated inequalities, December 2020, by Juliette Cohen and Bastien Drut 

• Why investing in education is more urgent than ever, October 2020, by Juliette Cohen and Bastien Drut 

• Cross-generation inequality: are schools the first to blame?, March 2020 

• Education, a central formation throughout our lives, May 2019, by Bastien Drut 

• Investment in education, a public and private priority, November 2018, by Juliette Cohen

Find out more on our websites:
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All trademarks and logos used for illustrative purposes in this document are the 
property of their respective owners.

This promotional non-contractual information is intended to be distributed to the 
general public and does not constitute investment advice, a recommendation, or a 
contractual offering.
This publication is not intended for use by residents or citizens of the United States 
or by “U.S. Persons” as defined by the Securities and Exchange Commission’s 
Regulation S in accordance with the U.S. Securities Act of 1933.
Thematic equity investing entails bears a risk of capital loss. Further information on 
the website www.cpr-am.com.
The information provided is believed to be accurate as of December 31st, 2020. 
The information and analysis contained herein are based on sources that CPR AM 
believes to be reliable. However, CPRAM cannot guarantee that all information is 
accurate or complete or up to date at all times. It may be amended, removed or 
supplemented without prior announcement. That information is necessarily partial 
and incomplete and shall not be considered as having any contractual value. All or 
part of this publication may not be copied or distributed to third parties without CPR 
AM’s prior consent.
All trademarks and logos used for illustrative purposes in this document are the 
property of their respective owners.

CPR Asset Management, limited company with a capital of € 53 445 705 - Portfolio 
management company authorised by the AMF n° GP 01-056 - 90 boulevard Pasteur, 
75015 Paris - France - 399 392 141 RCS Paris.
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