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CPR INVEST - EDUCATION
KEY FIGURES 2021

€

> €700
million

65%

57,664

25,7

Purity exposure to education1

Assets under management

Pupils and students with
access to education
worldwide2

474,867
People trained

2

million hours

of education delivered
worldwide2

€121,700

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

Data as of 09/2021. All the sources can be consulted on page 18.
The fund is indirectly associated with the impact generated by the companies it invests in. At the time of its investment, the management company can only
take note of the impact achieved in the past and given by the company itself when publishing its annual report or any other communication medium. This
data is updated at least once a year. The actual impact data is not yet standardized. It is based solely on the company's own statements and is not audited by
a third party.
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FOREWORD
“Mummy, did you not wear a mask when you were at
school?” This is the kind of innocent and heart-wrenching
question that bewildered children were asking when school
closures, masks and Covid tests became part of their daily
life. What are the memories they will be left with? Students
looking for overseas internships and university exchange
programmes, which in many cases would have create lifechanging experiences for them, had their dreams shattered.
How will they be able to make up for these past two “wasted”
years? The queues at food banks were full of young people
who had lost their casual jobs and felt humiliated to find
themselves in a position that will mark them for life. How
will they bounce back from such a rough start?
France was among the countries with the highest rates of
schools remaining open in the world (along with Nordic
countries), whereas schools in the USA and Italy remained
closed for many months. Pupils in Uganda were only able
to go back to school in early 2022 after almost two years of
complete shutdown.
So 2021 was no bed of roses for millions of pupils and students
worldwide. One of the consequences of all this has been an
unprecedented decline in post-secondary enrolments in the
USA. And the job market is not doing much better either,
despite the economic rebound. Businesses across the board
need to rethink their models.
And investors could be in with some dose of “disruption”
too! We must rethink our investments to adress the

current minor and major trends that are impacting the
way we teach and learn and transforming our activities and
our relationship with them. The growing predominance
of distance learning, the digital transformation and the
ecological transition are redefining the types of skills
required in a wide range of industries… Life-long education
and training are now needed at all levels: social, economic
and ecological.
This is indeed the investment philosophy that has guided
the way we manage our Education fund since its inception
in 2018. The portfolio has certainly been shaken by China’s
new regulation which bans tutoring and educational support
firms from being listed, raising capital and generating profits;
but our investment universe is diversified and positioned
across the entire educational ecosystem - from childhood to
adulthood - allowing us to limit our losses and diversify the
beneficiaries of our investments.
In this third edition of our Education fund’s annual impact
report, we present with complete transparency a summary
of the events that have prevailed over the past year and
provide a recap of our investment philosophy and approach
to impact investing completed with a rundown of the
concrete illustrations of our investments and the impact
generated in 2021.

Guillaume Uettwiller
Thematic Equity Portfolio Manager - CPR AM
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EDUCATION, TRAINING AND OCCUPATIONAL
INTEGRATION, NOW MORE PRESSING THAN EVER
We assisted to mass school closures and a surge in digital
learning techniques when the Covid-19 crisis began in 2020.
There was less of this in 2021, but other trends became
more prominent instead. They varied from one world region
to another and included a mismatch between supply and
demand in the US job market and training needs among
Europe’s young people to help them integrate the work
world. We discuss these trends here and describe how they
are impacting the organisation and strategies of all firms
involved in the industry and benefiting those that offer
remote learning and training.

Mismatch between job supply and demand
As the job markets of certain countries bounced back after
the crisis, we began to observe a clear mismatch emerging
between business requirements, job offers and candidate
profiles.
The “Great Resignation” in the USA received a lot of media
attention in 2021 and was due to a number of factors:
employees were finding job opportunities that were better
paid or more in line with their aspirations, and they also
had enough savings set aside to take the risk of switching
job. The voluntary resignation rate has surged since the
second half of 2020 and exceeds the rates observed over the
previous twenty years by a wide margin. Labour shortages
have also been exacerbated by the fact that businesses
were less able to make use of immigration and many
workers have taken early retirement on account of Covid-19
(economists at the Saint Louis Fed estimate that the number
could be as high as 3 million).

Some 11 million job vacancies remained open in the USA at
the end of 2021 while the number of unemployed stood at
6.3 million. The mismatch between supply and demand in
the job market has never been this wide since job opening
statistics first began being compiled. This has put upward
pressure on wages to an extent not observed since the early
1980s. This imbalance in the job market now appears to be
one of the biggest concerns for businesses and a major issue
for the US economy.
The “Great Resignation” seems to be primarily an American
phenomenon, but we also noted a jump in voluntary
departures in France for example in the 3rd quarter of 2021
(DARES statistics). Such resignations are 15% above their
2019 average and had already been trending upwards since
2017, probably as a result of an improving job market. We
will have to see if this trend continues over the coming
quarters.
The job vacancy rate across Europe rose to 2.4% in the 3rd
quarter of 2021, a level not reached since the 1st quarter
of 2019 and corresponding to its highest level since 2006.
The European job market most under strain appears to be
the UK’s, where job vacancies reached a historical high of
over 1.2 million in November 2021 while the number of
unemployed barely exceeded 1.4 million.

?
11 million

1.2 million

+15%

Job vacancies remained open in the USA
at the end of 2021 compared to
6.3 million unemployed people

Job vacancies in the UK,
a historical high

Increase in volontary departures
in France at the end of 2021
vs the average in 2019
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Access to the job market for Europe’s young
people, an issue exacerbated by the public health
crisis

A reduction in formal and informal adult learning

Europe’s young people were already struggling to access the
job market even before the pandemic, with the transition
between school and the world of work proving complicated.
This meant that the youth unemployment rate was well
above that of the total population and the rate of young
people not in education, employment or training (NEET) was
also high.
According to Eurostat, the share of 15-29 year-olds in
the European Union neither in employment, education
or training (NEET) rose during the pandemic in almost all
countries, reversing the downtrend observed since the
sovereign debt crisis. The share of NEETs thus increased from
14.5% in 2019 to 15.7% in 2020. The share of NEETs varies
significantly from one country to another, ranging from just
6.6% in this age bracket in the Netherlands to 26.6% in Italy,
with 17.4% in France.
Faced with a deteriorating situation, the European Union
decided to tackle the situation in October 2020 by extending
the Youth Guarantee scheme to the under-30s versus the
under-25s initially. This Youth Guarantee scheme ensures
that all young people receive an offer of employment,
continued education, apprenticeship or traineeship within
four months after becoming unemployed or leaving
education. Although the measures involved are actually
taken by the national governments, the European Social
Fund can help to finance them. According to the European
Commission, some 24 million young people have benefited
from the scheme since it was set up.

An OECD study analysing the effects of the public health
crisis on training1 estimates that 8% of workers on average
across OECD countries engage in formal learning (certified
courses) each year versus 41% in non-formal learning
(workshops, employer-provided training) and 70% in
informal learning (learning by doing). Informal learning is
based on interaction between colleagues and has therefore
been severely disrupted over the past two years as social
distancing measures were brought in and workplaces shut
their doors. The Covid-19 crisis has taken the heaviest toll
on the skills development of the least qualified workers,
as non-formal learning and learning by doing account for a
larger share of their overall learning.
The study shows that learning opportunities have decreased
by 18% in the case of non-formal learning and by 25% in
the case of informal learning as a result of the public health
crisis. It reckons this will have a negative impact on the
productivity and wages of workers who have been unable to
engage in training during this period.
Europe updated its Skills Agenda2 in 2020 with a series of
training objectives to be reached by 2025, the aim being to
factor in more effectively the issues raised by the ecological
transition and the digital transformation as well as the shift
to remote working. The project seeks to provide training
activities for 120 million adults each year, of which 14 million
adults with low qualifications and 2 million unemployed.
These include programmes aimed at developing the digital
skills of adults who have received little digital training in the
past. Such skills seem to be an essential prerequisite for
developing online learning resources in other fields geared
towards people who have not previously been exposed to
them.

15.7%

-18%

120 million

Share of 15-29 year-olds in the EU
neither in employment,
education or training

Learning opportunities drop due to the
Covid crisis (non-formal learning)

Adults trained each year, objectives of
the European Skills Agenda by 2025
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THE GOOD EQUATION TO COMBINE
RETURN POTENTIAL WITH RESPONSIBILITY
CPR Invest - Education aims to meet the global education
challenge by investing in companies within the lifelong
education ecosystem.

FROM LEARNING...

Companies’ businesses must be directly connected to
education and lifelong learning or provide tools and services
supporting educational life. Furthermore, companies have
to respect our sustainable approach.

LIFELONG
LEARNING

OCCUPATIONAL
INTEGRATION

A three pillar universe

POSTSECONDARY

The central pillar is focused on access to education
and the work world, and includes schools, colleges and
listed universities, along with continuing education and
recruitment and talent management agencies.
This central pillar is complemented by two others that
are related and centred on educational content & tools
and student services. The first covers academic content
publishers and educational technologies (such as e-learning
software and tools for educational institutions); the second
covers student accommodation, and catering and school
transport services.

42%

33%

25%

Education,
lifelong learning &
recruitment

Content
& tools

Daily services
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SECONDARY
PRIMARY
CHILDCARE

… TO TOOLS AND SERVICES

Purity exposure as a key of impact investing
Among the three pillars and seven sectors supporting our
investment universe, the central pillar and the three sectors
composing it are pure by definition. This is the “Education,
lifelong learning and recruitment” pillar, which accounts for
half of the portfolio.
For the other two pillars, whose allocation is balanced, the
purity of activities is determined by the revenue level that
the company generates from education. Only the hardware
sector of educational technologies does not disclose this
level of detail.
As end of September 2021, 63% of the companies within
the universe were classified as pure, with revenue from
education of 80-100%. 19% have a revenue exposure of 3080% and 18% are in the 15-30% range.

190

65%

€3.3 billion

Stocks in the universe

Portfolio purity with
companies’ revenue from
education between
80 and 100%

Median market capitalisation
of the universe
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OUR RESPONSIBLE APPROACH

We have introduced an entirely new impact approach at CPR AM to meet the challenges of increasing access to education. This
approach is incorporated in the investment process at various stages, and later on in the practical actions taken by the firm:
UNIVERSE DEFINITION
A complete and pure approach
of education

01

SHARING OF MANAGEMENT FEES
In favour of non-profit organisation
working in the education sector

05

02

IMPACT METRICS
Selection of criteria by activity
type (as management and
reporting tools)

ESG FILTERS
Exclusion of companies with the
worst ESG behaviours (strategic
view)

CONTROVERSIES
Exclusion of companies with high
ESG controversies (dynamic view)

04
03

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

A certified ESG methodology
CPR Invest - Education has been awarded the ESG LuxFlag
label for the third consecutive year in 2021 (period from
1 April 2021 to 31 March 2022). The fund has also been
awarded the Towards Sustainability label since 2019, which
is renewed annually.

As a member of Amundi Group, CPR AM relies on the
research resources provided by Amundi’s non-financial
analysis unit, which pools data, resources and expertise for
the Group.
Amundi has held the top spot in the SRI & Sustainability
rankings published
Extel
in the
“Asset Management best
PARTAGE by
DES
FRAIS
DE GESTION
firms for SRI/ESG”
category.
Le partage
des frais de gestion

perçus sur le fonds au proﬁt
In addition,
CPR AM’s
Research
team de
supports portfolio 01
d’associations
œuvrant
en faveur
managers in implementing
the
ESG
methodology
dedicated
l’éducation et de l’insertion
to our thematic management
and, monitoring exclusions
professionnelle
05
and controversies.

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)
ESG specialists in a dedicated
Responsible Investment
Business Line

40+

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)
02

A+

3

SUIVI DES CONTROVERSES
controverses élevées d’après
04
Rated by PRI for the 6th year
Engineers in the CPR AM’
deux fournisseurs externes
in a row
(vision dynamique) research team involved
in ESG projects
03
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DATA QUALITY:
A CONTINUOUS PROCESS
Data quality is a major issue in our industry at this time. Indicators and metrics are the foundation of impact investing. Impact
has to be measurable if positive impact is to be maximised and negative impact minimised. Indicators are consequently used
as management and reporting tools.
DEFINE
Definition of criteria by activity type, by
splitting the 7 sectors into 21 activities.

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

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

ENGAGE
Dialogue with businesses to monitor
existing indicators and identify new
ones.

IMPROVE
Regular monitoring of the impact generated
by the portfolio with the aim of improving the
positive impact generated by investments.

Overall, the data included in the report covers 84% of the portfolio. It means that at least one impact criterion has been selected
for each of the 57 companies. The coverage per criterion detailed in the chart below is determined for each company to which
the criterion applies.
Impact metrics

Data measure

Companies

Coverage

27

100 %

9

61 %

15

80 %

11

91 %

5

50 %

TRADITIONAL / ONLINE EDUCATION
Pupils and students with access to education in the world
Distinction by education format: traditional vs online

Primary data

Distinction by level of education
Hours of classes delivered

Number of students x 175 days per year
x 6 hours per day

Hours of after school tutoring delivered

Number of students x 40 weeks per year
x 2 hours per week

OCCUPATIONAL INTEGRATION AND LIFELONG LEARNING
Permanent placements and candidates working every day
People trained

Primary data

CONTENT
Students served with academic textbooks (physical + digital)
Teachers served with EdTech tools
Schools served with EdTech tools

Primary data

Academic articles published in journals

5

50 %

2

100 %

DAILY SERVICES
Beds rented in students housing
Meals served in schools
Pupils & students transported

Formula: impact reported x (weight in portfolio x portfolio’ AUM / market capitalisation)
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Primary data

5

100 %

Number of meals x % of revenue
from schools

3

100 %

donnée primaire

2

100 %
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PER €1 MILLION INVESTED:

81

PUPILS & STUDENTS
have access to education

28

including
%
in emerging countries

35,850

HOURS OF CLASSES

CHILDCARE

TRADITIONAL
EDUCATION

K12

63

PUPILS,
STUDENTS

1

POSTSECONDAIRE

ONLINE
EDUCATION

18

PUPILS,
STUDENTS

OCCUPATIONAL INTEGRATION AND
LIFELONG LEARNING

7 Permanent placements and

5

children
1,015 h

pupils
5,013 h

ACCOMPAGNEMENT
SCOLAIRE & TUTORAT

25 students

50 students

25,803 h

4,019 h

DAILY SERVICES

2 beds rented

14 students transported
4,010

candidates working every day

meals served

663 People trained

53 Teachers served with

CONTENT

EdTech tools

508

Students served
with academic textbooks
(physical + digital)

1

Schools served
with EdTech tools

1

Academic article
published in journals
The fund is indirectly associated with the impact generated by the companies in which it invests.
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IMPACT MONITORING
2021, A TRANSITION YEAR
Transparency is the watchword when drawing up annual
impact reports. So let’s be honest here: the impact of
the investments generated by our Education fund hasn't
showed any progress compared to the previous year. The
lack of available data meant that indicators were collected
manually, prompting us to analyse the impact of our
investments based on a snapshot of the situation at endSeptember, regardless of the evolution of the assets under
management over the year and the rotation or average
weightings per company within the portfolio.
Yet the perimeter of our investment universe was
significantly altered by a new regulation introduced by the
Chinese government in the summer of 2021. This regulation
now bans tutoring and educational support companies not
only from being listed but also from making profits or raising
capital. All the sector's stocks were hit hard by this sweeping
overhaul. We therefore scaled back our exposure to tutoring
and post-secondary education in China and redirected our
investments towards educational technology tools in the
USA and universities in Brazil.
As our portfolio is positioned across the entire educational
ecosystem, we were able to mitigate the impact on the
fund’s financial performance; however, two important
criteria - number of students and share of students in
emerging countries - were significantly affected. The number
of beneficiaries from an education provided by companies
in our portfolio was halved per 1 million euros invested.
Yet the total number of pupils and students covered by
our portfolio held steady thanks to an increase in assets
under management. Similarly, the share of beneficiaries in
emerging countries declined from 60% to 28%.
Conversely, and in response to the events introduced at
the beginning of this report, the number of those having
received a training soared to 663 per 1 million euros invested
and to 474,867 at portfolio level (versus respectively 290
and 119,626).
Moreover, the number of permanent or temporary jobs
created by specialist recruitment agencies edged up slightly
per 1 million euros invested, while it almost doubled at
portfolio level (4,796 vs 2,438 jobs).
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The number of beneficiaries covered by our “daily services”
pillar rose very sharply, whether in terms of number of
student accommodation units offered by the companies
in our portfolio, the number of school meals served or the
number of pupils transported. After a year 2020 marked by
a wave of lockdowns and school closures, we increased our
exposure to these areas of the educational universe in 2021.
Lastly, we have sought to enrich the range of the reported
indicators so that each company is covered by at least one
criterion. Indeed, in 2021 the portfolio's coverage rate has
risen to 84% and we now report on at least one criterion for
each of the 57 companies of the portfolio. As a reminder,
the coverage rate was 77% in 2020 and 75% in 2019. This
improvement is mainly related to the content & tools
metrics: academic textbooks, digital tools for both teachers
and pupils, and publication of academic articles.
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ESG PROFILE,
AND VOTING POLICY
The Education investment universe features firstly many
stocks from emerging countries, and secondly small
capitalisations. 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 entire
investment theme is covered. As a result, we have decided
to complement the internal ESG rating with an analysis of
controversies to achieve 100% extra-financial coverage.

Faibles

Moyens

élevés

Non notés

Breakdown by ESG rating

A

Overall
portfolio
rating

11.5%

B

42.7%

C
D

C C

31.2%

E

5.7%

F

Carbon footprint

28
Tonnes of CO equivalent
per million euros invested
2

G

Non
Non rated
notés

8.9%

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 “voting and engagement policy” team systematically
votes at general meetings of French companies and the
companies that are more than 0.05%-owned by Amundi.
The purity of the thematic universe implies that the Group
invests in some stocks only through the Education fund.
We adopted a special voting policy as an exception to the
Group’s minimum holding rule, setting an objective of
attending 100% of annual general meetings.

95%

723

Participation rate to
general meetings

Resolutions
voted

During the second year, the Education fund actively
participated in 95% of general meetings, voting on
723 resolutions. The resolutions that were voted against
stand at 21% and relate for half to the board structures
(48%) and then compensations (26%) and capital operations
(18%).
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FOCUS ON

Interview with Eduardo Garcia /
Marina Gelman
IR & ESG Report Manager /
IRO - Ânima

Can you give us a brief presentation of Ânima and its
position within Brazil’s local education system?
Ânima’s purpose is to “Transform the Country through
Education” and has two main goals to fulfil this purpose:
increase the number of students and improve academic
quality. Ânima is currently the 4th largest post-secondary
education group in Brazil in terms of number of students.
Since its foundation in 2003, academic quality has always
been a focus for the Company, and Ânima has the best
regulatory quality indicators among open capital education
companies, comparable even to public schools. The strategy
has also focused on M&A: we have an extensive track record
of acquiring strong local brands, and we have been able to
improve the schools acquired on both the academic and
financial fronts.
As a result, Ânima today covers the entire country, with
on-campus operations in 10 states and distance learning
operations in the remaining states. We have been investing
to digitalize the Company, a movement that has intensified
since 2017 when we decided to invest in the hybrid academic
model, delivering the same experience for students both
on-campus and online, within the limits set by the regulator.
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How did Ânima manage the Covid crisis to ensure
continuity of education?
Ânima has been investing in hybrid education since 2017, so
when the Covid crisis reached Brazil we were able to rapidly
shift all of our students to fully online classes in just 5 days.
Our hybrid model is synchronous, so the students receive
the same quality online or on-campus. We rapidly created
a Covid crisis committee to discuss and propose actions to
keep all our students and workforce safe. We also provided
educational insurance in order to support students who had
lost their jobs. On the financial front, we were more flexible
in our renegotiations and stepped up the use of private
financing alongside our partner Pravaler.
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Since the downsizing and discontinuation of public
grants for post-secondary students, how is Ânima
taking over to help students finance their studies? How
do you help people with payment difficulties or who drop
out of school? How does Ânima address issues related
to access to education for the most vulnerable (women,
minorities, low-income students, etc.)?
Looking at public grants, we did see a sharp decrease in the
Student Financing Fund “FIES” (Fundo de Financiamento
Estudantil). Nevertheless, ProUni, the government’s
“University for All” programme, remains an important
springboard to college for low-income students. ProUni
was recently extended until 2031 and Ânima’s internal
view is that the programme should be kept on due to its
benefits for all stakeholders: students, companies and the
government. Aside from public grants, we offer private loans
in partnership with Pravaler, a company that specializes in
funding students. We also have the flexibility to renegotiate
student loans, for instance allowing exemptions of fines
and interest and the payment of loans in installments. As
mentioned before, we have been more flexible during the
pandemic in order to allow our students to keep studying.
Since acquiring Laureate in 2021, we have begun to offer
distance learning with scale and at a more accessible price,
targeting a new population of low-income students who
are not entitled to public grants and who do not have the
financial means to pay on-campus tuition fees.

How does Ânima continuously innovate to adapt to
the context and improve the quality of its educational
offer?
Improving quality through innovation, especially open
innovation, is among Ânima’s top 5 priorities when we
join forces with external agents to solve a specific student
or company problem. Most of the resources are allocated
to improve current services and technologies, but we also
invest in more disruptive innovation such as new business
models. The first-to-market strategy is in Ânima’s DNA: we
carried out the first higher education M&A in Brazil back in
2003, and in 2017 we were the first to fully adopt and heavily
invest in a Hybrid Academic Model in Brazil (E2A), improving
the quality and efficiency of our programmes. Last year, we
launched a dual graduation course where students complete
part of the programme in college and part in a company.
Besides achieving academic improvements, we started
to invest in making the Student Journey (J2A) with us
easier throughout the whole process, from enrollment to
graduation, spanning better student services and simpler
management of academic and financial roles. Ânima has a
dedicated Innovation team which works together with other
departments, especially the Academic Team, in squads in
order to align innovation with other Company goals. We
consider People and Culture our most valuable assets, but
we are also a data-driven Company that makes intensive use
of Big Data, Analytics and Research throughout most of our
process to support decision-making, with access to worldclass partnerships and tools from global providers such as
Amazon, Google, Microsoft, and Oracle.

KEY IMPACT FIGURES

249,583
enrolled students

60% women and
40% men

30,349

56,248

graduate students

scholarship recipients
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FOCUS ON

Interview with Michael Burt
Group Investment and
Sustainability Director - Unite
Students

Can you give us a brief presentation of Unite and its
position in the UK student accommodation market?
Unite is the largest owner, operator and developer of
purpose-built student accommodation in the UK with
73,000 beds across 24 leading university cities. We
currently partner with over 60 universities across the
UK. Our accommodation is safe and secure, high quality,
and affordable. We are committed to raising standards
in the student accommodation sector for our customers,
investors and employees.

How did you manage the Covid crisis with students?
What decisions have you taken?
Since the outbreak of Covid-19, we have strived to play our
part and do the right thing for students. We have provided
over £100 million in financial support to students during
the Covid-19 pandemic through a combination of rent
waivers in summer 2020 and flexibility offered to students
in the 2020/21 academic year.
We believe this is the largest package of financial support
offered by any student accommodation provider in the
Higher Education sector and reflects our sector leading
position in the sector. All of our properties have remained
open and operational throughout the pandemic and we
continue to employ a range of measures in our buildings
to reduce transmission of Covid-19 where possible.
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This includes enhanced cleaning and physical and social
distancing measures, as well as offering support to those
students needing to self-isolate. We have also increased
provision and access to student wellbeing and mental
health support through enhanced student welfare
services, including bespoke support for students who are
shielding, support for those self-isolating, online welfare
checks and a pilot peer-to-peer support scheme.

What are your ambitions for the students' well-being
and academic success? How do you measure your
social impact?
Unite’s purpose is to create a Home for Success for
students, through a safe and welcoming home enables
students to engage, learn and thrive. Our social impact
initiatives are focused on helping young people to succeed
by supporting their transition from school to University
and helping to widen access to Higher Education. We are
the major contributor to the Unite Foundation, which
provides accommodation scholarships to disadvantaged
students in our properties. The Foundation celebrates its
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10th anniversary next year and is widely recognised across
the HE sector for its contribution in widening participation
at university. To date it has awarded 514 scholarships
and 254 scholars have graduated. There are currently
164 students who are eligible for the scholarship and of
those 90 have a home at university with us. 29 University
partners currently support the scheme. More broadly, we
remain committed to delivering positive social impact for
our students and communities over the long-term, which
is reflected in our target to invest around £1.5 million each
year into these initiatives (which equates to around 1% of
our profits).

We are investing to make improvements in each of these
areas with an anticipated annual cost of £5-7 million on
a Unite share basis. As well as being the right thing to do,
there is also a strong business case for this investment with
a payback of <10 years through operating cost savings.
At the end of 2021, we published our net zero carbon
pathway, including targets validated by the SBTi, which
sets out the activities and investments required to reach
net zero by 2030 for both our operations and development
activities.

What are you doing to reduce your environmental
impact?
We take a holistic view of environmental performance for
each individual property in our portfolio with a focus on
what we call the four C’s; Consumption, Carbon, Cost and
Compliance. Consumption reflects our efforts to reduce
energy use by encouraging positive behavioural change by
our employees and students together with investments
in energy initiatives. This has a direct link to the carbon
savings needed to deliver our commitment to achieve net
zero carbon by 2030. Our strategy also considers the cost
savings we can achieve through reduced energy use. And
finally we consider all current and future environmental
regulation, with a particular focus on increasing EPC
standards in the UK.

KEY IMPACT FIGURES

73,000

94%

240

Number of beds

Occupation rate
for the 2021/22 academic year

Share of beds occupied by people with
low revenue / scholarships
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SUPPORT PROVIDED IN 2021
TO THREE ASSOCIATIONS
PROMOTING EDUCATION

As described above, CPR AM has always applied meticulous
and transparent impact procedures to its Education
fund ever since it was launched. If its approach is to be
comprehensive and coherent, it must also translate into
concrete action. CPR AM has thus opted to donate 3% of
the asset management fees actually received by the fund
to associations that promote education and access to the
job market. We donated a total of 121,700 euros to three
associations in 2021, relying on the expertise provided by
the Epic foundation when selecting the associations we
wanted to support. For the second year in a row, we backed
two associations under the auspices of the Epic foundation:
Agir pour l’École in France and BeCode in Belgium.

With its long-term commitment to Epic and the
NGOs it supports, CPR AM affirms its ambition
to be a committed and responsible company.
Companies have the means to make a difference
and have a positive impact not only where they
operate but also around the world. Sharing can
be a natural part of any business model, and
CPR AM is leading the way by taking up this
challenge of social good.

• A foundation set up by entrepreneur and philanthropist
Alexandre Mars in 2014;
• 48 NGOs funded to date worldwide operating specifically
in the areas of child protection, education, health and
social & occupational integration;
• A selection of NGOs based on the due diligence methods
applied in the private equity industry;
• 100% of the donations to the foundation go to the
associations as the board of directors covers all the
foundation’s operating costs itself.

Alexandre Mars,

Founder and CEO of Epic
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Agir pour l'École's mission is to overcome school
failure by tackling the source of the problem: learning
to read. Reading is the basis of all learning, not
least because pupils who can read can understand
instructions and thus progress in all subjects.
Thus, those who have difficulty reading in the second
year of primary school often fail throughout their
schooling and leave the system without a diploma. To
achieve this, Agir pour l'École links National Education
and research by developing a global approach.

BeCode is an innovative training centre that offers
free professional training in digital technology in 5
cities in Belgium. These training courses are aimed
at job seekers and people with barriers to accessing
the labour market because of their gender, origin,
disability or lack of qualifications. BeCode is aimed
at under 30 years old, a key age for obtaining a
sustainable job and thus a stable source of income.
BeCode has now trained over 2,000 people and
71% of participants are in employment 1 year after
completing their training (employment, internship or
continuing their studies).

The CEC Paris association was set up in February 2019
with the aim of opening the first ever conductive
education centre in Paris and the Ile-de-France
region. Conductive education caters to children with
motor disabilities; it is a comprehensive approach to
education based on a programme of multi-disciplinary
exercises that are repeated daily within small groups.
While waiting to find suitable premises from which
to operate its centre all year round, CEC Paris is
holding regular courses throughout the year run by
specialised therapists.

• 542 classes
• Almost 8,000 beneficiary pupils

• More than 2,000 people trained
• 26% of female

• 57 children beneficiaries
• 15 courses organised
• 34 weeks of course delivered

KEY FIGURES

3%

€ 121,700

3

of asset management fees actually
received are donateds

allocted in 2021

associations
supported
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SOURCES AND DISCLAIMER
Page 2:
1. Companies in the portfolio with a level of revenues originating from education
between 80% and 100%.
2. Impact generated by the fund through its investments.
3. CPR AM
Pages 4 – 5:
1. OECD Policy Responses to coronavirus, Adult Learning and Covid-19: How much
informal and non-formal learning are workers missing?
2. Skills for Jobs, July 2020
Pages 6 - 7:
CPR AM and Amundi
Rating scale of PRI: A+, A, B, C, D, E
UK Sustainable Investment and Finance Association, in the Asset Management best
firms for SRI/ESG category.
Labels are awarded for a period of one year to each UCI by the respective authorities.
Label Towards Sustainability, for more information: www.towardssustainability.be
Pages 8 - 10:
Datas as of 09/2021
The fund is indirectly associated with the impact generated by the companies it
invests in. At the time of its investment, the management company can only take note
of the impact achieved in the past and given by the company itself when publishing
its annual report or any other communication medium. This data is updated at least
once a year. The actual impact data is not yet standardized. It is based solely on the
company's own statements and is not audited by a third party.
Page 11:
Carbon footprint data is supplied by Trucost.
ESG rating and voting statistics are provided by Amundi.
Pages 12 – 15:
Data provided by the companies interviewed.
Page 16 – 17:
CPR AM, annual impact report published by Epic and each organisation.
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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 March 31st, 2022. 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 - 91-93 boulevard
Pasteur, 75015 Paris - France - 399 392 141 RCS Paris.

Report completed in March 2022
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CPR Asset Management, limited company with a capital of
€53 445 705 - 399 392 141 RCS Paris
91-93 boulevard Pasteur, 75015 Paris - France
INVEST FOR GOOD
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