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FOREWORD
The IPCC’s latest report released this past summer states that,
as of 2020, the worldwide residual global carbon budget to
limit global warming to +1.5°C by 2100 is 400 gigatons (Gt) of
CO21, roughly equivalent to 10 years’ worth of global carbon
emissions2.

All of the pieces have just fallen into place for green hydrogen
to finally be deployed on a large scale. More and more
national governments are rallying to the cause, while projects
undertaken by the main actors in the industry’s value chain are
booming worldwide.

The countdown has begun, and we can neither go back in
time nor say that we didn’t know. Although the international
community’s pace isn’t keeping up with global warming, the
global health crisis has nevertheless helped speed up the
environmental agenda. In fact, since early 2021, more than
130 countries have pledged to achieve carbon neutrality by
around mid-century.

And as we all have a role to play, investors can make a
significant and positive contribution by supporting the entire
hydrogen value chain and accompanying its transition to
green hydrogen. At the forefront of innovation and constantly
committed to identifying long-term investment solutions
revolving around the biggest challenges of our century,
CPR AM is proud to propose CPR Invest – Hydrogen. This global
equity fund provides a unique response to the climate change
challenge by supporting the already investable and developing
hydrogen economy, which offers significant growth potential.
This strategy complements CPR AM’s Climate expertise, which
has nearly €2 billion in assets under management across all
asset classes via decarbonised and carbon-offsetting solutions
for investors willing to contribute to financing the energy
transition.

International cooperation is by all means critical, but concrete
solutions must still be put forward to help governments and
companies meet their targets.
Hydrogen, the lightest and most abundant compound in the
universe, has emerged in recent years as a key element for
decarbonising human activity’s impact on the planet and
meeting the challenge of a net zero economy by 2050. It
can act as both an energy vector and a storage solution for
renewable energies, which unfortunately cannot be relied
upon at all times. Most importantly, green hydrogen – i.e.,
hydrogen produced from renewable resources – is currently
the only viable solution to cut emissions in harder-to-abate
sectors such as transport and heavy industry.

Olivier Mariée,

CEO of CPR AM, member of Amundi’s Executive
Committee
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HYDROGEN,

FUTURE DRIVER OF THE GREEN REVOLUTION
Does hydrogen hold the key to decarbonising our societies? The Hydrogen Council, a global CEO-led
initiative launched in 2017 and bringing together leading companies in the energy, transport and
industry sectors, has led the charge to place hydrogen squarely on centre stage. Between massive
government investments, a proliferation of public and private projects, technological advances
and falling prices, hydrogen is emerging as a key solution for tackling climate emergency, capable
of achieving what other green energy sources have failed to accomplish on their own, namely to
decarbonise the economic sectors responsible for the largest share of greenhouse gases’ emissions.

UNPARALLELED ADVANTAGES
Hydrogen presents a paradox. Despite being the most abundant
element in the universe, it is practically unobtainable on Earth
in its pure form. Since it is extremely light, it is always bonded
with other atoms, notably in water, biomass and fossil fuels.
When we talk about hydrogen in the energy transition context,
what is actually meant is dihydrogen (H2), a clear, odourless gas
whose global market demand amounts to around 70 million
tonnes a year1. As an important basic material for chemical
manufacturers, it is mainly used in ammonia production and
petroleum refining.
During combustion, 1 kg of hydrogen releases four times as
much energy as 1 kg of gasoil. Like electricity, hydrogen is not
an energy source, but rather an energy carrier linking primary
energy sources to end uses. A hydrogen vehicle, for example,
operates by means of an electrical propulsion system that
draws its energy from a hydrogen-powered fuel cell. The list
of hydrogen’s possible applications is long, from fuel cells that
can power electric vehicles (EVs) or supply electricity in remote
or off-grid locations, to injection into natural gas networks or
storage solution for renewable energy.
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Since it releases water only, hydrogen combustion has the
advantage of not emitting sulphur and nitrogen oxide particles.
Another benefit is that while it takes several hours to recharge
an EV electric battery, a hydrogen tank can be refilled in just
a few minutes. “Hydrogen as an energy carrier, offers the
possibility to store large quantities of energy, and this is already
being harnessed to power personal vehicles and forklifts,
largely used in logistic centers. Furthermore, this property
of hydrogen is also contributing to meet the decarbonisation
challenges in sectors that are heavy greenhouse gas (GHG)
emitters, such as long-haul transport.” says Emmanuelle Sée,
Portfolio Manager at CPR Asset Management. In the longer
term, hydrogen could enable shipping and aviation to embark
on their own green revolutions.
Hydrogen can also be used to store electricity that is not
consumed immediately, addressing this way the challenges
related to the intermittent nature of renewables such as wind
and solar. Surplus electricity is used to produce hydrogen,
so that when power production dips, this hydrogen can be
converted back into electricity, making it the perfect foil to
renewables.

THE HYDROGEN COLOUR SPECTRUM
FROM GREY TO GREEN
Hydrogen production requires its extraction from a primary
source, such as water or natural gas, via a chemical reaction.
Therefore, the carbon footprint generated by the production
of hydrogen depends on the source and the energy used
during the production process.
Yet for infrastructure and cost-related reasons, over 95%
of hydrogen is currently produced using fossil fuels: “grey”
hydrogen, as it is called, is neither renewable, nor low-carbon.
Fortunately, there is a cleaner alternative: decarbonised
hydrogen obtained through water electrolysis. “This process,
which is more environmentally friendly, requires an electrical
current to split the water molecule. This power can come
from different sources. If the source is renewable, as in the
case where the electrolyser used to ensure the water-splitting
process is tied to a wind farm or a photovoltaic plant, the
decarbonised hydrogen produced is qualified as ‘green’”, says
Christian Lopez, Strategic Investment Advisor at CPR Asset
Management.
As is often the case, the big challenge is production cost.
Although right now clean hydrogen is more expensive to
produce than its grey equivalent, a step-up in global production
capacity and the creation of a mass market should help to
achieve a better balance. “The cost of producing renewable
energy and electrolysers has halved in the last five years”, adds
Emmanuelle Sée. “And research suggests that by the end of
the decade, costs will drop by a further 60%-90% compared
to today.”

TOWARDS A “NET ZERO ECONOMY”
“European Union’s hydrogen strategy is counting on mass
production to ramp up Europe’s renewable hydrogen
production capacity between now and 2024”, says
Emmanuelle Sée. Described as the future engine “driving the
green revolution”2 by the European Commission, hydrogen
is unquestionably one of the most promising solutions when
it comes to decarbonising our economies, provided that it is
more “green” than “grey”.
Whether used in industry, agriculture, construction or even
mobility, green hydrogen can provide a decarbonised energy
for production centres, replace manufacturing processes
that currently use fossil fuels or offer a genuine alternative to
conventional engines. “In steelmaking, for example, more and
more companies are converting to less polluting technologies
in a bid to reduce the sector’s high carbon footprint. Ditto for
the production of fertilisers, cement and in the green chemistry
sector”, details Christian Lopez. By replacing fossil fuels with
decarbonised hydrogen, whole swathes of our economies
could lower their GHG emissions in line with national and
international goals.
The global coalition of partners working towards a net-zero
economy is constantly adding new members. The willingness
of governments to introduce real solutions and have an energy
mix capable of addressing the goal of zero net emissions
resonates with engagement among economic actors,
research, innovation and investors. This combined effort of
will is spurring the development of a genuinely innovative
and diversified ecosystem, featuring new players and services
around hydrogen, ensuring as such that decarbonised
hydrogen is definitively a key solution for accelerating the
energy transition across all sectors.

Natural gas

Renewables
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Steam methane
reformation
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Fossil fuel-derived
with carbon capture
& storage

Water electrolysis
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Electrolyser
2H�O = 2H� + O�
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By 2050, clean H2 & its
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demand & cut emissions
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FROM INDUSTRY TO TRANSPORT,
DECARBONISED HYDROGEN PROJECTS
ARE ON THE RISE

Against the twin backdrop of a global economic
recovery and climate emergency, the hydrogen
sector is enjoying an unprecedented buzz
in 2021. Amid fund-raising announcements
and increased government support, facilities
harnessing the power of this energy carrier
are proliferating worldwide, provoking a real
disruption of the value chains of the involved
sectors. From mobility to renewables, from
chemicals to industry, we present an overview
of the hydrogen initiatives across a variety of
sectors.
On the release of International Energy Agency’s (IEA)
2021 Global Hydrogen Review, IEA Executive Director Fatih
Birol commented: “We have experienced false starts with
hydrogen in the past, so we can’t take success for granted.
But this time, we are seeing exciting progress”1. While the
IEA does not discount the cost issue for green hydrogen –
currently three times more expensive to produce than its grey
equivalent2 – the market is indisputably moving in the right
direction. Global capacity of electrolysers, the technology
that allows to extract hydrogen from water using electricity,
has doubled in the space of five years. Between January 2019
and mid-2021, companies specialised in the production,
distribution and use of hydrogen shrugged off the upheaval
caused by the Covid-19 pandemic and succeeded to raise
almost €9.5 billion in funding1. Picking up the pace with the
unprecedented surge in financing, many projects have taken
concrete form in different sectors all over the world.

MOBILITY: THE PACE IS SPEEDING-UP
Prior to the health crisis hit, the transport sector was
responsible for around 25% of greenhouse gas (GHG)
emissions globally1. As such, it has been identified as a priority
area in international climate goals. But there is considerable
disparity across countries in terms of how hydrogen is being
used as a fossil-fuel alternative.
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“In Asia, mobility projects are much more advanced, and
carmakers have reached a far higher level of maturity as
they pursue commercial-stage projects”, says Charlotte de
Lorgeril, a partner at Sia Partners, where she heads up the
Energy, Utilities and Environment department. Trailblazing
Japan put out the first mass market hydrogen car in 2008.
Around 5,600 fuel cell vehicles were circulating on the
Japanese roads in April 2021, out of a worldwide total of
40,000, and the country is targeting 200,000 vehicles by
2025. To provide the clean hydrogen necessary to match
these ambitions, major investments are underway, with
the likes of Toshiba opening a renewable-powered 10 MW
hydrogen production unit in Fukushima in 2020.
Europe is further behind. “We are more at the demonstration
Large-scale
Distribution
project stage. This highlights the importance of government
renewable
across sectors
funding, which can drive the investments needed to move up
energy
and regions
to an industrial and commercial scale”, says de Lorgeril. To
give an example, in September, French firm Lhyfe inaugurated
a hydrogen production unit in the Vendée region of western
France. The plant is connected to nearby windfarms and will
initially produce 300 kg of hydrogen per day before ramping
up this number to a tonne daily. The green hydrogen supplied
by this unit will provide clean fuel for heavy vehicles, including
Grid stability
buses and waste disposal vehicles, in the surrounding areas.
Ensure the resilience of the

energy systemIN
andTHE
empower the
CHANGES UNDERWAY
share of renewables by acting as a
AVIATION, RAILmedium
ANDforSHIPPING
excess energy storage
SECTORS
The air sector too plans to tap into hydrogen-driven
innovation, and not only by adopting hybrid engines, which
are still at an experimental stage. The world’s first factory
producing carbon-neutral kerosene at scale was opened

in Germany in late September 2021. The green kerosene
(or e-kerosene) supplied by Atmosfair, a German NGO, is a
prime example of the circular economy applied to hydrogen:
the factory uses electrolysis to produce hydrogen, which
is combined with CO2 captured from the air to create a
synthetic fuel similar to aviation jet fuel.
Meanwhile, rail has embarked on its own transition. Alstomdesigned hydrogen trains featuring emission-free traction
drives are already on the rails in Germany, Austria and the
Netherlands. In spring 2021, France’s state-owned rail
operator, SNCF, put in its first official order for dual-mode
electric-hydrogen trains that can carry up to 220 passengers
at 160 km/h with a range of 600 km3. By 2023, four French
regions will dispose of this technology, which enables the
replacement of diesel engines with fuel cells, hydrogen tanks
and batteries.
The shipping sector is also ringing the changes, with some of
the largest players setting goals that will pave the way for a
genuine reduction in the pollution generated by the sector,
currently responsible for 2.9% of GHG emissions globally.
Danish leader Maersk has announced that in 2023 it will
launch a zero-emission container ship that will be 100%
powered by a green synthesis of methanol. And the group
has set its sights even higher by aiming to make its entire
fleet carbon neutral by 2050.

TAPPING INTO GREEN POWER
Another major potential application of hydrogen is powerto-gas (PtG) conversion, which offers a way to harness the
power generated by intermittent renewable energy sources.
Stored as hydrogen, this power can be retrieved using fuel
cells and delivered to consumers as and when it is needed.

GRID STABILITY

Renewable
energy

Hydrogen
By acting as a storage medium for
surplus renewable energy,
hydrogen empowers their share in
the energy mix and secures the
resilience of the energy system
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In September 2021, the construction of the world’s first
power station using green hydrogen and generating nonintermittent energy4 began in Guyana.
Located in a non-interconnected zone, i.e. a French territory
that is not on the mainland French grid, “this innovative
power plant will provide year-long 24-hour supply to 10,000
Guyanese households”, says de Lorgeril, who has no doubts
about hydrogen’s PtG potential. The project sponsor,
Hydrogène de France Energy, raised over €130 million on the
stock exchange in summer 2021.

REPLACING A COAL-FIRED POWER
PLANT WITH A HYDROGEN HUB
The industrial applications of green hydrogen are also gaining
momentum, especially in the chemicals and steel sectors.
Since gas is one of the basic materials of the chemicals
and petrochemicals industries, large-scale use of green
hydrogen will help to drive genuine decarbonisation in the
manufacturing processes of these sectors, which have a
track-record of being highly polluting. One area where this
is happening is in the production of ammonia, a compound
of nitrogen and hydrogen used in agricultural fertilisers.
In steelmaking, Sweden as well as France have unveiled
plans for facilities that will manufacture low-carbon steel
using green hydrogen, including a future production unit in
Dunkirk created as part of a tie-up between Air Liquide and
ArcelorMittal. The vital need for change in polluting industrial
sectors is spurring a reorganisation of production facilities: in
Germany, the port city of Hamburg has announced ambitious
plans, announcing that by 2025 it will build a European
hydrogen hub with one of the world’s largest electrolysers,
replacing a former coal-fired power station.
From industry to power and transport, the proliferation of
hydrogen projects around the world reflects “issues and
challenges relating to sovereignty and independence from
petroleum-exporting nations”, according to de Lorgeril, who
says that the geopolitics of energy could come to be seen
from a totally new angle, with power potentially shifting
towards hydrogen players. A strategic battle is looming, with
multiple challenges but just one common winner: Planet
Earth.
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GREEN HYDROGEN:

A MAJOR STRATEGIC CHALLENGE FOR COUNTRIES
WORLDWIDE
After coal, oil and gas – hydrogen? With fossil fuels facing a bleak future and natural gas prices hitting
records, attention is now turning to an element set to play a pivotal role in the energy transition.
France, for one, announced in October that it would aim to become a leader in green hydrogen by
2030. But across the world, from Europe to Asia, South America to the Middle East, hydrogen is fast
becoming a major strategic issue.
After years of statements of intent, governments and companies
worldwide are finally taking real action on decarbonisation
also in a context backed by tougher regulations. They are all
trying to develop clean energy solutions applicable at a large
scale that can be used to address climate challenge. Green
hydrogen fits this description to a tee, with its capacity to
open up vast possibilities in terms of power storage, industrial
applications and as a power source for cars, ships and planes.

CHALLENGES INVOLVED IN THE USE
OF GREEN HYDROGEN ON A LARGESCALE
Markus Wilthaner, a partner at McKinsey & Company,
Hydrogen and batteries, Strategy and business building,
is categorical: “To achieve the energy transition, we need
hydrogen in both the short and long term. There is genuine
momentum right now. More than $500 billion in investment
could be poured in between now and 2030, and more than
350 large-scale projects have been announced. What’s more,
the pace is accelerating: 130 of these projects were unveiled
during the first half of 2021 alone”.

The big challenge is to support the transition to green
hydrogen, since more than 95% of the hydrogen used in
the world today is produced from fossil fuels. Decarbonising
hydrogen will entail to massively ramp up its production
through water electrolysis, using nuclear, hydro, wind or solar
power. Cost is a critical issue. The switch will really happen
when the production cost of green and grey hydrogen will
be comparable. There is ground for optimism on this front,
including one headline event: at an auction in August 2020 in
Portugal, solar power hit a record low price of €11.14/MWh1
- down 80% compared to the price during the 2019 auction.
Alexandru Floristean, Intelligence Manager for Hydrogen
Europe, reckons that this has laid down a marker. “This is proof
that it is potentially possible, viable and credible to have zeroemission solutions that are cheaper than traditional, polluting,
fossil-fuel-based solutions.”
There are technical challenges to overcome as well, particularly
the question of hydrogen transport infrastructures. A key issue
is to connect regions with a large green hydrogen supply,
thanks to their renewable energy generation capacity, with
those that need it. Within Europe, for example, it would be
less costly to bring foreign-produced hydrogen in Germany
than to produce it locally. Accordingly, this is the option that
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Germany has adopted as it strives to meet the ambitious goals
set for hydrogen use and make up for the nuclear phase-out
by 20222.

VITAL DRIVE PROVIDED BY
POLITICAL WILL
When asked about the right pathway to tackle these different
challenges, specialists agree: the investments needed for
the critical technical advances must be operated within a
supportive framework. “To unlock hydrogen demand at scale,
you can’t count on a sudden technological breakthrough”, says
Floristean. “Demand must first be driven at the policy level.
Setting targets for using renewable energy is a major factor in
stimulating demand.” This is the idea behind “Fit for 55”, a set
of 12 measures, chiefly revisions of European directives and
regulations, designed to enable the European Union (EU) to
cut its greenhouse gas (GHG) emissions by 55% by 2030.

THE EUROPEAN UNION
LEADS THE WAY
The EU has stated its ambition of playing a driving role in
the production and use of green hydrogen. In 2020, it set
the goal of integrating green hydrogen in its energy system,
with plans to install at least 40 GW of renewable hydrogen
electrolysers and produce up to 10 million tonnes of green
hydrogen. “Europe is definitely showing the way in terms of
rulemaking, goal-setting and project announcements”, says
Wilthaner. Examples of concrete initiatives include a target
quota for hydrogen-derived sustainable aviation fuels by 2030
and targets for building roadside hydrogen refuelling stations.
As part of the same thrust, hydrogen has been assigned a key
place in the EU’s €800 billion economic stimulus programme.
Against this backdrop, in early 2021 a 30-strong group of
European industrial firms announced the launch of HyDeal
Ambition, an initiative aiming to produce 3.6 million tonnes
of green hydrogen yearly and then distribute it in several
European countries, including Spain, France and Germany,
via 7,000 km of pipelines, notably by retrofitting existing gas
infrastructure.
The underlying idea is to produce green hydrogen through
water electrolysis using solar power produced in Spain starting
from 2022. Other drivers will be deployed in the near future.
“Technology-wise, Europe probably has the highest-performing
companies in the production of electrolysers”, says Floristean.
“We hold the cards needed to establish ourselves as global
leaders in hydrogen production resources. However, the same
is not true for end applications. In mobility, for instance, Asian
countries are out in front.”
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ACROSS THE PLANET,
STRATEGIES ADAPTED TO LOCAL
SPECIFICITIES
A critical aspect of the hydrogen ramp-up is that there is
no one-size-fits-all-countries strategy. Approaches need to
consider the industry structure, the energy system and the
available resources, including renewables and gas/carbon
storage. “Not all countries can be like Spain or Saudi Arabia”,
says Floristean. “You have to identify your strengths and know
on what part of the value chain you want to excel.” He cites
Chile, a country that has clearly stated its aim of becoming
a massive producer of renewable energy, which it plans to
export in the form of hydrogen. A 4,500 km long strip of land,
boasting the Atacama desert, disposing of the world’s highest
level of solar radiation, as well as of powerful winds, Chile
wants to harness its exceptional and diverse climate to grow its
capacity to produce renewable energy at competitive prices.
By improving power storage, hydrogen offers the opportunity
to balance the country’s supply and demand.
Keenly aware of their dependence on the production and sale
of oil, Middle Eastern nations such as Saudi Arabia and Kuwait
are looking to diversify their economic base. “These countries
have unbelievable potential to generate renewable energy
through solar power”, says Wilthaner. “If they want to sell this
energy to Europe, or anywhere else for that matter, hydrogen
is a very valuable solution, since it can be transported via
pipeline or in liquefied form.”
Other regions have their own strengths. Asia is a technology
leader after years of ploughing massive investments into
research and development, especially in fuel cells. Germany
can likewise draw on innovations spearheaded by its corporate
sector to produce fuel cells. With this regard, the country is
going to have to transform its auto industry, moving away from
internal combustion energies and embracing zero-emission
vehicles, batteries and fuel cells.
As things stand, 30 countries around the world have established
hydrogen strategies. “We are seeing strong momentum, but
we need to pick up the pace of change even more”, stresses
Wilthaner. “The way ahead is not going to be a straight path,
but a winding road with twists, turns and a few hills. Even
so, investment and growth opportunities abound. Without a
doubt, those that take the lead and make smart choices could
reap incredible rewards.”
The climate emergency is a question that we need to address
now, through concerted efforts by governments, but also
companies and all stakeholders capable of accelerating the
development – and financing – of a decarbonised economy.
Together, we can work to build our net-zero future.

UNPRECEDENTED POLITICAL COMMITMENT ON GREEN H2

EU

Target of 40 GW of
electrolyser capacity
by 2030
(6 GW by 2024)

China

Has “inked” the H2
industry in its 5-year Plan
(2021-2025) as one of the six
industries of the future

Japan

First country to
adopt a H2 strategy
(2017) aiming to a
achieve a H2 society

South Korea

A frontrunner in H2 mobility => a
15 GW target of power generation
for fuel cell by 2040

USA

Targets a 1$/kg green
H2 production cost by
2030

Chile

An electrolyser capacity
target of:
5 GW by 2025
25 GW by 2030
Be among the three top
exporters by 2040

Australia

Aims to be among the three
top exporters of H2 to Asian
markets by 2030

H2
strategy
robustness
Source: Hydrogen Council (2021)
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LET’S POWER
OUR NET ZERO
FUTURE!
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CPR INVEST – HYDROGEN:

ACTING TODAY FOR TOMORROW’S NET ZERO ECONOMY
CPR AM has been a committed climate player
for several years now and has been innovating
to offer investment solutions addressing the
climate transition across all asset classes.
The Hydrogen fund, a global equities
portfolio, comes as an additional piece
enriching and diversifying CPR AM’s climate
expertise, which accounts nearly €2 billion in
assets under management1. This unique and
complementary strategy is entirely dedicated
to the financing of the already investable and
developing hydrogen value chain, set to play
a crucial role in making the net zero economy
a reality. The fund is among the first on the
market to invest in this theme of the future,
and to do it through a conviction-based
management and an impact approach.
Interview with Emmanuelle Sée, the fund’s portfolio manager,
to take a closer look at the thematic and the investment
approach adopted by the fund to capture its potential.

WHAT ARE THE MAIN MOTIVATIONS
BEHIND THE GENESIS OF THE
HYDROGEN STRATEGY?
At CPR AM, we are convinced that hydrogen will be a gamechanger and play a key role in achieving tomorrow’s net zero
economy. At present, clean hydrogen represents our best
option for fully decarbonising our economy. It is indeed
the only viable solution to cut emissions in sectors that are
hard to decarbonise by current renewables such as heavy
industry or transport, bridging thereby the gap where direct
electrification is difficult if not impossible.
Additionally, the market timing is just right. We firmly
believe that the unprecedented momentum that hydrogen is
enjoying today is completely justified and here to stay. Global
push and commitments towards sustainability, technological
advancements, dropping costs and massive investment
initiatives from both private and public actors are granting full
support to the growth of the emerging hydrogen economy.
Indeed, the global green hydrogen market is projected to be
worth $11 trillion dollars by 20502. The time to power our net
zero future is definitively now!
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IN BRIEF, WHAT IS THE FUND’S
INVESTMENT PHILOSOPHY
TO HARNESS THE POTENTIAL
OF THIS
PROMISING
INDUSTRY?
Green
Power

process known as electrolysis is enabled by the use of
electrolyser devices. Therefore, companies involved in the
developing and deployment of this fundamental technology
are also to be found in our universe.

Production, Storage

Furthermore and as cited above, we
also select companies
& Distribution
benefiting from hydrogen use. In fact, hydrogen being an
The use of hydrogen is already here and part of our economy.
energy vector with high versatility, it has multiple applications
Through this fund, we are willing to support the transition
and can be used to decarbonise different sectors including
to green hydrogen production and use while benefiting from
steel industry, long-haul transport and even agriculture. And
the significant growth opportunities associated to its nascent
for sure, with the advances in hydrogen production, new
Hydrogen Tech
ECOSYSTEM
economy.
applications will see the day andHydrogen
additional companies
will
Users
Components
To do so, the fund invests in global equities involved in
join the Hydrogen economy.
the entire hydrogen ecosystem from the upstream to the
downstream businesses. Furthermore, the fund adopts a
HOW ARE THE COMPANIES
rigorous and multi-fold sustainable approach. To obtain a
responsible investment universe we exclude companies
ENTERING THE INVESTMENT
with the worst ESG behaviours by applying our in-house ESG
UNIVERSE SELECTED?
policy complemented by a controversies’ follow-up relying
on the database of three external providers. The fund is also
SFDR Article 9 compliant.
We target companies with material and concrete exposure
to hydrogen. Many companies express the wish to shift to
Hydrogen Tech
green hydrogen but this “good will” is often not followed
FOCUSING ON
THE INVESTMENT
Components
by concrete actions. Intentionality has to be material and
UNIVERSE, HOW HAS IT BEEN
that is why we include in our universe only companies
Production,
whose management has set out a real vision for hydrogen
STRUCTURED IN MORE
CONCRETE
Storage &
Distribution
accompanied by ongoing hydrogen projects that are beyond
Green Power
TERMS?
Generation
the R&D phase and in an advanced development stage.

Generation

As mentioned previously, our investment universe englobes
Hydrogen
the entire hydrogen value
Users chain from upstream with green
energies to downstream with various users such as automotive
and rail industries, through storage and distribution.
More concretely, our hydrogen investment universe includes
companies whose activity revolves around the manufacturing
of wind turbines or solar panels. Indeed, clean electricity
is essential for generating the chemical reaction that splits
water into oxygen and green hydrogen. This water splitting

Green Power
Generation

As we might expect, the fund’s investment universe is
particularly dynamic and regularly evolving reflecting
obviously the booming hydrogen industry. The management
team ensures an accurate follow-up of all the projects,
technologies, initiatives and regulations likely to push
hydrogen. Indeed, the hydrogen projects are blooming
worldwide and new names are constantly joining the
hydrogen scene. We follow them up closely in order to
ensure once again that there is significant materiality related
to their hydrogen activities and projects.

ECOSYSTEM

Hydrogen Tech
Components
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Hydrogen Users

Production, Storage
& Distribution

UNIVERSE

~ 260 STOCKS

SUSTAINABLE INVESTMENT
UNIVERSE

~ 200

INVESTMENT
PROCESS

PORTFOLIO CONSTRUCTION

PORTFOLIO MANAGEMENT
& RISK MONITORING

WHAT ABOUT THE PROFILE OF
THE INVESTMENT UNIVERSE, ANY
PARTICULAR FEATURE STANDING
OUT?
As our investment universe covers the whole Hydrogen
spectrum, not surprisingly, from a sectoral point of view,
it has a bias on industrials, utilities, materials and energy
corresponding also to the core areas of hydrogen’s value
chain.
Geographically speaking, the universe is mostly exposed
to Europe and Asia (including Japan) representing also the
epicentre of the most advanced hydrogen technologies and
projects today.
With this regard, it is worth pointing out that the geographical
breakdown of the universe is likely to evolve as additional
countries commit to hydrogen.
We can take the example of the United States, which were
clearly lagging behind and are now trying to catch up
and reduce the gap by engaging in aggressive hydrogen
deployment strategies. The U.S. hydrogen scene is currently
dominated by unlisted companies including start-ups,
constantly filing patents for hydrogen-related technologies
and activities, making of the U.S. the 2nd most active country
in this domain. Some of these companies will most probably
go public or be the target of M&A deals in the near future
and as such, be eligible to enter our investment universe.

~ 60 - 80 STOCKS

TO CONCLUDE, COULD YOU SPEND
A FEW WORDS ON THE PORTFOLIO
AND FUTURE PERSPECTIVES?
As we are exposed to the entire hydrogen value chain, the
portfolio is pretty diversified and not fully concentrated.
Additionally, the portfolio is actively managed and we take
care of building a robust risk-adjusted portfolio by closely
managing constraints. The final portfolio includes between
60-80 stocks and reflects the same biases as its investment
universe.
We are very confident that the economy that is being built
around hydrogen will continue the take-off at a rapid pace.
The clean energy future with hydrogen is absolutely not out
of reach, the best is yet to come. Technology, cost as well as
public and private investments are all going and will continue
to go on the right direction supporting the growth of the
hydrogen economy. This is the time to shift and support the
transition to clean hydrogen, the only viable solution to meet
the net zero objectives.

15
HYDROGEN - LET’S POWER OUR NET ZERO FUTURE

A COMBINATION OF COMPLEMENTARY
SKILLS AND EXPERTISE

Vafa Ahmadi, CIIA
Managing Director, Head of Global Thematic
Equities

Vafa Ahmadi is currently Managing Director, Head of Global
Thematic Equities and has been managing the Ageing theme
since its inception in 2009. He joined CPR AM in 2006 as
Head of Direct Investments within the Global Balanced team.
He began his career in 1997 at BNP Gestion as a French
Equity portfolio manager. He then moved to Deutsche
Asset Management in 1998 as a European Equity portfolio
manager, before he becoming, in 2004, Head of Institutional
Management at Aurel Leven.
Vafa holds a post-graduate degree in Finance from Paris I Panthéon-Sorbonne University. He is a CIIA graduate and
member.

Emmanuelle Sée
Thematic Equity Portfolio Manager

Emmanuelle Sée joined the Thematic Equities team of
CPR AM in 2021. She has been co-managing the Inequalities
theme since then. Emmanuelle began her career in 2010
in Investment Banking and became Hedge Fund Analyst
at Natixis in 2013. She joined Amundi in 2014 as a Fund
Manager in the Fixed-Income department in Japan before
engaging in setting-up the Multi-Asset Solution department
for Amundi Japan. From 2018, Emmanuelle was in charge
of Conservative funds within Amundi’s Multi-Asset Flexible,
Target Risk and Risk Premia team, with a focus on her Equity
and Quantamental expertise. She was also the Delegate
Manager of Amundi Japan’s Multi-Asset Products.
Emmanuelle holds a Master’s degree in Finance and Bachelor
degrees in Japan Studies and China Studies from the National
Institute of Oriental Studies.

Christian Lopez
Strategic Investment
Advisor

Christian Lopez started his career at
CPR AM in 1996 as Scientific Advisor. He
was then appointed Head of Research
of CPR AM in 2006 and Strategic
Investment Advisor in 2020. Prior to
joining CPR AM, Christian was lecturer
at University Paris Dauphine from 1993
to 2006 after holding a PhD in Applied
Mathematics from the same University.
He received the Ingenieur Civil Degree
from Ecole Nationale Supérieure des
Télécommunications de Paris in 1988
and is a former student of the Ecole
Normale Supérieure de Saint-Cloud /
Lyon.

Arnaud Demes
Investment Specialist

Arnaud Demes joined CPR AM as an
Investment Specialist in 2021. He had
previously worked as an RFP Writer
at Amundi since 2018 following an
internship in sales at Tikehau IM. Before
that, Arnaud worked for two years in the
wine industry, selling corporate organic
wine gifts in Montpellier.
Arnaud holds a Master in Finance from
EADA in Barcelona and is a CFA level 3
candidate.
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Jérémy Bannier
Financial Engineer

Jérémy Bannier began his career in
2018 in the Equity Business line based
in Dublin as a Portfolio Construction
Analyst. In 2021, he joined CPR AM as a
Financial Engineer.
Jérémy Bannier holds a Master Degree
of Risk Management from Rennes
Management Institute (2017).

KEY INFORMATION

A EUR-Acc
LU2389405080

SHARE CLASS

I EUR-Acc
LU2389406054

Inception date

E EUR-Acc
LU2389405916

30/11/2021

Currency

USD

Reference indicator

MSCI All Country World Index Net Total Return (used a posteriori, without imposing a specific management)

Investor type

Minimum 1st subscription

All investors

Institutional investors

“Early Bird” institutional investors,
first subscribers at fund inception until
a certain threshold or a certain period
is reached

1 fraction of share

100,000 €

100,000 €

Max. subscription / redemption fee

5.00% / none

Max. management fees p.a. (incl. tax)

1.50%

0.75%

0.35%

Max. administration fees p.a. (incl. tax)

0.30%

0.20%

0.20%

Max. conversion fees (incl. tax)

5.00%

Performance fees (incl. tax)*

15% of the performance above the reference assets, within the limit of 2% of the net assets

RISK SCALE (SRRI)***

RISKS**
Capital loss

YES

Lower risk,

Equities & market

YES (incl. small caps and
emerging markets)

typically lower rewards

Counterparty

YES

Currency

YES (incl. emerging countries)

Volatility

YES

Liquidity

YES

Higher risk,

1

2

typically higher rewards

3

4

5

6

7

Synthetic information to be completed by the consultation of the legal documents for the fund. Any subscription is made on the basis of the most recent Key Investor
Information Document (KIID) which contained essential information regarding the fund. Not all share classes or units and, as the case may be, share categories are
registered for sale in all countries. Investors may contact CPR Asset Management for further information.
* A detailed explanation of the performance fees or variable fees is provided in the KIID and prospectus which are available upon request at CPR Asset Management or
on the website www.cpr-am.com. ** Please consult the KIID or the prospectus for a comprehensive explanation of all fees and risks related to the fund. *** Synthetic
Risk and Reward Indicator (SRRI) corresponds to the risk and reward profile as per the KIID and may change over time. The lowest level of risk does not mean “risk
free ”.
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This promotional material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is not to
be distributed to the general public, private customers or retail investors in any jurisdiction whatsoever nor to “US Persons” (residents or citizens
of the United States).
Moreover, any such investor should be, in the European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 April 2004
on markets in financial instruments (“MIFID”) or as the case may be in each local regulations and, as far as the offering in Switzerland is concerned,
a “Qualified Investor” within the meaning of the provisions of the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss
Collective Investment Schemes Ordinance of 22 November 2006 (CISO) and the FINMA’s Circular 2013 on distribution of collective investment
schemes. In no event may this material be distributed in the European Union to non “Professional” investors as defined in the MIFID or in each
local regulation, or in Switzerland to investors who do not comply with the definition of “qualified investors” as defined in the applicable legislation
and regulation.
This non contractual simplified document contains information about sub-fund(s) of CPR INVEST (the “Product”), an undertaking for collective
investment in transferable securities existing under Part I of the Luxembourg law of 17 December 2010, organized as a société d’investissement à
capital variable (SICAV), regulated by the Commission de Surveillance du Secteur Financier (CSSF) and registered with the Luxembourg Trade and
Companies Register under number B-189.795. The Sicav has its registered office at 5, Allée Scheffer, L-2520 Luxembourg. CPR Asset Management
is the investment manager of CPR INVEST.
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cpr-asset-management

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.
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