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Performances

Statistical analysis

Volatility strategy

Monthly commentary

(Share R)

1M Inception1Y 3Y 5YRolling performances
CCR Volatilité Arbitrage 150 I 0,03% 9,74%0,14%
CCR Volatilité Arbitrage 150 R 0,01% 12,85%-0,07% 10,63%
Eonia 0,03% 9,16%0,35%

Calendar year performances 2010 2009 2008 2007 2006
CCR Volatilité Arbitrage 150 I -0,60% 2,23% 5,66%
CCR Volatilité Arbitrage 150 R -0,70% 2,05% 5,53% 5,52%
Eonia 0,17% 0,73% 4,00%

These figures refer to the past. past performance is not a reliable indicator of future results. The 
performance shown does not take into account of any commissions and costs charged when 
subscribing to and redeeming units.
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3M 1Y 3Y
0,73Fund annual volatility (%) 0,54 1,14
0,00Benchmark annual volatility (%) 0,00 0,24
0,73Tracking Error (%) 0,54 1,10
-4,92Information Ratio -0,77 0,90
-4,92Sharpe Ratio -0,77 0,90
-0,15Maximum drawdown (%) -0,60

Lipper ranking - Category Money 
Market EUR Leveraged 1M 1Y 3Y 5Y

CCR Arbitrage Volatilité 150 part I 59/167 120/159
CCR Arbitrage Volatilité 150 part R 76/167 140/159 6/149

Source : Lipper

• The Fund uses volatility arbitrage strategies on equity markets and equity 
indices. It may have marginal exposure to equity risks.
• Volatility measures the extent to which an asset’s return fluctuates from its 
average return. Used as a source of performance, it offers numerous 
investment opportunities through taking advantage of variances in volatility 
which may appear within the same asset class or between different classes of 
assets. 
• In order to make use of the convergence or the divergence expected between 
different volatilities, the volatility component must be isolated from its underlying 
by hedging the currency, interest rate and equity risks by means of appropriate 
financial instruments.
• The portfolio is invested primarily in money market and fixed income securities 
issued by public or private entities which have an investment grade rating at the 
time the securities are acquired. 
• The objective of the Fund is to achieve a performance of EONIA +1.5% with 
annualised volatility of 1.5% for a recommended investment period of one year.

Profile

Advantages

• Volatility, a synthetic class of asset difficult to access, but rich in arbitrage 
opportunities.
• Technical expertise based on CCR AM’s long experience in volatility and 
convexity. CCR AM is UBS Global Asset Management’s centre of competence 
for volatility management. 
• Discretionary and opportunistic management within well-defined investment 
limits.

Risks

• The risks related to this Fund are the interest rate, credit, equity and arbitrage 
risks inherent in volatility strategies.
• Volatility arbitrage strategies are based on the fund manager’s expectations 
and expose the entire Fund to volatility risk. As the actual volatility of the 
underlying assets evolves, the fund manager’s expectations may prove to be 
incorrect. 
• For the recommended investment period, the risk is low.

Hatem DOHNI / Antoine LIM / Cyril LEGOEUIL
Head of Volatility / Portfolio manager / Portfolio manager

The fund’s performance for the month was 0.01% (R) and 0.03% (I) compared with 0.03% for capitalised Eonia. 
Main investment decisions :
We maintained our long medium-term volatility positions on the Euro Stoxx 50 and our short longer-term volatility strategies (September  2010/December 2010 term structure),
and went long on June 2011 and December  2011 variance swaps.
The equity volatility strategies are diversified (term structure, skew and relative value strategies) on maturities from September 2010 to June 2011.
Market :
Equity indices continued their descent, with the Euro Stoxx 50 falling by 1.11% and the S&P 500 by 5.24%. Short realised vo latilities of the indices were down: 30-day realised
volatility of the Euro Stoxx 50 fell from 45.69% to 27.15%, and 30-day realised volatility of the S&P 500 index went from 28.90% to 28.29%.
Short and long at-the-money implied volatilities on indices and equities were slightly up: short implied vola tility levels on the Euro Stoxx 50 index are now around 31%, while
long volatilities are around 29%.
There were three distinct phases in June:
The first phase started with a slide in equity markets, carried over from May, with lower  than expected figures for US job creation and further increases in vo latility. In  the
second phase, the equity markets started out on a technical rebound, which ran out of steam just before month-end, with volatility on the decline. In the third phase, at the end
of the month, the equity markets ended in negative territory because of renewed fears over China’s growth, and volatility shot up.
We now have a situation in which the equity markets and implied vo latilities are anticipating the worst, in terms of sovereign risk and weak economic recovery, while on the
other hand for corporates there are for the time being no really negative prospects for the next few months – a view shared by the major ity of analysts.
This situation should resolve itself - in one direction or the other - and the equity markets should finally find some real direction, which leads us to continue to proceed with
caution.

Morningstar

Membre du Groupe UBSSources pour toutes les données et graphiques (en l'absence d'indications contraires) : CCR Asset Management
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Portfolio Analysis

Credit analysis

Instrument Breakdown
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Vega 0,011%

Vega breakdown

Vega is the sensitivity of the fund to a parallel move of the volatility 
surface.
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Breakdown depends on maturity or first call date of securities held in 
portfolio (excluding cash and off-balance and ucits)

Key informations
(as of 30/06/2010)

Share I
145,55

10 973,96
Volume  (M€)
Nav per UV (€)

Share R
23,54

1 257,68
Volume  (M€)
Nav per UV (€)

169Total Volume(M€)

General caracteristics

Mutual Fund
Bonds and other debt instruments in E

no

EONIA

Daily

Subscription and redemption 
at unknown price until 10:30 
a.m.

CCR Asset Management

Euro

UCIT'S legal status
AMF Classification

In accordance with 
European standard 
Market risk indicator

NAV calculations

Subscription conditions

Manager

Currency

29-apr.-96Inception date
02-apr.-96AMF agreement

BNP Paribas Securities ServicesDepository

FR0010525121

1 share

1st subscription 100 shares

1 year
0,40% TTC
0.40% (All taxes included)

60041148FRp.LP

CENABVI FP

ISIN code

Minimumsubscription

Recommended period
Max management fees
Management fees

Reuters ticker
Bloomberg ticker

Share I

Subscription fees None

Redemption fees None

30/09/2007Reference date

Performance fees 30% nets profits above 
EONIA OIS + 1.50%

FR0007000427

1 share

1 share

1 year
0,60% TTC
0.60% (All taxes included)

60041148FRp.LP

CENCAP2 FP

Share R

2% maximum

None

29/12/2006

30% nets profits above 
EONIA OIS + 1.50%

1,2% 1,0%
1,9%

5,6%

1,9% 1,8%
0,2% 0,4%

3,1%

0%

5%

10%

A+ A A- BBB+ BBB BBB- BB+ B NoRating

Priority order : issue rating, long term rating, short term rating

- Maturity over 1 year

No Rating or Non Investment Grade are only convertible bonds hedged by short 
selling equities.

Membre du Groupe UBSSources pour toutes les données et graphiques (en l'absence d'indications contraires) : CCR Asset Management
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Glossary

Management and other fees 
Administrative and management fees cover all fees charged directly to the 
UCITS (including notably costs of financial management, administrative and 
accountancy management costs, depository, custodian and auditing 
charges), with the exception of transaction fees. Transaction fees include 
intermediation fees (brokerage, stock exchange taxes, etc.). The following 
fees may also be charged in addition to administrative and management 
fees:  
- outperformance fees. These are paid to the management company if the 
fund exceeds its objectives. They are therefore charged to the fund;  
- fees relating to investments in UCITS or investment funds;  
- movement commissions charged to the fund; 
- a share of income from the temporary acquisition and sale of securities.  
 
TER 
The total expense ratio (TER) corresponds to the total costs associated with 
managing and operating a fund (as above) expressed as a percentage of 
the fund’s average assets over a financial year.  
 
Reference index (or Benchmark) 
This allows the fund’s performance to be tracked against a yardstick that is 
external to the management company.  
 
Investment grade 
Term designating bonds rated between BBB- and AAA based on the rating 
scales of the major agencies and indicating that their credit quality is 
satisfactory. 
 
Volatility 
Volatility is an estimate of the risk on an investment. It is represented by the 
annualised lognormal standard deviation of the fund’s performance. 
Standard deviation is the square root of the variance of the data points from 
the mean. The greater the range of performances, the higher the fund’s 
volatility and hence the riskier the fund. Volatility is calculated on a weekly 
basis. 
 
Sharpe Ratio  
The Sharpe Ratio indicates whether the relationship between a fund’s risk 
and its performance is good or bad, the underlying assumption being that 
the manager would have invested in a risk-free asset. To determine this 
ratio, the performance of the risk-free asset is subtracted from the 
annualised performance, and this net performance is then divided by the 
risk, represented by the annualised volatility. It is calculated on a weekly 
basis. 
 
The higher the ratio, the better the fund. A negative ratio indicates that the 
fund’s performance is inferior to that of the risk-free asset. 
 
Tracking error 
The Tracking Error measures the standard deviation of a fund’s relative 
performances (relative to its benchmark). The lower the tracking error, the 
more the fund resembles its benchmark in terms of risk and performance 
characteristics. It is calculated on a weekly basis. 
 

Information ratio 
The information ratio is derived by dividing the fund’s relative 
performance by the tracking error. The higher the ratio, the greater 
the remuneration earned on the risk taken compared with the 
benchmark. It is calculated on a weekly basis. 
 
Beta  
The beta is a risk measurement that indicates the sensitivity of an 
investment, such as a UCITS or an investment fund, to market 
fluctuations represented by the corresponding benchmark. For 
example, a beta of 1.2 means that the value of a UCITS or 
investment fund is likely to change by 12% for an expected market 
fluctuation of 10%. This relationship is based on historical statistics 
and is only an approximation.  
 
Duration and sensitivity 
Duration indicates in years the length of time the principal of a bond 
is tied up. Unlike that of residual life, the concept of duration also 
takes account of the timing of any cash flows such as payment of 
coupons. The average duration of the portfolio is represented by the 
weighted average duration of the various securities. Sensitivity, 
derived from duration, allows the risk of bonds and of bond 
portfolios and their sensitivity to changes in interest rates to be 
measured. Thus, a one-point increase (or decrease) in interest 
rates leads to a corresponding percentage decrease (or increase). 
 
Vega  
The vega represents the fund’s sensitivity to a parallel shift in the 
volatility surface. A vega of 0.2 means that for a 1% rise (or fall) in 
volatility, the value of the portfolio increases (or decreases) by 
0.2%. 
 
Theta 
The theta of an option measures the effect of the passage of time 
on the value of an option. 
 
Delta 
The delta measures the portfolio’s degree of exposure to equity risk.
 
Value at Risk (VaR) 
VaR represents the maximum probable loss of a fund over a seven-
day horizon (five working days) with a confidence interval of 95%. 
The methodology used is historical VaR. 
 
Price-to-Book 
The price-to-book ratio is calculated by dividing a company’s market 
capitalisation by its net assets.  
 
Price Earnings Ratio 
The price earnings ratio (PER) is the ratio between a company’s 
quoted share price and its post-tax earnings per share (EPS). 
 

 

Document effective as at 30 June 2009. The present document is for information purposes only. This document has been prepared by CCR Asset Management, a public limited compa
(Société Anonyme) with capital of 4 831 328 Euros, and registered offices at 44 rue Washington, 75008 Paris - France (registered under number 388 368 110 of the Paris commercial registe
RCS) authorised as a portfolio management company by the French financial markets authority (Autorité des Marchés Financiers) on 30 November 1992 under number GP 92016. Th
document is intended for institutional investors and distribution partners. It in no way constitutes an offer, or a request-for-proposal, and it does not constitute advice to buy or sell a
investment or specific product in any jurisdiction. Although this document has been prepared with the greatest care using sources that CCR Asset Management esteems to be reliable, n
guarantee can be offered as to the accurate and exhaustive nature of the information and evaluations contained within the document, which are of only purely indicative value. CCR Ass
Management declines all responsibility regarding any investment or divestment decisions which may have been taken on the basis of data included in this presentation. Prior to a
subscription, the legal information documents for each product should be consulted (full prospectus, latest annual report) as well as the latest periodic publication. This information can b
obtained freely by accessing our Internet website: http://www.ccr-am.com. These documents, which include information concerning risks, commissions and costs, can also be obtained upo
simple written request to the following address: CCR Asset Management - Washington Plaza - 44, rue Washington - 75008 Paris - France.CCR Asset Management draws your attention to th
fact that the value of a unit of an ICVC or a mutual fund unit is subject to financial market movements and recorded value therefore fluctuates. Any investment in UCITS incurs risk for th
investor of a greater or lesser degree based on investment markets, including the risk of total and sudden loss of the investment. Past performances are not a guarantee of future performanc
The present document has been established independently from any specific or future investment objectives, from any specific financial or fiscal situation, and from any experience
understanding of financial products or needs pertaining to any individual addressee.Unless prior authorisation has been obtained from CCR Asset Management: total or partial reproduction o
any support; communication to third parties; use for any purposes other than private use; or alteration of brand names, logos, illustrations, analyses, distinguishing features, image
animations, graphs, photographs or texts which may be included in this presentation is not permitted and liable to prosecution.  

Membre du Groupe UBSwww.ccr-am.com


