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Summary 

In May, equity markets advanced strongly despite the fact that global economic activities still 

remain at a very low level and global manufacturing currently sits at the bottom of one of its 

deepest slumps since World War II. On the positive side, we see first signs of a bottoming, 
thanks to massive fiscal stimulus by governments, ample liquidity from central banks and the 
easing of shelter-in-place restrictions in many countries. 

The fund outperformed the benchmark (Source: StatPro, gross performance). The sub-themes 
"Health Protection" and "IT Security" were strong contributors, mainly due to exposures in 

companies specialized in the public health field as well as working from home, where IT security 

is of paramount importance.  

 

 

Patrick Kolb 
Senior Portfolio Manager 

 

Portfolio statistics 

 

Fund currency USD 

Benchmark MSCI World ESG Leaders (NR)* 

Legal structure Luxembourg UCITS 

Fund management Credit Suisse Fund Management S.A. 

Subscriptions & redemptions Daily 

Inception date 02.05.2013** 

 
Data as of 31.05.2020. Source: Credit Suisse 
*  While this index is officially designated as the fund's benchmark, it is not 

applied as such during the investment process and the fund portfolio need not 
bear any resemblance to it. 

** The fund was originally launched on 19.10.2006 as a FCP (fonds commun de 
placement) 

 

Performance (share class B USD) 

 

 
 
Gross 1 month 3 months 6 months 9 months YTD YTD net 

2020 10.24% 8.91% 
  

0.93% 0.26% 

Gross Q1 Q2 Q3 Q4 Yearly YTD net 

2015 (Net of subscription fee of 5.00%) -4.73% 

2015 5.37% 1.30% -8.22% 4.32% 2.19% 0.27% 

2016 0.16% 0.48% 8.71% -4.30% 4.70% 2.73% 

2017 9.56% 6.99% 4.43% 3.59% 26.81% 24.47% 

2018 3.42% 6.99% 10.37% -16.77% 1.64% 0.04% 

2019 15.61% 5.24% -2.24% 9.74% 30.53% 28.51% 

Since 01.11.2006 (annualized) 10.68% 
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Relative Return Gross (right scale)

Credit Suisse (Lux) Security Equity Fund B USD Gross

Credit Suisse (Lux) Security Equity Fund B USD Net

MSCI World ESG Leaders (NR) (08/19)

Asset Management 
Newsletter May 2020 
Germany: This document can only be offered to professional investors as defined in §1 para. 19 no. 32 
of the German Capital Investment Code.  

APAC: For qualified investors only. Strictly not for redistribution.  
For Singapore: Listed on CISNet as a restricted collective investment scheme.  
Brazil (CSCIL): This document is provided to you for information purposes only.  

Other countries: professional/institutional investors. 
 

For a safer, healthier and cleaner world 
Credit Suisse (Lux) Security Equity Fund 

Ongoing charge: 1.85%, Source: Credit Suisse, Data as of: 31.05.2020 
Historical performance indications and financial market scenarios are not reliable indicators of current or future performance. If the currency in which 
the past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate 

fluctuations the performance shown may increase or decrease if converted to your local currency. Costs on client level (for example securities 

account fees) are not considered and may additionally reduce performance accordingly. The individuals mentioned above only conduct regulated 

activities in the jurisdiction(s) where they are properly licensed. 
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Risks 

 Investors may lose part or all of their investment in this product. 

 The emphasis on security companies can create significant exposure to certain sectors or regions. 

 A slowdown in the global economy could have an adverse impact on the security sector. 

 As up to 20% of the fund assets can be invested in emerging markets, the political and economic risks in these countries may have an impact on 

the fund. 

 The exposure to small and mid caps means that there is some liquidity risk. 

 

Market review 

During the previous month, equity markets advanced strongly on signs of 
further declining infection and fatality rates related to COVID-19. 

However, global economic activities are still at a very low level. Global 

manufacturing currently sits at the bottom of one of its deepest slumps 
since World War II. The recent contraction in industrial activity is matched 

only by the deep global recessions in 1975 and 2009. But, on the 
positive side, there are signs of a bottoming: It seems the first wave of 
the corona crisis might be behind us and we are seeing early signs of 

economic green shoots, thanks to fiscal stimulus efforts from 
governments, ample liquidity from central banks and the easing of 

shelter-in-place restrictions in many countries.  

Strategy and outlook 

Given the persistent uncertainty surrounding the current state of the 
economy as well as the geopolitical and the healthcare-related 

situation in the world, we think the security & safety theme remains 

very appealing for long-term-oriented investors. The ongoing 
digitalization of our society, the need to protect our critical 

infrastructures, as well as the increasing world population and 
migration are the long-term structural growth drivers. Additionally, 
stricter regulatory trends (such as General Data Protection Regulation 

(GDPR), California Consumer Privacy Act (CCPA), Payment Services 
Directive 2 (PSD2) or Food Safety Modernization Act (FSMA)) show 

new regulations are only added, but never removed. 

In our opinion, our five investment themes within the security and 
safety segment should stay very interesting in the long run. In the short 

term, we cannot do much about the volatility and the cyclical nature of 

the market. Therefore, we continue to follow a balanced approach by 
favoring companies that have a strong market position the ability to 

increase margins and to grow earnings. As a result, we believe the 

fund is an attractive investment opportunity for patient investors willing 

to capture a favorable long-term growth trend with strong 

fundamentals. 

Performance review 

The fund outperformed compared to the benchmark in May. As 

mentioned before, the headlines are still dominated by COVID-19 and 

reflect the importance of security & safety. The two sub-themes "Health 

Protection" and "IT Security" were again strong performance contributors 
in the previous month, mainly due to exposures in companies specialized 

in the field of public health as well as working from home, where IT 
security is of paramount importance. The sub-theme "Transportation 

Safety" was strong as well, mainly due to its cyclical characteristics. 

Noteworthy to mention as the strongest performance contributor is 

Zscaler, the provider of a cloud-based IT security platform. According to 

their recent quarterly results, revenues grew 40% year-over-year, 

accelerating from 36% in the previous quarter. Billings growth 
accelerated from 18% to 55%. The company is seeing increased 

demand for its cloud-based security products as companies equip their 

employees to work from home. Zscaler's platform reached a record high 
100 billion transactions per day during the last quarter. 

Portfolio action 

As long-term-oriented investors with a focus on a seven-to-ten-year 

investment horizon, we did, as usual, carry out some rebalancing within 

our existing holdings. 

Additionally, we switched a holding in the field of transportation 
security and initiated a new position in an independent provider of 

crucial aerospace replacement parts. We think this company might be 
a structural winner in a post COVID-19 world: Airlines will remain 

under pressure to cut costs and this company is a key partner working 

with 200 airlines globally. After 2001 and 2009 it grew its market 

share, and we think this might happen again in 2021 and beyond as 

traffic begins to recover again. 

Historical performance indications and financial market scenarios are not reliable indicators of future performance. 

 

Share classes 
 

Currency Share class Segment Effective management fee p.a.1 TER2 Min. investment  Valor ISIN 

USD B Retail 1.60% 1.85% None 21007211 LU0909471251 

USD IB Retail 0.90% 1.15% USD 500,000 22331370 LU0971623524 

USD EB Institutional 0.90% 1.10% None 23899296 LU1042675485 

USD UB Retail 1.00% 1.25% None 26377044 LU1144416432 

EUR EBH Institutional 0.90% 1.10% None 35916500 LU1575200081 

 
1 Management fee as of 31.05.2020. The fee may change at any time without prior notice to investors. For the maximum management fee, please refer to the fund's 

prospectus. 
2  The Total Expense Ratio (TER) includes the management fee. 
Sales charge: max. 5%. 
The list of Share Classes is meant for illustrative purposes only. Please note that not all those share classes may be available in your jurisdiction. On the other side, 
depending on your jurisdiction, additional share classes may be available. Please contact your relationship manager. 
The product’s investment objectives, risks, charges, and expenses, as well as more complete information about the product are provided in the 
Prospectus (or relevant offering document) which should be read carefully before investing. 
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IMPORTANT INFORMATION 

Source: Credit Suisse, otherwise specified. 
Unless noted otherwise, all illustrations in this document were produced by Credit Suisse Group AG and/or its affiliates with the greatest of care and to the best of its 
knowledge and belief. 
 

© 2020 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or 
distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising 
from any use of this information. Past performance is no guarantee of future results. 

The star rating represents the most recent Morningstar Rating available at publication of this newsletter. 
 

Important information for clients in Switzerland, when this document is distributed via CREDIT SUISSE ASSET MANAGEMENT (Switzerland) Ltd and 

Switzerland, Argentina, Austria, Bahamas, Bahrain, Belgium, Bolivia, Brazil, Czech Republic, Chile, Colombia, Costa Rica, Cyprus, Denmark, DIFC, 

Dominican Republic,  Ecuador, Egypt, Finland, France, Ghana, Greece, Honduras, Hungary, Israel, Italy, Jordan, Kazakhstan, Kenya, Kuwait, Lebanon, 

Lichtenstein, Luxembourg, Mexico, Monaco, Netherlands, Nicaragua, Nigeria, Norway, Oman, Qatar, Pakistan, Panama, Paraguay, Peru, Poland, 

Portugal, Romania, Russia, Saudi Arabia, Slovak Republic, Spain, Sweden, Tanzania, Turkey, UAE, Ukraine, Uruguay, Venezuela, when distributed via 

CREDIT SUISSE AG 
The information provided herein constitutes marketing material. It is not investment advice or otherwise based on a consideration of the personal circumstances of the 
addressee nor is it the result of objective or independent research. The information provided herein is not legally binding and it does not constitute an offer or invitation 

to enter into any type of financial transaction. The information provided herein was produced by Credit Suisse Group AG and/or its affiliates (hereafter "CS") with the 
greatest of care and to the best of its knowledge and belief. The information and views expressed herein are those of CS at the time of writing and are subject to 
change at any time without notice. They are derived from sources believed to be reliable. CS provides no guarantee with regard to the content and completeness of 

the information and where legally possible does not accept any liability for losses that might arise from making use of the information. If nothing is indicated to the 
contrary, all figures are unaudited. The information provided herein is for the exclusive use of the recipient. Neither this information nor any copy thereof may be sent, 
taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). It may not 

be reproduced, neither in part nor in full, without the written permission of CS. Investment principal on bonds can be eroded depending on sale price, market price or 
changes in redemption amounts. Care is required when investing in such instruments. Investments in foreign currencies involve the additional risk that the foreign 
currency might lose value against the investor's reference currency. Equities are subject to market forces and hence fluctuations in value, which are not entirely 

predictable. The fund is domiciled in Luxembourg. The representative in Switzerland is Credit,  Suisse Funds AG. The paying agent in Switzerland is Credit Suisse 
(Switzerland) Ltd. The prospectus, the simplified prospectus and/or the Key Investor Information Document (KIID) and the annual and half-yearly reports may be 
obtained free of charge from the representative or from any branch of Credit Suisse AG in Switzerland. 

 
Additional information for Germany, when this document is distributed via CREDIT SUISSE AG 

The investment fund mentioned in this document has been established under Luxembourg law as undertaking for collective investment in transferable securities 
(UCITS) subject to EU Directive 2009/65/EC, as amended. Subscriptions are only valid on the basis of the current sales prospectus, key investor information 

document and the most recent annual report (or half-yearly report, if this is more recent). These and the funds management regulations and/or articles may be 
obtained free of charge in English/German language from Credit Suisse (Deutschland) AG, Taunustor 1, D-60310 Frankfurt am Main, Germany and UniCredit Bank 
Austria AG, Schottengasse 6–8, A-1010 Vienna, Austria. Credit Suisse Fund Services [Luxembourg] S.A., 5, rue Jean Monnet, 2180 Luxemburg is the Central 

Administration for the fund in Germany. Credit Suisse (Deutschland) AG, Taunustor 1, D−60310 Frankfurt am Main is the Information Agent for the fund in Germany.  
 
Additional information for Russia, when this document is distributed via CREDIT SUISSE AG  

This document is provided to you for information purposes only and in Russia it shall be exclusively used by recipients, who are Qualified Investors as defined by the 
applicable Russian legislation. Настоящий документ предоставлен Вам исключительно для информационных целей и предназначен на территории России 

исключительно для пользования квалифицированными инвесторами, признанными таковыми в силу или в порядке, определенном применимым российским 
законодательством. 
 
Additional information for Israel, when this document is distributed via CREDIT SUISSE AG  
This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to 

the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 
("the Joint Investment Trusts Law "), as applicable. The Products are being offered to a limited number of investors (35 investors or fewer during any given 12 month 
period) and/or those categories of investors listed in the First Addendum ("the Addendum") to the Securities Law, ("Sophisticated Investors") as may change from time 

to time. This document may not be used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree 
who purchases a Product is purchasing such Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other 
parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv 

Stock Exchange, as defined in the Addendum, where such offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document 
should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio 
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the 

investment. As a prerequisite to the receipt of a copy of this document a recipient shall be required by the Fund to provide confirmation that it is a Sophisticated 
Investor purchasing Products for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than the Shares offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any 

person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not 
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.  
 
Additional information for DIFC, when this document is distributed via CREDIT SUISSE AG  
This presentation can only be offered to Professional Clients. This material is personal to each offeree and may only be used by those persons to whom it has been 
handed out. 
 
Additional information for Bahrain, when this document is distributed via CREDIT SUISSE AG 

The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the fund units 
will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public 
generally. 
 
Additional information for Chile, when this document is distributed via CREDIT SUISSE AG  

The offer of the securities mentioned in this presentation is subject to General Rule No. 336 issued by the Financial Market Commission of Chile (Comisión para el 
Mercado Financiero (“CMF”)). The subject matter of this offer are securities not registered with the Securities Registry (Registro de Valores) of the CMF, nor with the 

Foreign Securities Registry (Registro de Valores Extranjeros) of the CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities 
are not registered in Chile, there is no obligation of the issuer to make publicly available information about the securities in Chile. The securities shall not be subject to 
public offering in Chile unless registered with the relevant securities registry of the CMF.  
 
Additional information for Uruguay, when this document is distributed via CREDIT SUISSE AG  
The instruments of this fund correspond to a fund that was not established under the system provided by Uruguayan Law 16,774 of September 27, 1996 and is not 
registered before the Uruguayan Central Bank. 
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Additional important information for persons in Spain, when this document is distributed via CREDIT SUISSE AG Sucursal en España  

Spain The fund [fund Credit Suisse (Lux) Security Equity Fund] is registered at the Comisión Nacional del Mercado de Valores for distribution in Spain by registered 
distributors. The prospectus, the key investor information document or the document replacing it in the home country of the fund, the management regulations or 

bylaws and the annual and/or semi-annual reports are available free of charge from registered distributors, such as Credit Suisse International, Sucursal en España 
and/or Credit Suisse AG, Sucursal en España, with registered office at calle Ayala 42, 28001 Madrid, España. Investors should carefully read and analyze the 
mentioned documents, if necessary with the help of a professional advisor. In Spain, this material is distributed by Credit Suisse AG, Sucursal en España.  
 
Important information for clients in Germany and Austria, when this document is distributed via CREDIT SUISSE (DEUTSCHLAND) 

AKTIENGESELLSCHAFT 

This document was produced by Credit Suisse AG and/or its affiliates (hereafter "CS") with the greatest of care and to the best of its knowledge and belief. The 
opinions expressed in this document are those of CS at the time of writing and are subject to change at any time without notice. If nothing is indicated to the contrary, 
all figures are unaudited. This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer or a 
recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. The recipient is in 
consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the written permission of CS. 
This document applies exclusively to clients in Germany and Austria. It is expressly not intended for persons who, due to their nationality or place of residence, are not 
permitted access to such information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any 
U. S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). Every investment involves risk, especially with regard to 
fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor's reference 
currency. Historical performance indications and financial market scenarios are no reliable indicator for current or future performance. Furthermore, no guarantee can 
be given that the performance of the benchmark will be reached or outperformed. In connection with this investment product, Credit Suisse AG and/or its affiliates 
may pay to third parties, or receive from third parties as part of their compensation or otherwise, one-time or recurring inducements (e.g. sales charges, placement or 
holding fees). You may request further information from your bank/relationship manager. Potential conflicts of interest cannot be excluded. This document qualifies as 
marketing material that has been published for advertising purposes. It must not be read as independent research. The investment fund mentioned in this document 
has been established under Luxembourg law as undertaking for collective investment in transferable securities (UCITS) subject to EU Directive 2009/65/EC, as 
amended. Subscriptions are only valid on the basis of the current sales prospectus, key investor information document and the most recent annual report (or half-yearly 
report, if this is more recent). These and the funds management regulations and/or articles may be obtained free of charge in English/German language from Credit 
Suisse (Deutschland) AG, Taunustor 1, D-60310 Frankfurt am Main, Germany and UniCredit Bank Austria AG, Schottengasse 6–8, A-1010 Vienna, Austria. Credit 
Suisse Fund Services [Luxembourg] S.A., 5, rue Jean Monnet, 2180 Luxemburg is the Central Administration for the fund in Germany. Credit Suisse (Deutschland) 
AG, Taunustor 1, D−60310 Frankfurt am Main is the Information Agent for the fund in Germany. UniCredit Bank Austria AG, Schottengasse 6–8, A-1010 Vienna, is 
the Paying Agent for the fund [for the funds]  in Austria. 
 
CREDIT SUISSE (DEUTSCHLAND)         Service-Line: 
AKTIENGESELLSCHAFT                        Telefon: +49 (0) 69 7538 1111 

Taunustor 1                                             Telefax: +49 (0) 69 7538 1796 
D-60310 Frankfurt am Main                    E-Mail: investment.fonds@credit-suisse.com 
 
Important information for clients in Luxembourg, when this document is distributed via Credit Suisse Fund Management S.A. 

For prospective investors in Luxembourg: This document was produced by Credit Suisse Group AG and/or its affiliates (hereafter "CS") with the greatest of care and 
to the best of its knowledge and belief. However, CS provides no guarantee with regard to its content and completeness and does not accept any liability for losses 
which might arise from making use of this information. The opinions expressed in this document are those of CS at the time of writing and are subject to change at any 
time without notice. If nothing is indicated to the contrary, all figures are not audited. This document is provided on a confidential basis and for information purposes 
only and is for the exclusive use of the recipient. This document has not been reviewed or approved by any supervisory authority in Luxembourg or elsewhere. It does 
not constitute an offer or a recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own 
judgment. The recipient is in particular recommended to check that the information provided is in line with his/her own circumstances with regard to any legal, 
regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the 
written permission of CS. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such information under 
local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U.S. person*.  Every investment involves 
risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value 
against the investor's reference currency. Historical performance indications and financial market scenarios are not reliable indicators of current or future performance. 
Performance indications do not consider commissions levied at subscription/purchase and/or redemption/sale. No representation is made that the investment policy or 
strategy pursued by the investment fund will or is likely to be successful or achievable. Furthermore, no guarantee can be given that the performance of the benchmark 
will be reached or outperformed. The attention of investors is specifically drawn to the “Risk Factors” section in the sales prospectus and although high priority is given 
to risk control and monitoring, it cannot be ruled out that in exceptional cases a significant loss on individual investments may occur. The investment fund mentioned in 
this publication has been established under Luxembourg law and qualifies as an undertaking for collective investment in transferable securities (UCITS) subject to EU 
Directive 2009/65/EC, as amended. Subscriptions are only valid on the basis of the investment fund’s current legal documents, i.e. the sales prospectus, key investor 
information document (KIID) and the most recent annual report (or half-yearly report, if this is more recent). If there is an inconsistency between this marketing 
document and the above mentioned legal documents, the provisions in the legal documents shall prevail. Investors should read the legal documents carefully before 
investing in the investment fund. These legal documents and the investment fund’s constitutional documents may be obtained free of charge, in English, from Credit 
Suisse Fund Management S.A., P.O. Box 369, L-2013 Luxembourg.  
* “US Person” shall be defined as and include (i) a “United States person" as described in section 7701(a)(30) of the U.S. Internal Revenue Code of 1986, as 
amended (the "Code"), (ii) a “U.S. person” as such term is defined in Regulation S of the Securities Act of 1933, as amended, (iii) a person that is “in the United 
States” as defined in Rule 202(a)(30)-1 under the U.S. Investment Advisers Act of 1940, as amended, or (iv) a person that does not qualify as a “Non-United States 
Person” as such term is defined in U.S. Commodities Futures Trading Commission Rule 4.7. 
 
Important information for clients in Belgium, when this document is distributed via Credit Suisse Fund Management S.A. 

For prospective investors in Luxembourg: This document was produced by Credit Suisse Group AG and/or its affiliates (hereafter "CS") with the greatest of care and 
to the best of its knowledge and belief. However, CS provides no guarantee with regard to its content and completeness and does not accept any liability for losses 
which might arise from making use of this information. The opinions expressed in this document are those of CS at the time of writing and are subject to change at any 
time without notice. If nothing is indicated to the contrary, all figures are not audited. This document is provided on a confidential basis and for information purposes 
only and is for the exclusive use of the recipient. This document has not been reviewed or approved by any supervisory authority in Luxembourg or elsewhere. It does 
not constitute an offer or a recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own 
judgment. The recipient is in particular recommended to check that the information provided is in line with his/her own circumstances with regard to any legal, 
regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the 
written permission of CS. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such information under 
local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U.S. person*.  Every investment involves 
risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value 
against the investor's reference currency. Historical performance indications and financial market scenarios are not reliable indicators of current or future performance. 
Performance indications do not consider commissions levied at subscription/purchase and/or redemption/sale. No representation is made that the investment policy or 
strategy pursued by the investment fund will or is likely to be successful or achievable. Furthermore, no guarantee can be given that the performance of the benchmark 
will be reached or outperformed. The attention of investors is specifically drawn to the “Risk Factors” section in the sales prospectus and although high priority is given 
to risk control and monitoring, it cannot be ruled out that in exceptional cases a significant loss on individual investments may occur. The investment fund mentioned in 
this publication has been established under Luxembourg law and qualifies as an undertaking for collective investment in transferable securities (UCITS) subject to EU 
Directive 2009/65/EC, as amended. Subscriptions are only valid on the basis of the investment fund’s current legal documents, i.e. the sales prospectus, key investor 
information document (KIID) and the most recent annual report (or half-yearly report, if this is more recent). If there is an inconsistency between this marketing 
document and the above mentioned legal documents, the provisions in the legal documents shall prevail. Investors should read the legal documents carefully before 

mailto:investment.fonds@credit-suisse.com
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investing in the investment fund. These legal documents and the investment fund’s constitutional documents may be obtained free of charge, in English, from Credit 
Suisse Fund Management S.A., P.O. Box 369, L-2013 Luxembourg.  
* “US Person” shall be defined as and include (i) a “United States person" as described in section 7701(a)(30) of the U.S. Internal Revenue Code of 1986, as 
amended (the "Code"), (ii) a “U.S. person” as such term is defined in Regulation S of the Securities Act of 1933, as amended, (iii) a person that is “in the United 
States” as defined in Rule 202(a)(30)-1 under the U.S. Investment Advisers Act of 1940, as amended, or (iv) a person that does not qualify as a “Non-United States 
Person” as such term is defined in U.S. Commodities Futures Trading Commission Rule 4.7. 
 
Important information for clients in France, when this document is distributed via Credit Suisse Fund Management S.A, Credit Suisse Securities 

(Europe) Limited Paris Branch and Credit Suisse (Luxembourg) S.A., Succursale en France  

The information provided herein constitutes marketing material. It is not investment advice or otherwise based on a consideration of the personal circumstances of the 
addressee nor is it the result of objective or independent research. The information provided herein is not legally binding and it does not constitute an offer or invitation 
to enter into any type of financial transaction. The information provided herein was produced by Credit Suisse AG and/or its affiliates (hereafter "CS") with the greatest 

of care and to the best of its knowledge and belief. The information and views expressed herein are those of CS at the time of writing and are subject to change at any 
time without notice. They are derived from sources believed to be reliable. CS provides no guarantee with regard to the content and completeness of the information 
and where legally possible does not accept any liability for losses that might arise from making use of the information. If nothing is indicated to the contrary, all figures 

are unaudited. The information provided herein is for the exclusive use of the recipient. Neither this information nor any copy thereof may be sent, taken into or 
distributed in the United States or to any U. S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended). It may not be 
reproduced, neither in part nor in full, without the written permission of CS. Investment principal on bonds can be eroded depending on sale price, market price or 

changes in redemption amounts. Care is required when investing in such instruments. This fund is domiciled in Luxembourg. The representative in Switzerland is Credit 
Suisse Funds AG, Zurich. The paying agent in Switzerland is Credit Suisse AG, Zurich.  
This document is solely for the attention of professional clients, within the meaning of the MiFID, that invest for their own account (including management companies 

(funds of funds) and professional clients that invest on behalf of their client pursuant to a discretionary management mandate). It is not intended for distribution to the 
public. This document has not been reviewed or approved by any supervisory authority in Luxembourg or elsewhere. It does not constitute an offer or a 
recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. The recipient is in 

particular recommended to check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other 
consequences, if necessary with the help of a professional advisor. Every investment involves risk, especially with regard to fluctuations in value and return. 
Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor’s reference currency. Historical performance 

indications and financial market scenarios are no reliable indicators of current or future performance. Performance indications do not consider commissions levied at 
subscription and/or redemption. Furthermore, no guarantee can be given that the performance of the benchmark will be reached or outperformed. The attention of 
investors is specifically drawn to the “Risk Factors” section in the sales prospectus. The investment fund described in this marketing material (hereafter the “Fund”) has 

been authorized as a UCITS by the Commission de Surveillance du Secteur Financier (CSSF) in accordance with Directive 2009/65/EC as amended. The Fund has 
been notified for marketing in France to the Autorité des marchés financiers and may be distributed to investors in France. Subscriptions may only be validly made on 
the basis of the Fund’s current legal documents, i.e. the sales prospectus, key investor information document (KIID) and the most recent annual report (or half-yearly 

report, if this is more recent). If there is an inconsistency between this marketing document and the above mentioned legal documents, the provisions in the legal 
documents shall prevail. Investors should read the legal documents carefully before investing in the investment fund. Credit Suisse Fund Management S.A., 5 rue Jean 
Monnet, L-2180 Luxembourg, is the management company of the Fund and is authorized and regulated by the Commission de Surveillance du Secteur Financier, 

283 route d’Arlon, L-1150 Luxembourg. Credit Suisse Fund Management S.A., is also the distributor of the Fund in France. BNP Paribas Securities Services, 3 rue 
d’Antin, 75002 Paris, is the centralizing correspondent in France. English versions of the prospectus, the KIID, the management regulations or the articles of 
incorporation and the annual and half-yearly reports may be obtained free of charge from Credit Suisse Fund Management S.A., via the website 

https://amfunds.credit-suisse.com/, or via your account manager. 
For France, this material can be distributed : 

- via Credit Suisse (Luxembourg) S.A., Succursale en France, a branch of Credit Suisse (Luxembourg) subject to the prudential supervision of the Luxembourg 
supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF) and furtherly authorized and regulated in France by the Autorité de Contrôle 

Prudentiel et de Résolution (ACPR) and the Autorité des Marchés Financiers (AMF). 

- via Credit Suisse Securities (Europe) Limited Paris Branch, a branch of Credit Suisse Securities (Europe) Limited authorized by the Prudential Regulation 
Authority (PRA) and regulated by the Financial Conduct Authority (FCA) and furtherly authorized and regulated in France by the Autorité de Contrôle Prudentiel et de 

Résolution (ACPR) and the Autorité des Marchés Financiers (AMF). 

- via Credit Suisse Fund Management S.A. which is authorized and regulated by the Commission de Surveillance du Secteur Financier and is also the distributor of 
the Fund in France. 
PERFORMANCE OBTAINED IN THE PAST DOES NOT CONSTITUTE ANY WARRANTY FOR FUTURE. BEFORE THE SUBSCRIPTIONS READ THE 

PROSPECTUS. 
 
Important information for clients in Italy, when this document is distributed via CREDIT SUISSE (ITALY) S.P.A. 

This document was produced by Credit Suisse with the greatest of care and to the best of its knowledge and belief. However Credit Suisse provides no guarantee with 
regard to its content and completeness and does not accept any liability for losses which might arise from making use of this information. The opinions expressed in 
this document are those of Credit Suisse at the time of writing and are subject to change at any time without notice. If nothing is indicated to the contrary, all figures 
are not audited. This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer or a 
recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. Financial instruments 
mentioned in this document could be considered complex products and therefore may not be suitable for retail clients. The recipient is in particular recommended to 
check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences, if necessary with the help 
of a professional advisor. This document may not be reproduced either in part or in full without the written permission of Credit Suisse. It is expressly not intended for 
persons who, due to their nationality or place of residence, are not permitted access to such information under local law. Every investment involves risk, especially with 
regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor’s 
reference currency. Historical performance indications and financial market scenarios are no reliable indicators of current or future performance. Performance 
indications do not consider commissions levied at subscription and/or redemption. Furthermore, no guarantee can be given that the performance of the benchmark will 
be reached or outperformed. The collective investment scheme mentioned in this publication was issued in Luxembourg as a UCITS pursuant to Part I of the 
Luxembourg law of December 20, 2002, on undertakings for collective investment. Local paying agent in Italy are Allfunds Bank SA, State Street Bank International 
GmbH - Succursale Italia,  BNP Paribas Securities Services Milan Branch and Sella Holding Banca SpA. Subscriptions are only valid on the basis of the current sales 
prospectus, key investor information document (KIID) and the most recent annual report (or semi annual report, if the latter is more recent). The prospectus, the 
simplified prospectus, the management regulations and the annual and semi annual reports may be obtained free of charge from all authorized distributors. 
PERFORMANCE OBTAINED IN THE PAST DOES NOT CONSTITUTE ANY WARRANTY FOR FUTURE. BEFORE THE SUBSCRIPTIONS  READ THE 

PROSPECTUS.  

Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S 
under the US Securities Act of 1933, as amended). 
CREDIT SUISSE (ITALY) S.P.A. - Via Santa Margherita, 3 - 20121 Milano – italy.csam@credit-suisse.com - www.credit-suisse.com/it 
 
Important information for clients in UK, when this document is distributed via Credit Suisse Securities (Europe) Ltd. 

When distributed from the United Kingdom, this is distributed by Credit Suisse Securities (Europe) Limited which is authorised by the Prudential Regulation Authority 
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 
 
Important information for clients in UK, when this document is distributed via Credit Suisse International 

When distributed from the United Kingdom, this is distributed by Credit Suisse International (“CSI”) which is authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 

https://amfunds.credit-suisse.com/
mailto:italy.csam@credit-suisse.com
https://www.credit-suisse.com/it
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Important information for clients in Israel, when this document is distributed via Credit Suisse Securities (Europe) Ltd. 

This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to 
the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 
("the Joint Investment Trusts Law "), as applicable. The Products are being offered to a limited number of investors (35 investors or fewer during any given 12 month 
period) and/or those categories of investors listed in the First Addendum ("the Addendum") to the Securities Law, ("Sophisticated Investors") as may change from time 
to time. This document may not be used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree 
who purchases a Product is purchasing such Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other 
parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv 
Stock Exchange, as defined in the Addendum, where such offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document 
should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio 
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the 
investment. As a prerequisite to the receipt of a copy of this document a recipient shall be required by the Fund to provide confirmation that it is a Sophisticated 
Investor purchasing Products for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than the Shares offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any 
person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not 
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation. 
When distributed from the United Kingdom, this is distributed by Credit Suisse Securities (Europe) Limited which is authorised by the Prudential Regulation Authority 
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 
 
Important information for clients in Israel, when this document is distributed via Credit Suisse International 

This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to 
the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 
("the Joint Investment Trusts Law "), as applicable. The Products are being offered to a limited number of investors (35 investors or fewer during any given 12 month 
period) and/or those categories of investors listed in the First Addendum ("the Addendum") to the Securities Law, ("Sophisticated Investors") as may change from time 
to time. This document may not be used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree 
who purchases a Product is purchasing such Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other 
parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv 
Stock Exchange, as defined in the Addendum, where such offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document 
should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio 
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the 
investment. As a prerequisite to the receipt of a copy of this document a recipient shall be required by the Fund to provide confirmation that it is a Sophisticated 
Investor purchasing Products for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than the Shares offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any 
person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not 
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation. 
When distributed from the United Kingdom, this is distributed by Credit Suisse International (“CSI”) which is authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 
 
Important information for clients in Israel, when this document is distributed via CREDIT SUISSE FINANCIAL SERVICES (ISRAEL) LTD 

This document has not been approved by the Israel Securities Authority and will only be distributed to Israeli residents in a manner that will not constitute "an offer to 
the public" under sections 15 and 15a of the Israel Securities Law, 5728-1968 ("the Securities Law") or section 25 of the Joint Investment Trusts Law, 5754-1994 
("the Joint Investment Trusts Law "), as applicable. The Products are being offered to a limited number of investors (35 investors or fewer during any given 12 month 
period) and/or those categories of investors listed in the First Addendum ("the Addendum") to the Securities Law, ("Sophisticated Investors") as may change from time 
to time. This document may not be used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree 
who purchases a Product is purchasing such Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other 
parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv 
Stock Exchange, as defined in the Addendum, where such offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document 
should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio 
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the 
investment. As a prerequisite to the receipt of a copy of this document a recipient shall be required by the Fund to provide confirmation that it is a Sophisticated 
Investor purchasing Products for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or 
solicitation of an offer to buy any securities other than the Shares offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any 
person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not 
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation. 
This document is distributed by CREDIT SUISSE FINANCIAL SERVICES (ISRAEL) LTD, authorized and regulated by the Israel Securities Authority ("the ISA"). 
 
Important information for clients in DIFC, Oman, Qatar, Kuwait, UAE, Saudi Arabia when this document is distributed via Credit Suisse AG  

(DIFC Branch) 

This presentation can only be offered to Professional Clients. This material is personal to each offeree and may only be used by those persons to whom it has been 
handed out. 
This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (“DFSA”). Related 
financial services or products are only made available to Professional Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other 
persons. Credit Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. Where relevant, Fund’s Prospectuses 
are available upon request. 
 
Additional information for Oman, when this document is distributed via Credit Suisse AG (DIFC Branch) 

For Residents of the Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as 
contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an 
offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the 

Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement memorandum is not intended to lead to the conclusion of any contract of 
whatsoever nature within the territory of the Sultanate of Oman. 
 
Additional information for Kuwait, when this document is distributed via Credit Suisse AG (DIFC Branch) 
This newsletter is not for general circulation to the public in Kuwait. The Credit Suisse (Lux) Security Equity Fund have not been licensed for offering in Kuwait by the 

Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the Credit Suisse (Lux) Security Equity Fund in Kuwait on the basis 
of a private placement or public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public 
offering of the Credit Suisse (Lux) Security Equity Fund is being made in Kuwait, and no agreement relating to the sale of the Credit Suisse (Lux) Security Equity Fund 

will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer or market the Credit Suisse (Lux) Security Equity Fund in 
Kuwait. 
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Additional information for United Arab Emirates, when this document is distributed via Credit Suisse AG (DIFC Branch) 
This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (“DFSA”). Related 

financial services or products are only made available to Professional Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other 
persons. Credit Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. Where relevant, Fund’s Prospectuses 
are available upon request. 

 
Important information for clients for clients in Bahrain, when this document is distributed via Credit Suisse AG Bahrain Branch 

This material is distributed by Credit Suisse AG, Bahrain Branch, authorized and regulated by the Central Bank of Bahrain (CBB) as an Investment Business Firm 
Category 2. Related financial services or products are only made available to professional clients and Accredited Investors, as defined by the CBB, and are not 
intended for any other persons. The Central Bank of Bahrain has not reviewed, nor has it approved, this document or the marketing of any investment vehicle referred 

to herein in the Kingdom of Bahrain and is not responsible for the performance of any such investment vehicle. Credit Suisse AG, Foreign Branch, a branch of Credit 
Suisse AG, Zurich/Switzerland, is located at Level 21, East Tower, Bahrain World Trade Centre, Manama, Kingdom of Bahrain. 
 
Important information for clients in Chile, Peru, Colombia, Mexico, Uruguay, Panama, Brazil, when this document is distributed  

via Credit Suisse Agencia de Valores (Chile) Limitada 

The offer of the securities mentioned in this presentation is subject to General Rule No. 336 issued by the Comission for the Financial Market of Chile Comisión para 
el Mercado Financiero (“CMF”). The subject matter of this offer are securities not registered with the Securities Registry (Registro de Valores) of the CMF, nor with the 

Foreign Securities Registry (Registro de Valores Extranjeros) of the CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities 
are not registered in Chile, there is no obligation of the issuer to make publicly available information about the securities in Chile. The securities shall not be subject to 
public offering in Chile unless registered with the relevant securities registry of the CMF. 

 
Additional information for Uruguay, when this document is distributed via Credit Suisse Agencia de Valores (Chile) Limitada 

In case of Private Placement: With respect to investment funds not registered in Uruguay, an offer will remain private as long as it is made to prospects or clients in or 
into Uruguay on a private, individual and one-on-one basis. In addition, the following requirements must be met: (a) the documentation provided to the investor must 
contain the following legend: “El fondo que se ofrece no está constituido bajo el régimen previsto en la Ley N° 16.774 de 27 de setiembre de 1996 y no está 

registrado en el Banco Central de Uruguay  
The instruments of this fund correspond to a fund that was not established under the system provided by Uruguayan Law 16,774 of September 27, 1996 and is not 
registered before the Uruguayan Central Bank. 

 
For Mexico via C. Suisse Asesoría México, S.A. de C.V. 

 This document represents the vision of the person who provides his/her services to C. Suisse Asesoria México, S.A. de C.V. (“C. Suisse Asesoria”) and/or Banco 
Credit Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero Credit Suisse (México) (“Banco CS”) so that both C. Suisse Asesoria and Banco CS 
reserve the right to change their mind at any time not assuming any liability in this regard. This document is distributed for informational purposes only, and does not 

imply a recommendation or suggestion, nor the invitation to celebrate any operation and does not replace the communication you have with your executive in relation to 
C. Suisse Asesoria and/or Banco CS prior to taking any investment decision. C. Suisse Asesoria and/or Banco CS does not assume any responsibility for investment 
decisions based on information contained in the document sent, as the same may not take into account the context of the investment strategy and objectives of 

particular clients. Prospectus, brochures, investment regimes of investment funds, annual reports or periodic financial information contain all additional useful 
information for investors. These documents can be obtained free of charge directly from issuers, operators of investment funds, in the Internet page of the stock 
exchange in which they are listed or through its executive in C. Suisse Asesoria and/or Banco CS. Past performance and the various scenarios of existing markets do 

not guarantee present or future yields. The data on the performance of products do not consider commissions and fees related to issuance or amortization of values. 
There is no guarantee that the performance will reach or exceed the reference indexes or rates of products. In the event that the information contained in this 
document is incomplete, incorrect or unclear, please contact your Executive of C. Suisse Asesoria and/or Banco CS as soon as possible. It is possible that this 

document may suffer modifications without any responsibility for C. Suisse Asesoria and/or Banco CS. This document is distributed for informational purposes only 
and is not a substitute for the Operations Reports and/or Account Statements you receive from C. Suisse Asesoria and/or Banco CS in terms of the General 
Provisions Applicable to Financial Institutions and other Legal Entities that Provide Investment Services issued by the Mexican Banking and Securities Commission 

(“CNBV”). Given the nature of this document, C. Suisse Asesoria and/or Banco CS does not assume any responsibility derived from the information contained therein. 
This document is intended for the exclusive use of the addressee and is not directed to the general public. Reproduction in whole or in part of the document sent 
without the prior written authorization of C. Suisse Asesoria and/or Banco CS is forbidden. Without prejudice to the fact that the information was obtained from or 

based on sources believed to be reliable by C. Suisse Asesoria and/or Banco CS, there is no guarantee that the information is either accurate or complete. Banco CS 
and/or C. Suisse Asesoria does not accept any liability arising from any loss arising from the use of the information contained in the document sent to you. Foreign 
currency investments involve additional risks. It is recommended that investor make sure that the information provided is in accordance to his/her personal 

circumstances and investment profile, in relation to any particular legal, regulatory or fiscal situation, or to obtain independent professional advice. In the case of 
Analysis Reports produced by Banco CS’s analysis area, it is noted that this document represents the vision of the analyst or of the Analysis Area of Banco CS 
developed at that time and according to the circumstances of its elaboration, which did not receive any compensation from persons other than Banco CS, for which 

they work, or any entity of Grupo Financiero Credit Suisse (México), S.A. de C.V. These analysts reserve the right to change their opinion at any time not assuming 
any responsibility in that regard. Therefore, Banco CS y/o C. Suisse Asesoria and/or its affiliates assume no responsibility or liability in respect of the information 
contained in this document. In the case of documents containing information of markets or in the case of reporting of investments, please be aware that the document 

has been produced by the team of Investment Consulting of Banco CS, Private Banking, and it is not the result of an economic analysis or substantial investment, nor 
it comes from the department of Analysis, nor does it constitute a recommendation or Report of Analysis in terms of the General Provisions Applicable to Financial 
Institutions and other Legal Entities that Provide Investment Services issued by the Mexican Banking and Securities Commission (“CNBV”). Please be aware that such 

documents may contain a condensed version of Analysis Reports or the Global Analysis of Private Banking. The information and opinions expressed herein were 
produced in the date of their preparation and distribution and may be modified without prior notice. In the event that the document sent to you by C. Suisse Asesoria 
and/or Banco CS contains some extract of public information relating to any public offering of the securities market, be aware that the entire document may be 

consulted in its complete version, updated and valid in the Internet page of the Mexican Stock Exchange ("BMV"), www.bmv.com.mx. Any query can and should be 
done in that page in a holistic manner. The information in such document shall supersede and replace the information contained in the document sent to you. Any 
investor or interested person shall review and read in a comprehensive manner that version updated on the page in question. The document sent to you does not 

constitute or form part of a public offer for subscription and payment to a public offering, which may only be carried out through the process established in the 
applicable legal framework. C. Suisse Asesoria México, S.A. de C.V. is an investment adviser created in accordance with the Mexican Securities Market Law ("LMV"), 
registered with the Mexican Banking and Securities Commission (“CNBV”) under the folio number 30070. C. Suisse Asesoria México, S.A. de C.V. is not part of 

Grupo Financiero Credit Suisse (México), S.A. de C.V., or any other financial group in Mexico. C. Suisse Asesoria México, S.A. de C.V. is not an independent 
investment adviser as provided by LMV and other applicable regulations due to its direct relationship with Credit Suisse AG, a foreign financial institution, and its 
indirect relationship with the entities that make up Grupo Financiero Credit Suisse (México), S.A. de C.V. 

 
For Brazil via Credit Suisse Consultoria de Investimentos Ltda. 

This material is exclusively provided to the addressee solely for information purposes, and does not constitute an offer or commitment, a solicitation of an offer or 
commitment, or any advice or recommendation to enter into or conclude any transaction (whether on the indicative terms shown or otherwise). This material does not 
purport to contain all of the information that an interested party may desire. Interested parties should conduct their own investigation and analysis of the instrument(s) 

described in this material and the data set forth in them. Each person in possession of this material should make an independent assessment of the merits of pursuing 
the transaction(s) described in this material and should consult their own professional advisors. Credit Suisse does not provide and is not providing advisory service of 
any kind, including tax advice. The transaction(s) described in this material involve complex instruments, usually with a high degree of risk, and their sale is indicated 
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only to sophisticated investors able to understand and assume the risks involved in such transaction(s). The market value of these instruments, including their marked-

to-market value for the purpose of margin calculation, may be affected by changes in economic, financial and political factors, including, but not limited to, interest 
rates in the spot and futures market, foreign exchange rate, maturity terms, market conditions and volatility and credit quality of any issuer. A fund is subject to the risk 
of substantial loss of its net asset value upon occurrence of events that result in non payment of the assets that comprise its portfolio, including as a result of 

intervention, liquidation, temporary management regime, bankruptcy, legal or extrajudicial recovery of the issuers responsible for the fund’s assets. The historical 
performance of any indices to which the principal and/or interest may be linked should not be considered as an indication or guarantee of future performance. No 
representation or guarantee is provided herein that the performance and returns mentioned above will be attained in the future. Any discussions or results based on 

hypothetical forecasts or past performances are limited by nature and should not be considered as indication of future results. No guarantee is provided herein that the 
parameters used in this material may be replicated in real operations. The information set forth in this material has been obtained from or based upon sources believed 
by Credit Suisse to be reliable, but Credit Suisse does not represent or warrant its accuracy or completeness. Credit Suisse or its affiliates may have acted on or used 

these materials and may from time to time have had relevant long or short positions in transactions or instruments identical to, or economically equivalent or related to, 
the transaction(s) described in this material. This document cannot be distributed to any person other than the addressee, without the express consent of Credit Suisse 
or its subsidiaries or affiliates (collectively, “Credit Suisse”). 

 
For Hong Kong SAR (China) 

The information memorandum in relation to any interest and/or investment referred to in this document has not been approved by the Securities and Futures 
Commission of Hong Kong. Accordingly (a) any interests or securities may not be offered or sold and have not been offered or sold in Hong Kong, by means of any 
document, other than to (i) “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that 
Ordinance; or (ii) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 622) of Hong Kong 
or which do not constitute an offer to the public within the meaning of that Ordinance; and (b) no person has issued or had in its possession for the purposes of issue, 
and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to any 
interest or securities, which is directed at, or the contents of which are or are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so 
under securities laws of Hong Kong) other than with respect to any interests or securities which are or are intended to be disposed of only to persons outside Hong 
Kong or only to “professional investors” within the definition of the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that 
Ordinance. 
 

For Singapore 

This document forms part of, and should be read in the context of and in conjunction with the offer document of the product(s) named in this document (“Product”). 
This document together with the offer document, forms the information memorandum relating to the offer of the securities/shares/interests/units in or of the Product 
(“Information Memorandum”). The Product is not authorised under section 286 of the Securities and Futures Act (Chapter 289 of Singapore) (“SFA”) or recognised 
under section 287 of the SFA by the Monetary Authority of Singapore (“MAS”) and its securities/shares/interests/units are not allowed to be offered to the retail 
public in Singapore. Each of the Information Memorandum (including this document and the offer document) and any other document or material issued in connection 
with the offer or sale of the securities/shares/interests/units in or of the Product is not a prospectus as defined in the SFA, and has not been and will not be lodged or 
registered as a prospectus with the MAS. Accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply. A potential investor 
should consider carefully whether the investment is suitable for him/her/it. This document and any other document or material issued in connection with the offer or 
sale of the securities/shares/interests/units in or of the Product  may not be circulated or distributed, and the securities/shares/interests or units in or of the Product 
may not be offered or sold, whether directly or indirectly, to any person in Singapore other than (a) to an institutional investor (as defined in section 4A of the SFA) in 
reliance on the exemption under section 304 of the SFA; (b) to a “relevant person” as defined in section 305(5) of the SFA; (c) to a person acquiring the securities as 
principal and on such terms as set out in section 305(2) of the SFA; or (d) otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA. This document has been prepared and issued for distribution in Singapore to institutional investors and accredited investors (each as defined in 
the SFA). By virtue of your status as an institutional investor or accredited investor, Credit Suisse AG, Singapore Branch and Credit Suisse (Singapore) Limited (each a 
“CS SG Entity”) are exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the “FAA”), the 
Financial Advisers Regulations (“FAR”) and the relevant notices and guidelines issued thereunder, in respect of any financial advisory service which a CS SG Entity may 
provide to you.  These include exemptions from complying with: 
(i) Section 25 of the FAA (pursuant to Regulation 33(1) of the FAR); 
(ii) Section 27 of the FAA (pursuant to Regulation 34(1) of the FAR); 
(iii) Section 36 of the FAA (pursuant to Regulation 35(1) of the FAR); and 
(iv) Sections 25 to 29 and 36 of the FAA (pursuant to Regulation 36(1) and (2) of the FAR). 
 
For China 

No invitation to offer, or offer for, or sale of, any interest or investment will be made to the public in the People’s Republic of China (“PRC”) or by any means that 
would be deemed public offering of securities under the laws of the PRC. These materials may not be distributed to individuals resident in the PRC or entities 
registered in the PRC who have not obtained all the required PRC government approvals. It is the investor’s responsibility to ensure that it has obtained all necessary 

PRC government approvals to purchase any interest, participate in any investment or receive any investment advisory or investment management services. 
 
For Thailand  

This document is provided upon your request. This document has not been approved by the Securities and Exchange Commission which takes no responsibility for its 
contents. No offer to the public to purchase any product will be made in Thailand and this document is intended to be read by the addressee only and must not be 

passed to, issued to, or shown to the public generally. 
 
For Philippines 

This document is provided upon your request and prepared for your informational purposes only. The products mentioned herein have not been registered with the 
Securities and Exchange Commission under the Securities Regulation Code. Any future offer or sale thereof is subject to registration requirements under the code 

unless such offer or sale qualifies as an exempt transaction.  Further, this document is intended to be read by the addressee only and must not be passed to, issued 
to, or shown to the public generally. 
 
For Malaysia 

This document is provided on a confidential basis and made upon your request.  This document does not constitute, and should not be construed as constituting, an 

offer or invitation to subscribe for or purchase any securities (as defined in the Capital Markets and Services Act 2007) in Malaysia or interests (as defined in the 
Companies Act 1965) to the public in Malaysia. The dispatch of this document does not make available any securities for subscription or purchase in Malaysia. This 
document has been issued outside of Malaysia and no issue, offer or invitation under this document has any effect in Malaysia. 

 
For South Korea 

This document is being provided to you for general discussion purposes only to gauge the level of interest in the relevant products.  The delivery of this document to 
you should not be construed in any way as soliciting investment or offering to sell any interests described in this document.  Rather, before the sales of any fund 
product, the fund will first be registered with the Financial Services Commission in Korea and a locally licensed entity will be engaged. 

 
For Australia 

This document is issued in Australia by Credit Suisse Fund Management S.A. ("CSFMSA").  This information has been prepared for and is provided only to permitted 
recipients in Australia who qualify as wholesale clients as that term is defined by section 761G(7) of the Australian Corporations Act 2001 (the “Act”) and as 
sophisticated or professional investors as defined by sections 708(8) and (11) (respectively) of the Act, in respect of which an offer would not require disclosure under 

Chapter 6D or Part 7.9 of the Act.  In accordance with ASIC Corporations (CSSF-Regulated Financial Services Providers) Instrument 2016/1109, CSFMSA is 
exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services it may provide to wholesale clients and it 
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does not hold such a license.  CSFMSA is regulated by the Commission de Surveillance du Secteur Financier in Luxembourg under foreign laws, which differ from 

Australian laws.  Interests subscribed for by investors in Australia must not be offered for resale in Australia for 12 months from issue except in circumstances where 
disclosure to investors under the Act would not be required or where a compliant product disclosure statement or prospectus is produced. Credit Suisse Group entities, 
other than Credit Suisse AG, Sydney Branch, are not authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Cth.) and their obligations do 

not represent deposits or other liabilities of Credit Suisse AG, Sydney Branch. Credit Suisse AG, Sydney Branch does not guarantee or otherwise provide assurance in 
respect of the obligations of Credit Suisse.  This information has been prepared for general information purposes only.  Nothing in this document constitutes 
investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to individual circumstances, or otherwise 

constitute a personal recommendation to any specific investor. Recipients of this document should not assume that any investment discussed herein were or will be 
profitable. There is no guarantee concerning the achievement of investment objectives or target returns or measurements. Any reference to past performance is not 
indicative of future results and is no guarantee to future results.  Any funds referred to in these materials are not registered schemes as defined in the Act. 

 
For New Zealand 

This information has been prepared for and is provided only to permitted recipients in New Zealand who qualify as a wholesale investor within the meaning of clause 
37(1); 40 or 39 of Schedule 1 of the New Zealand Financial Markets Conduct Act 2013. 
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