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Class UBH EUR

Fund manager Christopher Burton, Nelson Louie
Fund manager since 07.11.2005, 19.08.2010
Location New York, New York
Fund domicile Luxembourg
Fund currency USD
Close of financial year 31. Mar
Total net assets (in millions) 338.44
Inception date 27.02.2015
Management fee in % p.a. 1.05
TER (as of 31.03.2018) in % 1.20
Benchmark (BM)

Bloomberg Commodity (TR) (EUR-Hgd Daily Mod.)

Unit Class Category UBH
(capital growth)

ISIN number LU1144406557

December 31, 2018
Spain
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Net performance in EUR (rebased to 100) and yearly performance 2)
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The document reflects performance of the shareclass CS (Lux) Commodity Index Plus USD Fund UBH EUR extended with track
record of already existing, equivalent by distribution type and valuation currency retail shareclass.
Net performance in EUR 2)

1 month 3 months YTD 1 year 3 years 5 years
Fund -5.88 -9.81 -13.98 -13.98 -6.25 -42.90
Benchmark -7.14 -10.13 -13.68 -13.68 -5.32 -41.40

Fund Statistics
3 years 5 years

Annualised volatility in % 9.26 11.68
Information ratio -0.30 -0.51
Tracking Error (Ex post) 1.10 1.02
Beta 0.95 0.97

Commodity Sectors in %

Agriculture 32.03
Energy 28.54
Precious Metals 16.58
Industrial Metals 15.88
Livestock 6.97

Top collateral holdings in %
Position Coupon

%
Maturity as % of

assets
US Treasury 2.475 31.10.20 25.82
US Treasury 2.354 31.01.20 10.93
US Treasury 2.463 30.04.20 10.03
US Treasury 2.473 31.07.20 9.04
Fannie Mae 2.070 30.01.20 5.92
US Treasury 2.402 31.10.19 4.66
Federal Home Loan
Bank

2.421 30.01.20 4.42

US Treasury 1.250 30.06.19 3.25
Fannie Mae 2.280 30.04.20 3.10
US Treasury 1.250 30.04.19 2.83
Total 80.00

Investment policy
The aim of the fund is to achieve positive total
return relative to the performance of the
Bloomberg Commodity Index before fees and
expenses by investing in various derivatives. The
fund also endeavors to achieve enhancement
through actively managing the derivatives. Its low
correlation with traditional asset classes makes
the fund an ideal portfolio diversification
instrument. Furthermore, it offers good
protection from inflation risks in the event of a
rise in commodity prices.

Repositioning as of 29.09.2017

Fund facts

Unit class currency EUR

Bloomberg ticker CCIUBHE LX
Net Asset Value 70.22

Market commentary
Outlook for the market
Global policy risk remained a key driver of commodity returns by year end. After the Group of 20
Summit in Argentina, the United States and China announced a three-month break from enacting
additional tariffs and to resume trade negotiations. China also announced it would be increasing imports
of US agricultural products, though exact details remained uncertain. If the two nations can make
significant compromises in the coming months, then this may be supportive of global economic growth,
particularly as the deadline for “Brexit” looms which may disrupt trade across the European Union.

There are several sources of potential risks to crude oil supply as 2019 begins. Both Nigeria and
Libya will hold major elections in the first half of 2019. Civil unrest due to potential transitions in power
within these OPEC nations may disrupt crude oil production as it has in the past. That, paired with
additional reductions from OPEC and its partners, may help drive back down global supplies and be
supportive of crude oil prices. Saudi Arabia has signaled its objective of reducing oil inventories in the
US by cutting exports to the country. The market also awaits data to see how compliant the eight
countries who received Iranian oil import waivers from the US have been. Continued import allowances
are contingent on reduced imports from last year’s levels. If these countries fail to comply with the
stipulations surrounding the US sanctions, then the US may attempt to stop Iran from exporting crude
oil to those countries indefinitely, further reducing global supplies.

While global growth expectations have weakened over the past few months, central banks may
implement additional policy measures in support of economic progression within their respective
countries. It is evident that trade tensions with the US has put pressure on China’s economy as its
manufacturing activity contracted for the first time in 19 months. In response, the Chinese government
intends to enact more fiscal stimulus packages to support its housing and manufacturing industries.

Source: Lipper, a Thomson Reuters company

1) The calculation of the risk indicator is based on the CESR/10-673 Directive. The risk indicator is based on historic and partly simulated data; it cannot be used to predict future developments. The
classification of the Fund may change in future and does not represent a guarantee. A classification into category 1 is not a risk-free investment either.
2) Historical performance indications and financial market scenarios are not reliable indicators of future performance. The performance data do not take into account the commissions and costs incurred on the
issue and redemption of fund units. 1 / 2



The European Central Bank announced it will maintain its key interest rate below 0% at least through
mid-2019 amid a slowing economy. And, after the latest FOMC meeting, the Fed seemed to suggest
it will follow a slower pace of rate hikes in 2019 in light of uncertainty regarding future global growth.
However, US economic labor and wage data appear to remain strong. The cautious actions exhibited
by central banks as the global economy shifts from monetary easing to a tightening cycle may be
supportive of global economic activity as well as commodity demand.

Month in review
Commodities declined in December. Natural Gas dropped after a majority of the continental US
experienced warmer-than-expected temperatures during the month, which reduced heating demand
amid seasonally low inventory levels. Forecasts for a continuation of above average temperatures
into January 2019 and strong production out of the US Northeast and West Texas regions helped
to mitigate the most extreme inventory shortage scenarios for this winter season. WTI Crude Oil
decreased due to increased concerns that slowing global economic growth may depress demand for
petroleum products and crude oil. Supply concerns remained, while the market waited for evidence
of how production cuts announced by OPEC and its partners would help to keep inventories from
growing further above average levels. The group announced production cuts of an additional 1.2 million
barrels a day, relative to October levels, during the month. Lean Hogs fell as the US Department of
Agriculture (USDA) reported strong hog production and higher-than-expected frozen pork inventories.
The uncertainty of ongoing US-China trade negotiations also continued to weigh on demand
expectations for US pork supplies. Silver and Gold increased after the US Federal Reserve (Fed)
indicated it expected to enact a more moderate rate hike path in 2019 at the December 18th -
19th Federal Open Market Committee (FOMC) meeting, citing reduced global growth expectations.
This supported gold and silver’s appeal as safe haven assets. Live Cattle was higher after the USDA
revealed cattle placement in November was 5% below last year’s level. In addition, one of the world’s
main meat producers recalled an additional 12 million pounds of beef, with the first recall occurring
within the US in November, due to a recent salmonella outbreak, slowing down the distribution of beef.

Energy declined, led lower by reduced demand for Natural Gas. Crude Oil and petroleum products
decreased on lower global growth expectations potentially reducing future demand. Industrial Metals
decreased. Despite China having entered into a 90-day trade truce with the United States, skepticism
surrounding the ability to timely renegotiate the terms of a new agreement between the two major
economies remained by the end of December. In addition, the Caixin China General Manufacturing PMI
reading for December came in weaker than expected, suggesting further reductions in base metals
demand. Agriculture fell, led down by Cotton, due to reduced consumption forecasts from Asia, strong
production in China with the help of government subsidies and low US export demand. Livestock eased
as declines from Lean Hogs offset the positive performance of Live Cattle. Precious Metals increased
as weakness in global equity markets along with a partial US government shutdown increased safe
haven demand for Gold and Silver, along with the outlook for less aggressive monetary tightening.
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CREDIT SUISSE AG
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28001 Madrid/Spain
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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 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.
Alternative investments (e.g. Hedge Funds or Private Equity) are complex instruments and may carry a very high degree of risk. Such risks can arise from extensive use of short sales, derivatives and debt
capital. Furthermore, the minimum investment periods can be long. Hedge Funds are intended only for investors who understand and accept the associated risks. The primary characteristic that an investment
in Non-Traditional Funds entails is the broad use of financial derivatives. Acquiring derivative financial instruments may involve elevated financial leverage. More financial leverage may be created through debt
and short-position transactions, and this additional financial leverage may potentially involve considerably greater losses than the sum invested in the financial derivative itself. Non-Traditional Funds may invest
in securities in unusual situations, i.e. securities of companies that are involved in the process of reorganization and liquidation, which may generate higher returns, but which imply a high level of risk and less
liquidity than other investments. Non-Traditional Funds usually tend to be domiciled in offshore countries or territories whose regulatory standards and, in particular, supervision standards are not as strict as
the respective standards in Spain. Many Non-Traditional Funds do not adopt fixed diversification guidelines for their investments and, therefore, may be highly focused on certain sectors or markets. The Fund
may make investments in emerging markets, which entails the risks associated with a certain degree of political instability and some relatively unpredictable financial markets and economic growth patterns,
such as an increased risk of confiscation and nationalization, confiscatory taxation, restrictions on the repatriation of funds, etc. Investments in Non-Traditional Funds are subject to restrictions on transfers and
redemptions. The transfer of investments is normally subject to approval by the Fund, and redemption of the investment is usually only authorized after an initial period of non-transferability. The redemption
of holdings normally requires long periods of advance notice. In most cases, there is no liquid market for investments in Non-Traditional Funds. In addition, it is important to note the enormous quantity of
subcategories of funds of this type that exist on the market. One risk factor that should be considered is the dependence on key employees of the Fund (Portfolio Managers). The remuneration of the portfolio
managers may include incentives based on performance which, combined with the fact that the level of Management transparency may not be as high as with other more regulated markets, may prompt these
managers to make riskier or more speculative investments. The levels of experience of the managers may differ from one to another. Potential investors in Non-Traditional Funds should carefully consider the
various risk factors when evaluating the suitability of their investment. This document does not contain an exhaustive listing of all of the risks associated with investments in Non-Traditional Funds. Investors
should also assess the aforementioned risk factors by reading the prospectus of the fund in which they intend to invest. Investments in Non-Traditional Funds entails a high level of risk and are only suitable for
experienced investors who completely understand and are willing to assume the risks that these investments entail and the exposure to potential losses that could affect the total investment.
CS (Lux) Commodity Index Plus USD Fund UBH EUR: This fund is domiciled in Luxembourg. The representative in Switzerland is Credit Suisse Funds AG, Zurich. The paying agent in Switzerland is Credit
Suisse (Schweiz) AG, Zurich. 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.

Important information for investors in Spain
The fund CS (Lux) Commodity Index Plus USD Fund UBH EUR 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 CS AG, Sucursal en España.
Copyright © 2019 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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