
a subfund of CS Investment Funds 4 - Class EBH USD

Fund manager Wiedemeijer Oliver
Fund manager since 19.09.2011
Location Zürich
Fund domicile Luxembourg
Fund currency EUR
Close of financial year 30. Nov
Total net assets (in millions) 422.64
Inception date 27.05.2015
Management fee in % p.a. 1.00
Performance fee in % with Highwatermark 5.00
Subscription Weekly
Redemption Weekly

Unit Class Category EBH
(capital growth)

ISIN number LU1141893245

EU taxation In scope - tax

Fund 14

July 31, 2015
Spain

Credit Suisse (Lux) Prima Growth Fund

Net performance in USD (rebased to 100) 2

According to MiFID standards (Markets in Financial Instruments Directive) no performance figures
shall be made available to private investors if the product was launched less than twelve months ago.

Sectors in %

Long/Short Equity 74.00
Corporate 7.30
Event Driven 7.20
Global Macro 6.60
CTA 3.30
Cash/Cash Equivalents 1.60

Investment policy
Credit Suisse (Lux) Prima Growth fund (CS
Prima Growth) is a UCITS IV compliant
multi-strategy fund of funds.
The CS Prima Growth fund allocates assets
across multiple strategies in the liquid UCITS
compliant universe. It targets attractive risk
adjusted returns through active portfolio
management and may invest in various
alternative investment strategies including:
Equities, Event Driven, Convertibles, Macro,
Credit, Managed Futures, Fixed Income,
Emerging Markets Equities and Rates. The fund
is domiciled in Luxembourg and will be
passported most other European countries. The
fund is open to both institutional and retail
investors and offers weekly liquidity.

Fund facts

Unit class currency USD

Bloomberg ticker CSPGEBH LX
Net Asset Value 977.93

Number of holdings

Top Holdings
Marshall Wace Dev Europe TOPS 10.04
MLIS - CCI Healthcare 9.39
DB Platinum Ivory Optimal 8.73
APS Asia Pacific Long/Short Fd 8.44
Schroder Gaia Egerton Europ. Eq 8.38
Total 44.98

Portfolio Commentary
Month in review
Strategy performance
The CS (LUX) Prima Growth portfolio was down in July 2015.

July proved a positive month for risky assets in general. In the first weeks of the month, Alexis Tsipras
starring in his own Greek tragedy remained on center stage. With Greek banks and markets still shut,
the Greek PM rebuffed his European counterparts by breaking off negotiations to hold a country-wide
referendum on the Eurogroup’s proposal. The resulting popular “no” vote did not impress European
leaders and Tsipras had to accept what many saw as an even stricter deal just a couple of days
later. Among such political uncertainty, market participants actively reduced risk. Their nervousness
was further fueled by an open discussion among European leaders of a temporary or complete Grexit.
Consequently, European equity markets sold-off significantly intra-month. However, they rebounded
even more after a deal had been reached to finish the month in solid positive territory (EuroStoxx
50 Index +4.5%). Elsewhere, Chinese stock market jitters continued with the different local markets
tumbling between -6% (Hang Seng Index) and -14% (Shanghai A Shares Index) giving back a
significant part of their previous YTD gains. Worries around China impacted commodity markets and
emerging economies in general. The MSCI Emerging Market Index was down -6.9% in July with
significant dispersion among member countries. Commodity markets were down almost across the
board. Crude oil had one of its worse months being down over -20%, while Wheat (-18.8%) or
the overall energy heavy commodity index (S&P GSCI Total Return Index -14.1%) only fared slightly
better. Credit markets were generally up with Europe leading the way, while US High Yield finished
slightly down. As for currencies, July proved a volatile month with the USD and GBP strengthening and
emerging market and commodity related currencies ending among the worst performers (BRL -9.3%,
RUB -10.4%, AUD -5.2%, all vs. USD).

Hedge funds posted mixed performance in July. Fundamental strategies such as event driven and
long/short equity were among the best performers. For stock picking, the environment remained
favorable, as dispersion among and within sectors remain high. For some event driven funds, July
proved more challenging because of their exposure to the energy sector or because of idiosyncratic
situations such as the discussions around an impending Puerto Rican debt default. Funds with
long exposure to China generally suffered, as stock markets plunged with little consideration to
fundamentals. Tactical strategies such as CTAs and global macro also had a positive month bouncing
back from a difficult June, as former trends such as the strengthening USD came back during the

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 no risk-free investment either.
2) Historical performance indications and financial market scenarios are no guarantee for current or future performance. Performance indications do not consider commissions levied at subscription and/or
redemption.
The disclaimer mentioned at the end of this document also applies to this page.
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month. Relative Value strategies posted mixed returns in July. While equity market neutral strategies
performed reasonably well, credit oriented funds struggled in an environment of poor technicals.

The portfolio posted negative performance in July. Since the product offers weekly Wednesday NAVs,
the last NAV in June was struck on the 24th. This means that the product performance for June does
include any data for the last six days of June. Looking at the product performance from the 24th of
June until the 1st of July, which was negative, it explains the fact that June performance looks high
while July performance looks low.

In July, performance among strategies was mixed. Long/short equity funds halted their strong run
from earlier in the year. Generally, funds with long exposure to Europe outperformed their peers
while funds with long exposure to the broader Asia region underperformed. This said, the earnings
season in Europe proved a fertile ground for stock picking and as a consequence market neutral
funds in Europe also performed well. The largest detractor was a fund with focus on China despite its
moderate allocation in the portfolio. The fund maintained a relatively sizable net long position during the
drawdowns in broader Chinese equity markets of June and July and gave back a large part of its YTD
gains. The fund remains constructive on Chinese reforms, which they feel should offer an interesting
opportunity set for their strategy. Given the positioning, we had taken profits in the fund after their
performance surge in April, but nevertheless the portfolio suffered from the recent drawdowns. Another
fund with exposure to Pan-Asia also suffered in the indiscriminate drawdown in broader Chinese
markets. The fund had cut back its exposure overall, but has held onto their key holdings and to most
of its YTD gains despite the sharp market reversal. The event driven fund suffered a drawdown due
to mark-to-market volatility in its special situations equity positions. The CTA manager in the portfolio
recovered from a difficult June. Trend following strategies benefited from short commodity exposure
in general and from shorts in the energy sector in particular. The macro managers also did well, but
returns were somewhat muted. Within relative value, the recently added equity market neutral fund was
among the best funds in July. The fund follows a higher frequency approach and saw positive returns
driven mainly from its fundamental models which worked particularly well in the European markets and
Brazil, whereas the US proved more challenging for the strategy.
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This document has been prepared by Credit Suisse AG and/or one of 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. Unless stated otherwise, 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 recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. In particular,
the recipient is advised to check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequence, with the help of a professional advisor
if necessary. This document may not be reproduced in part or in full without the written permission of CS. Neither this document nor any copy thereof may be sent, taken into or distributed in the United
States or to any US person (within the meaning of Regulation S of the US Securities Act of 1993 in its current form). It is 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 entail the additional risk that the
foreign currency might lose value against the investor's reference currency.Neither historical nor future performance indications and financial market scenarios are guarantee for current or future performance.
Performance indicators do not take account of commissions levied at subscription and/or redemption. Furthermore, no guarantee can be given that the benchmark performance will be reached or exceeded.
In connection with the transactions in the products or services mentioned herein, Credit Suisse AG may pay to or receive from third parties one-time or recurring remunerations as part of its compensation. You
may request further information from your financial advisor. Potential conflicts of interest cannot be excluded. This document qualifies as marketing material that has been published for advertising purposes.
It should not be read as an independent financial or investment analysis. It does not constitute financial advising or any other regulated financial service. 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. The investment funds mentioned in this publication have been established
under Luxembourg law as undertakings for collective investment in transferable securities (UCITS) and are subject to EU Directive 2009/65/EC, as amended. Subscriptions will only be valid on the basis of
the current sales prospectus, simplified prospectus or key investor information document (if any) and the most recent annual report (or semi-annual report, if the latter is more recent), the latest financial report
published and the fund’s annual trading report in Spain registered with the National Securities Market Commission. These, along with the rest of the fund’s instruments of incorporation, may be obtained free
of charge from Credit Suisse AG, Spain, at its registered office at Calle Ayala 42, 28001 Madrid, Spain. Investors should carefully read and analyze the content of the aforementioned documents and should
seek professional advising if necessary prior to making any investment in this product. This material is distributed in Spain by Credit Suisse AG, Spain, an entity registered with the National Securities Market
Commission as a fund distributor.
Copyright © 2015 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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