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Audit report

To the Shareholders of
CS Investment Funds 4

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of CS Investment Funds 4 (the “Fund”) and of each of its sub-funds as at 30 November 2023, and of the 
results of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements.

What we have audited

The Fund’s financial statements comprise:

 the Combined Statement of Net Assets for the Fund and the Statement of Net Assets for each of the 
sub-funds as at 30 November 2023;

 the Combined Statement of Operations / Changes in Net Assets for the Fund and the Statement of 
Operations / Changes in Net Assets for each of the sub-funds for the year then ended;

 the Statement of Investments in Securities for each of the sub-funds as at 30 November 2023; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;



9

 conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit report to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds (except for Credit Suisse (Lux) Multi-Advisor Equity Alpha Fund and 
Credit Suisse (Lux) Prima Multi-Strategy Fund which have been liquidated as at 11.01.2023, Credit 
Suisse (Lux) Multialternative Fund which has been liquidated as at 28.09.2023, Credit Suisse (Lux) 
Multimanager Emerging Markets Equity Fund which has been liquidated as at 07.12.2023, Credit 
Suisse (Lux) Multimanager Enhanced Fixed Income USD Fund which has been liquidated as at 
08.12.2023 and Credit Suisse (Lux) Capital Allocation Fund which has been liquidated as at 
06.02.2024) to cease to continue as a going concern;

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sandra Paulis

Luxembourg, 7 March 2024
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ANNEX IV 
Template periodic disclosure for the financial products referred to in Article 8, paragraphs 

1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 
2020/852 

Product name: Credit Suisse (Lux) Cat Bond 
Fund  

Subfund started disclosing in 
accordance with Art. 8 of 
Regulation (EU) 2019/2088 on 
29.03.2023. 

The reference period is therefore 
shortened to: 
29.03.2023–30.11.2023 

Legal entity identifier: 549300FXWIDITBPFGH11 

Environmental and/or social characteristics 
 

 
 Did this financial product have a sustainable investment objective? 

   
 

Yes  X 
 

No 
  

 

It made sustainable 
investments with an 
environmental objective: __% 

 
 

It promoted Environmental/Social (E/S) 
characteristics  
and while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 

 
 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

  
 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
 

with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

  
 

with a social objective 

  
 

It made sustainable investments 
with a social objective: ___% 

X 
 

It promoted E/S characteristics, but did not 
make any sustainable investments 

     

Sustainable 
investment means 
an investment in an 
economic activity that 
contributes to an 
environmental or 
social objective, 
provided that the 
investment does not 
significantly harm any 
environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

The EU Taxonomy  
is a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic 
activities. That 
Regulation does not 
lay down a list of 
socially sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not.   

•• • 



 

 

To w
hat extent w

ere the environm
ental and/or social characteristics prom

oted by 
this financial product m

et? 

S
ustainability 

indicators m
easure 

how
 the 

environm
ental or 

social characteristics 
prom

oted by the 
financial product are 
attained. 

 
 

P
lease note that this S

ubfund started disclosing in accordance w
ith A

rt. 8 product according to R
egulation (EU

) 
2019/2088 on 29.03.2023. The C

om
m

ission D
elegated R

egulation (EU
) 2022/1288 supplem

enting R
egulation (EU

) 
2019/2088 requires this S

ubfund to publish a S
FD

R
 annex to the annual report as per the last day of the reference 

period.  

This S
ubfund prom

oted certain environm
ental characteristics, such as consideration of clim

ate change and environm
ental 

degradation and social characteristics as further explained below
. To attain the environm

ental and social characteristics 
prom

oted by this S
ubfund, the Investm

ent M
anager used an ES

G
 Fram

ew
ork (C

redit S
uisse Insurance Linked S

trategies 
(C

S
ILS

) E
S

G
 Fram

ew
ork) that directs and governs the integration of certain environm

ental and social characteristics into 
the S

ubfund’s investm
ent process. C

ertain environm
ental, social, and governance inform

ation (“ES
G

 Factors”) w
ere 

considered at three levels of a catastrophe bond ("C
A

T B
ond") investm

ent, typically: 

 

1. 
S

ponsors Level: C
A

T B
onds m

ay be sponsored by governm
ent agencies, insurance com

panies, reinsurers, 
special purpose corporations or other entities (each, a “S

ponsor”);  

2. 
Transaction Level: The underlying reinsurance transaction of the C

A
T B

ond w
ith its term

s and conditions and 
the covered subject business;  

3. 
C

ollateral Level: The investm
ents into w

hich the principal am
ount of the C

A
T B

ond is invested in. 

 A
s per the C

S
ILS

 ES
G

 Fram
ew

ork, this S
ubfund prom

oted the follow
ing environm

ental and social characteristics: 

 

 
to invest into sponsors that com

ply w
ith international treaties on controversial w

eapons (norm
s-based 

exclusions on direct investm
ents) 

 
not to invest into sponsors that derive m

ore than 5%
 of their revenue from

 conventional w
eapons and 

firearm
s, tobacco production, gam

bling, or adult entertainm
ent (values-based exclusions on direct investm

ents) 

 
not to invest into sponsors that either derive m

ore than 20%
 of their revenue from

 tobacco distribution or 
conventional w

eapons support system
s and services (values-based exclusions on direct investm

ents) 

 
not to invest into sponsors that either derive m

ore than 20%
 of their revenues from

 coal (coal m
ining and coal-

based electricity generation), 5%
 of their revenues in arctic oil and gas, or 10%

 of their revenues from
 oil sands 

(values-based exclusions on direct investm
ents) 

 
adherence to, and conducting business activities in accordance w

ith, international norm
s such as the “U

nited 
N

ations G
lobal C

om
pact P

rinciples” (U
N

G
C

) (business-conduct exclusions on direct investm
ents) 

 
additional exclusions, based on the C

S
ILS

 E
S

G
 Fram

ew
ork, to cater for the specificities of C

A
T B

onds  

 
integration of ES

G
 Factors (incl. consideration of clim

ate change and environm
ental degradation risks) on three 

levels for investm
ents into C

A
T B

ond: S
ponsor level, Transaction level and C

ollateral level 

 
consideration of U

nited N
ations S

ustainability D
evelopm

ent G
oals (S

D
G

s) by assigning the C
A

T B
onds a 

“them
atic Investing score” that aim

s to quantify the contribution to sustainability projects and transition. The 
score is used to calculate the “O

verall ES
G

 C
A

T S
core”, as seen under “H

ow
 did the sustainability indicators 

perform
?” 

 
an active dialogue w

ith certain key S
ponsors and other m

arket participants to foster ES
G

 integration and related 
considerations into new

 C
A

T B
ond insurances. The goal w

as to raise aw
areness of ES

G
-sensitive issues and to 

encourage S
ponsors and other such m

arket participants to increase transparency w
ith respect to their ES

G
-

related data, alignm
ent w

ith the S
D

G
s and/or other relevant industry w

ide sustainability goals and principles in 
connection w

ith C
A

T B
onds  

 

The extent to w
hich the environm

ental and/or social characteristics w
ere m

et is m
easured by the sustainability indicators 

show
n below

. 

D
erivatives w

ere not used to attain the environm
ental or social characteristics. H

ow
ever, they m

ay be used as technical 
portfolio m

anagem
ent tools, for exam

ple for hedging purposes. S
pecifically, the S

ubfund m
ay use derivatives to hedge 

Foreign C
urrency exposures. The use of derivatives m

ust not be at odds w
ith the C

S
ILS

 ES
G

 Fram
ew

ork 

P
lease find further inform

ation on ES
G

 Exclusions, ES
G

 Integration, Them
atic Investing and A

ctive D
ialogue (A

ctive 
O

w
nership) below

 in the question “W
hat actions have been taken to m

eet the environm
ental and/or social characteristics 

during the reference period?” and online at w
w

w
.credit-suisse.com

/esg. 
  

 
 

 
 

 
 

H
ow

 did the sustainability indicators perform
? 

 
The table below

 show
s the output of the S

ustainability Indicators applicable to this S
ubfund as of 30.11.2023. 

W
hile the sustainability indicators have been m

onitored continuously during the reference period, the data below
 

does not represent an average for the reference period. 
 • 



 

 

More information about the data sources and applied methodologies for each Sustainability Indicator can be 
found online at: www.credit-suisse.com/esg. 

Sustainability Indicator* Portfolio Indicator Output 
Average Overall ESG CAT 
Score 

7.54 Each of the investment fund’s CAT bond investments has 
been given three subscores for ESG integration (Sponsor, 
Transaction, Collateral Level) and one Thematic Investing 
Score. These four scores are weighted according to the Credit 
Suisse ILS ESG Framework and result in the Overall ESG 
CAT Score for each CAT Bond. The Subfund’s average overall 
ESG CAT Score is the sum of the individual overall ESG CAT 
scores, weighted by market value. 

1 (worst) – 10 (best) 
Source: Proprietary 

* None of the Sustainability Indicators were subject to an assurance provided by an auditor or a review by a third 
party.               

 

 
  
 …and compared to previous periods? 
 A comparison of the portfolio’s performance of the sustainability indicators compared to previous periods will be 

available as of the next reference period.  
 

 
  
 What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute 
to such objectives? 

 The Subfund did not make any sustainable investments.  
 

 
  
 How did the sustainable investments that the financial product partially 

made not cause significant harm to any environmental or social sustainable 
investment objective? 

 The Subfund did not make any sustainable investments.  
 

 
 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment decisions 
on sustainability 
factors relating to 
environmental, social 
and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 

 

 How were the indicators for adverse impacts on sustainability factors taken 
into account? 

 
The Subfund did not make any sustainable investments. 

 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details: 

 
The Subfund did not make any sustainable investments. 

 
 

• 
• 

• 



 

 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned investments 
should not significantly harm EU Taxonomy objectives and is accompanied by specific Union criteria.  
 
The “do no significant harm” principle applies only to those investments underlying the financial product 
that take into account the EU criteria for environmentally sustainable economic activities. The investments 
underlying the remaining portion of this financial product do not take into account the EU criteria for 
environmentally sustainable economic activities.  
 
Any other sustainable investments must also not significantly harm any environmental or social objectives. 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors? 

  This Subfund did not consider principal adverse impacts on sustainability factors as defined by Regulation (EU) 2019/2088 
and its Commission Delegated Regulation (EU) 2022/1288.  
 

   

 
 

What were the top investments of this financial product? 

The list includes the 
investments 
constituting the 
greatest 
proportion of 
investments of the 
financial product 
during the reference 
period which is:  

 Largest investments * NACE Sector code % Assets Country 

FIRST COAST RE III PTE K. Financial and insurance activities 4.51% Singapore 

MERNA REINSURANCE II LTD K. Financial and insurance activities 4.40% Bermuda 

FLOODSMART RE LTD K. Financial and insurance activities 4.35% Bermuda 

UMIGAME RE PTE L K. Financial and insurance activities 4.33% Singapore 

SANDERS RE III LTD K. Financial and insurance activities 4.18% Bermuda 

CAELUS RE VI LTD K. Financial and insurance activities 3.65% Cayman Islands 

FLOODSMART RE LTD K. Financial and insurance activities 3.48% Bermuda 

UMIGAME RE PTE L K. Financial and insurance activities 2.89% Singapore 

SANDERS RE II LTD K. Financial and insurance activities 2.81% Bermuda 

TOTARA RE PTE LTD K. Financial and insurance activities 2.71% Singapore 

MATTERHORN RE LTD K. Financial and insurance activities 2.69% Bermuda 

BONANZA RE LTD K. Financial and insurance activities 2.42% Bermuda 

GATEWAY RE LTD K. Financial and insurance activities 2.33% Bermuda 

INTL BK RECON & DEVELOP 
U. Activities of extraterritorial 
organizations and bodies 

2.24% 
Supranational 

RESIDENTIAL RE 2022 LTD K. Financial and insurance activities 2.23% Cayman Islands 

* Look-through enabled where possible, excl. cash and derivatives. Portfolio Exposure as of 30.11.2023. It does not 
represent an average for the reference period. 

 

30.11.2023 
 



 

 

 

What was the proportion of sustainability-related investments? 
 

 
 

Asset allocation 
describes the share 
of investments in 
specific assets. 

 What was the asset allocation? 

 
 

 

 #1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.  
 
#2 Other includes the remaining investments of the financial product which were neither aligned with the 
environmental or social characteristics, nor qualified as sustainable investments.  
 
Please refer to the section “What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards?” for further information.  
 
The category #1 Aligned with E/S characteristics covers:  

 The sub-category #1A Sustainable covers environmentally and socially sustainable investments. 
 The sub-category #1B Other E/S characteristics covers investments aligned with the environmental 

or social characteristics that did not qualify as sustainable investments. 
 
 

 The proportion of investments used to meet the environmental or social characteristics promoted by this Subfund 
(category #1 above) was 94.45% of its total net assets.  

Within this category the Subfund held a proportion of 0.00% of its total net assets in sustainable 
investments (category #1A above) and a proportion of 94.45% of its total net assets in other E/S 
characteristics (category #1B above). 

The proportion of investments held by the Subfund in "Other" (category #2 above) was 5.55% of its total net 
assets.  
 
The data is valid as of 30.11.2023. It does not represent an average for the reference period.  
 

  

 
 

In which economic sectors were the investments made? 

Subfund Sectoral Exposure 

NACE Sector Code * Portfolio Exposure ** 
K. Financial and insurance activities 92.97% 
U. Activities of extraterritorial organizations and bodies 2.97% 
Others 4.05% 

* Portfolio Exposure as of 30.11.2023. It does not represent an average for the reference period. The “Others” 
category can show a negative value. This can be caused by negative committed cash positions and the use of 
certain types of derivatives (such as FX or OTC Collateral) due to trade settlement timing. 

 

 

Subfund Exposure to Fossil Fuels Sub-Sectors 

NACE Sector Code * NACE name Portfolio Exposure ** 
B5.1.0 Mining of hard coal 0.00% 

• 

Investments 

l #2 Other 

• 



 

 

B5.2.0 Mining of lignite 0.00% 
B6.1.0 Extraction of crude petroleum 0.00% 
B6.2.0 Extraction of natural gas 0.00% 

B9.1.0 
Support activities for petroleum 
and natural gas extraction 

0.00% 

C19.2.0 
Manufacture of refined petroleum 
products 

0.00% 

D35.2.1 Manufacture of gas 0.00% 

D35.2.2 
Distribution of gaseous fuels 
through mains 

0.00% 

D35.2.3 Trade of gas through mains 0.00% 

G46.7.1 
Wholesale of solid, liquid and 
gaseous fuels and related products 

0.00% 
 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil 
gas include limita-
tions on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include com-
prehensive safety 
and waste manage-
ment rules. 
 
Enabling activities 
directly enable other 
activities to make a 
substantial contri-
bution to an environ-
mental objective. 
 
Transitional activi-
ties are activities for 
which low-carbon al-
ternatives are not yet 
available and among 
others have green-
house gas emission 
levels corresponding 
to the best perfor-
mance. 

  

 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

 As of 30.11.2023, the Subfund reports 0.00% exposure to sustainable investments with an environmental objective 
aligned with the EU Taxonomy.  
 

 

     Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

  
 

Yes    

   
 

In fossil gas  
 

In nuclear energy 

 X 
 

No    

      

      

      

      

 

 
1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate 
change ("climate change mitigation") and do no significant harm to any EU Taxonomy objective - see explanatory note in the 
left-hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are 
laid down in Commission Delegated Regulation (EU) 2022/1214. 

• 



 

 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies. 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g., for 
a transition to a 
green economy.  
- operational 
expenditure 
(OpEx) reflecting 
green operational 
activities of investee 
companies. 

 The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first 
graph shows the Taxonomy alignment in relation to all the investments of the financial product including 
sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the investments 
of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 

including sovereign bonds* 

 
 

2. Taxonomy-alignment of investments 

excluding sovereign bonds* 

 
 

 *For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures. 

 The Subfund’s reported EU Taxonomy alignment was not subject to assurance or review by a third party. 

 
  
 What was the share of investments made in transitional and enabling 

activities? 
 Of the 0.00% of sustainable investments with an environmental objective aligned with the EU Taxonomy as of 

30.11.2023, 0.00% were made in transitional activities and 0.00% in enabling activities.  
 

 
  
 How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 
 A comparison of the portfolio’s investments that were aligned with the EU Taxonomy compared to previous periods 

will be available as of the next reference period.  
 

 
 

What was the share of sustainable investments with an environmental objective 
not aligned with the EU Taxonomy? 

   are 
sustainable 
investments with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852.  

 As of 30.11.2023, 0.00% of the Subfund’s investments were made into sustainable investments with an environmental 
objective that was not aligned with the EU Taxonomy.  
 

 

 
 

Turnover 100 

CapEx 100 

OpEx 100 

0 I Taxonomy-aligned: Fossil gas 
Taxonomy-aligned: Nuclear 
Taxonomy-aligned (no gas and nuclear) 
Non Taxonomy-aligned 

• 

• 

50 100 

Turnover 100 

CapEx 100 

OpEx 100 

0 I Taxonomy-aligned: Fossil gas 
Taxonomy-aligned: Nuclear 
Taxonomy-aligned (no gas and nuclear) 
Non Taxonomy-aligned 

50 100 



 

 

What was the share of socially sustainable investments? 

As of 30.11.2023, 0.00% of the Subfund’s investments were made into socially sustainable investments.  
 

 
 

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards? 

As of 30.11.2023, 5.55% of the Subfund’s investments were made into “other”.  
 
This may include CAT Bonds which are not or no longer considered to be aligned with environmental or social 
characteristics of this Subfund, for instance where new information has arisen, so that the CAT Bond no longer met the 
exclusion criteria. As an example, it may also refer to certain CAT Bonds where the risk period is already passed, but they 
were not yet legally matured (“off-risk” positions”). These CAT Bonds were therefore no longer used to promote the 
environmental and social characteristics of the Subfund and did not have any minimum environmental or social safeguards.  
 
In addition, it may refer to derivatives and structured products where underlying assets could not be evaluated, cash, cash 
equivalents or other investments generally do not contribute to the environmental or social characteristics of this Subfund, 
but were held for diversification purposes. None of those investments have any minimum environmental or social 
safeguards. 
 

 
 

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 
To attain the environmental or social characteristics promoted by this Subfund, the Subfund applied ESG Exclusions, ESG 
Integration, Thematic Investing and Active Dialogue. 
 

This Subfund excluded investments in companies of the following four categories:  

 Norms-based Exclusions 

This Subfund excluded sponsors that failed to comply with international treaties on controversial weapons such as the 
Convention on Cluster Munitions, the Chemical Weapons Convention, the Biological Weapons Convention, the Treaty on 
the Non-Proliferation of Nuclear Weapons (NPT). In addition, it excluded companies that are recommended for exclusions 
by the Swiss Association for Responsible Investments (SVVK-ASIR) in respect to APM (anti-personnel mines), cluster 
munitions and nuclear weapons (outside of NPT).  

 Values-based Exclusions 

This Subfund excluded sponsors that derived more than 5% of their revenue from conventional weapons and firearms, 
tobacco production, gambling, or adult entertainment. It excluded companies that derived more than 20% of their revenue 
from tobacco distribution and conventional weapons support systems and services. In addition, a revenue limit of 20% 
applied to investments in coal (coal mining and coal-based electricity generation).  

 Business-conduct Exclusions 

Sponsors found to systematically violate international norms, where the breaches were particularly severe, or where 
management was not open to implement necessary reforms, were placed on a watch list, and may have been excluded 
from the Credit Suisse-wide investment universe. This process was governed by a dedicated committee that maintained 
the list of excluded companies and was responsible for ensuring that the list is communicated to investment teams in a 
timely manner. 

 ILS Exclusions 

Sponsors that are materially exposed to certain business activities that are considered as controversial or not aligned with 
the Investment Manager’s ESG principles were excluded. In addition, on Transaction Level, CAT Bonds which, per their 
offering documentation, provide direct reinsurance coverage to certain pre-defined reinsurance lines which are considered 
as controversial or not aligned with the Investment Manager’s ESG principles were excluded (such as instruments linked to 
life settlements for example) or were subject to certain exposure limitations on the Subfund’s portfolio level and/or on the 
CAT Bond level. 

 

 

 



 

 

ES
G

 Factors w
ere integrated into the investm

ent process as follow
s: 

 
ES

G
 Integration 

The Investm
ent M

anager integrated ES
G

 Factors (incl. consideration of clim
ate change and environm

ental degradation 
risks) on three levels w

hen investing into a new
 C

A
T B

ond: S
ponsor level, Transaction level and C

ollateral level. For each 
of these three levels a proprietary ES

G
 assessm

ent w
as conducted and an ES

G
 score calculated by the Investm

ent 
M

anager, w
hich fed into an “O

verall ES
G

 C
A

T S
core” on C

A
T B

ond level. The O
verall ES

G
 C

A
T S

core w
as factored into 

the Investm
ent M

anager’s investm
ent decision and portfolio construction process. The C

S
 ES

G
 C

A
T B

ond S
core ranges 

from
 0-10, 10 reflecting the highest ES

G
 score. P

lease also see the question “H
ow

 did the sustainability indicators 
perform

?” for m
ore inform

ation. 

 
Them

atic Investing 

The Investm
ent M

anager m
apped a C

A
T B

ond, if applicable, to one or m
ore of the selected U

nited N
ations S

ustainability 
D

evelopm
ent G

oals (S
D

G
s) as defined in the C

S
ILS

 E
S

G
 Fram

ew
ork. The Investm

ent M
anager em

ployed quantitative 
thresholds on the total insured value of the C

A
T B

ond transaction for that purpose, or on the risk capital w
hich w

as freed 
up through a C

at B
ond insurance transaction and w

as utilized to contribute to sustainability projects. B
ased on this 

m
apping, the B

ond received a “Them
atic Investing S

core”, w
hich also fed into the O

verall ES
G

 C
A

T S
core on C

A
T B

ond 
level. The Them

atic Investing S
core ranges from

 0-10, 10 reflecting the highest ES
G

 score. 

 
A

ctive D
ialogue 

The Investm
ent M

anager sought to establish and m
aintain an active dialogue w

ith certain key S
ponsors and other m

arket 
participants to foster ES

G
 integration and related considerations into new

 C
A

T B
ond insurances. The ultim

ate goal is to 
raise aw

areness of ES
G

-sensitive issues and to encourage S
ponsors and other such m

arket participants to increase 
transparency w

ith respect to their ES
G

-related data, alignm
ent w

ith the S
D

G
s and/or other relevant industry w

ide 
sustainability goals and principles in connection w

ith C
A

T B
onds. 

 

 
P

ortfolio m
onitoring 

The Investm
ent M

anager has control procedures and m
onitoring m

easures in place to ensure that the requirem
ents of its 

C
S

ILS
 E

S
G

 Fram
ew

ork in respect of ES
G

 Exclusions, ES
G

 Integration, Them
atic Investing are m

et on an ongoing basis. 
The C

S
ILS

 ES
G

 Fram
ew

ork m
ay change and aim

s to evolve over tim
e. 

 The scope and the extent of the integration of the ES
G

 Factors into the investm
ent process w

ere subject to certain 
lim

itations as the scope and the level of inform
ation provided by structuring agents, book runners and S

ponsors is lim
ited 

and m
ay deviate significantly betw

een C
A

T B
onds. H

ence, the integration of the ES
G

 Factors into the investm
ent process 

did not include the look-through screening of Exclusions and ES
G

 Integration beyond the S
ponsor, the underlying 

transaction of the C
A

T B
ond and the collateral as outlined in the C

A
T B

ond’s offering docum
entation. 

D
ue to lim

itations to the scope of the inform
ation provided as part of the C

A
T B

ond offering docum
entation, a S

ponsor 
that derived directly or indirectly a portion of its revenue from

 a business line that is not aligned w
ith the Investm

ent 
M

anager’s ES
G

 principles m
ay nevertheless have form

ed a part of the S
ubfund’s investm

ent universe. 

  

 
 H

ow
 did this financial product perform

 com
pared to the reference benchm

ark? 

R
eference 

benchm
arks are 

indexes to m
easure 

w
hether the financial 

product attains the 
environm

ental or 
social characteristics 
that they prom

ote. 

 
The S

ubfund did not use a reference benchm
ark for the purpose of attaining the environm

ental and/or social 
characteristics.  
 

 
 

 
 

 
 

H
ow

 does the reference benchm
ark differ from

 a broad m
arket index? 

 
N

ot applicable.  
 

 
 

 
 

H
ow

 did this financial product perform
 w

ith regard to the sustainability 
indicators to determ

ine the alignm
ent of the reference benchm

ark w
ith the 

environm
ental or social characteristics prom

oted?  
 

N
ot applicable. 
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 How did this financial product perform compared with the reference 

benchmark? 
 Not applicable. 

 
  
 How did this financial product perform compared with the broad market 

index? 
 Not applicable. 

  

• 
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MSCI Disclaimer 
Certain information ©2024 MSCI ESG Research LLC. Reproduced by permission. Although Credit Suisse AG information providers, including without limitation, MSCI ESG 
Research LLC and its affiliates (the “ESG Parties”), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, 
accuracy and/or completeness, of any data herein and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular 
purpose. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages. 
 
NACE Source 
Eurostat 
 
ESG Notes 
The figures contained in this section are not audited. Where Environmental, Social and Governance (“ESG”) related information, statements and scorings are made in this 
report, Credit Suisse AG and/or its affiliates (hereafter "CS") may have, partially or entirely, relied on publicly available information, internally developed data and/or 
information obtained from other third-party sources which CS believes to be reliable. CS’ ability to verify such objectives may be limited by the reliability of the data 
available in respect of the underlying assets and the status of the regulations in relation to tracking and providing such data. CS has not independently verified any 
information obtained from these public and third-party sources and cannot make any representations or warranties as to its accuracy, completeness, or reliability. It is 
possible that the data from ESG data providers may be incorrect, unavailable, or not fully updated. This is especially true where CS has limited access to data from 
external parties regarding the underlying elements of an investment, for example due to a lack of look-through data. Such data gaps could result in an incorrect 
assessment of a sustainability practice and/or related sustainability risks and opportunities. CS cannot make any guarantee about the content or completeness of such 
ESG disclosures, which remain subject to change and cannot be relied upon. In particular, CS shall not be liable for any errors or omissions in connection with any ESG 
data herein, or for any direct, indirect, special, punitive, consequential or any other damages (including lost profits). In the absence of a standardized, industry wide ESG 
classification system, CS has developed its own ESG framework (the “CS Sustainable Investment Framework”). Therefore, investors should note that the ESG classification 
of the Subfunds reflect CS’ opinion and is based on the CS Sustainable Investment Framework which classification may vary from the classification made by third parties. 
The fact that a Subfund follows the CS Sustainable Investment Framework does not necessarily mean that it meets the investors overall investment objectives, nor their 
sustainability preferences. Given that sustainability regulation and guidelines are still developing, CS may need to review certain ESG classifications/descriptions as 
industry practices change and as more regulatory guidance becomes available. The ESG-performance of a portfolio might also differ from its financial performance and CS 
cannot make any representation as to the correlation between financial and ESG performance. Sustainability-related practices also differ by region, industry and ESG issue 
and are continually evolving. Consequently, sustainability-related practices may change over time. Similarly, new local sustainability requirements may result in additional 
compliance costs, disclosure obligations or other restrictions on the Subfunds. CS’ view on the appropriate classification may also evolve over time, including in response 
to regulatory guidance or changes in industry approach to classification. A change to the relevant classification may require further actions to be taken, e.g. further 
disclosures or new processes to capture data which may lead to additional costs. 
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