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Luxembourg, November 3, 2017 

 

 

Information to the Shareholders of 

 

 

 

 

CS INVESTMENT FUNDS 5 
Investment Company with Variable 
Capital under Luxembourg Law 
 
5, rue Jean Monnet, 
L-2180 Luxembourg 
R.C.S. Luxembourg B 81.507 
 
(the “Company”) 
 

 Notice to the Shareholders of Credit Suisse (Lux) Global Energy Winners 

Equity Fund, Credit Suisse (Lux) Global Biotech Innovators Equity Fund 
and Credit Suisse (Lux) Infrastructure Equity Fund 

 

I. Notice to the Shareholders of Credit Suisse (Lux) Global Energy 

Winners Equity Fund 

 

Notice is hereby given to the Shareholders of CS Investment Funds 5 – Credit 

Suisse (Lux) Global Energy Winners Equity Fund (for the purpose of this point 

the “Subfund”) that the Board of Directors of the Company has decided to effect a 

series of corporate actions leading ultimately to the liquidation of the Subfund, 

which can be summarised as follows: 

 

In a first step, the Subfund will be converted into a feeder fund and will therefore 

invest via a subscription in kind at least 85% of its total assets in Credit Suisse 

(Lux) Infrastructure Equity Fund, a subfund of CS Investment Funds 2 (the 

“Target Fund”). 

In a second step, immediately upon the completion of the first step, the Subfund 

will be liquidated in kind. As a consequence of such liquidation, the Shareholders of 

the Subfund will receive shares of the Target Fund and thus become shareholders 

of the Target Fund. 

1. Amendment to the Investment Objective and Investment Policy of the 

Subfund 

1.  

The Board Directors of the Company has decided to amend the Investment 

Objective and Investment Policy of the Subfund. Pursuant to these changes, the 

Subfund will pursue a master-feeder strategy by investing at least 85% of its total 

assets in the Target Fund. 

The Target Fund is a subfund of CS Investment Funds 2, an undertaking for 

collective investment in transferable securities in the legal form of an investment 

company with variable capital (société d'investissement à capital variable, SICAV), 

subject to Part I of the Law of December 17, 2010. 

The Company and CS Investment Funds 2 are both managed by Credit Suisse 

Fund Management S.A. and have appointed Credit Suisse (Luxembourg) S.A. as 

their depositary and Credit Suisse Fund Services (Luxembourg) S.A. as their 

central administration. 

The amended Investment Objective and Principles of the Subfund and the 

Investment Objective and Principles of the Target Fund read as follows: 

Investment Objective of the Subfund and of the Target Fund 

The objective of the Subfund and of the Target Fund is to achieve the highest 

possible return in US dollars (Reference Currency) while taking due account of the 

principle of risk diversification, the security of the capital invested, and the liquidity 

of the invested assets. 
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Investment Policy of the Subfund 

In order to realize its investment objective, the Subfund pursues a master-feeder 

strategy. At least 85% of the Subfund’s total assets shall be invested in Credit 

Suisse (Lux) Infrastructure Equity Fund, a subfund of CS Investment Funds 2 (the 

“Target Fund”). 

CS Investment Funds 2 is an undertaking for collective investment in transferable 

securities in the legal form of an investment company with variable capital (société 

d'investissement à capital variable, SICAV), subject to Part I of the Law of December 

17, 2010. It has appointed Credit Suisse Fund Management S.A. as its 

management company. 

The Subfund may hold up to 15% of its total net assets in liquid assets in the form 

of sight and time deposits with first-class financial institutions and money-market 

instruments which do not qualify as transferable securities and have a term to 

maturity not exceeding 12 months, in any convertible currency. 

 

Investment Principles of the Target Fund 

At least two-thirds of the Target Fund’s net assets are invested worldwide (including 

emerging markets) in equities and other equity-type securities and rights (American 

depository receipts [ADRs], global depository receipts, profit-sharing certificates, 

participation certificates, dividend rights certificates, etc.) issued by companies active 

in the infrastructure sector (“infrastructure sector”). “Infrastructure sector” in this 

context refers to services, the logistical basis and facilities which are necessary for 

the preservation and development of a modern society. Issuers that are active in the 

infrastructure sector include companies that are primarily involved in the planning, 

construction, provision or operation of (a) basic necessities (utilities) such as water, 

electricity and electricity distribution, gas, oil, light, heating and waste disposal, (b) 

transportation facilities, such as roads, airports, railroads, ports, subways, pipelines, 

canals and waterways, (c) communications and media networks, such as telephones, 

cellular, cable and broadcasting networks, (d) social and medical infrastructure 

facilities, such as hospitals, old age or nursing homes, prisons, educational and 

sports facilities, (e) protective infrastructure, such as dams or avalanche protection 

facilities, as well as companies that primarily offer advisory services related to the 

infrastructure sector and companies whose main activity is to hold participations in 

such companies. Securities are selected irrespective of their market capitalization. 

For hedging purposes, and in the interest of the efficient management of the 

portfolio as well as for the implementation of the investment strategy the 

aforementioned investments may also be effected by way of derivatives, provided the 

limits set out in Chapter 6, “Investment Restrictions” are observed. Derivatives may 

be linked to security baskets or indices and shall be chosen in accordance with Art. 9 

of the Grand-Ducal Decree of February 8, 2008. 

The Target Fund may invest up to one third of its net assets in equities and equity-

type securities of companies not fulfilling the above requirements, cash, sight and 

time deposits, money market instruments, fixed income securities, which may 

include, but not limited to, bonds, notes, and similar fixed and variable interest rate 

securities, discounted securities issued by public, private and semi-private issuers 

worldwide (including emerging markets). The Target Fund may – subject to the 

investment principles set out above – invest up to 10% of its net assets in structured 

products (certificates, notes) on equities, equity-type securities, equity baskets and 

equity indices that are sufficiently liquid and are issued by first-class banks (or by 

issuers that offer investor protection comparable to that provided by first-class 

banks). These structured products must qualify as securities pursuant to Art. 41 of 

the Law of December 17, 2010. Moreover, these structured products must be 

valued regularly and transparently on the basis of independent sources. Structured 

products must not entail any leverage effect. As well as satisfying the regulations on 

risk spreading, the equity baskets and equity indices must be sufficiently diversified. 

Furthermore, to hedge currency risks and to gear its assets to one or more other 

currencies, the Target Fund may enter into forward foreign exchange and other 
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currency derivatives in accordance with section 3 of Chapter 6, “Investment 

Restrictions” of the prospectus of the Target Fund. 

 

Share Classes 

The Shares of the Subfund will be invested in the following Share classes of the 

Target Fund: 

 

Subfund 

CS Investment Funds 5 

Credit Suisse (Lux) Global Energy Winners Equity Fund 

Class 

(Currency) 
ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID) 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU0240067867 2.00% 2.28% 6 n/a 

BH CHF LU0348405399 2.00% 2.29% 6 n/a 

BH EUR LU0240068089 2.00% 2.28% 6 n/a 

EB USD LU1043177077 1.20% 1.20% 6 n/a 

UB USD LU1144414064 1.50% 1.51% 6 n/a 

UBH CHF LU1144414148 1.50% 1.51% 6 n/a 

UBH EUR LU1144414221 1.50% 1.51% 6 n/a 

 

Target Fund 

CS Investment Funds 2 

Credit Suisse (Lux) Infrastructure Equity Fund 

Share 

Class 

(Currency) 

ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID)* 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU1692116392 1.92% 2.28% 5 n/a 

B USD LU1692116392 1.92% 2.28% 5 n/a 

BH EUR LU1692116715 1.92% 2.28% 5 n/a 

EB USD LU1692112649 1.20% 1.22% 5 n/a 

UB USD LU1692114348 1.50% 1.50% 5 n/a 

UB USD LU1692114348 1.50% 1.50% 5 n/a 

UBH EUR LU1692114850 1.50% 1.50% 5 n/a 

* The ongoing charge figure is based on estimated expenses. 

Shareholders should note the resulting differences in terms of ongoing charges, as 

indicated in the above table. Shareholders' attention is drawn to the fact that (i) the 

reference currency (USD) of the share classes B and UB of the Target Fund differs 

from the reference currency (CHF) of the share classes BH and UBH of the 

Subfund and (ii) shares in the Target Fund sometimes differ from the respective 

shares of the Subfund in terms of applicable fees or hedging policy. More 

information about the features of the shares of the Target Fund can be find in the 

prospectus of CS Investment Funds 2, under Chapter 2 “CS Investment Funds 2 – 

Summary of Share Classes” and Chapter 5 “Investment in CS Investment Funds 2”. 

Shareholders should moreover note that the indicated management fee and ongoing 

charges of the Subfund reflect the situation prior to the subscription in kind. For the 

duration of the master-feeder structure, no management fee will be charged at the 

level of the Subfund in addition to the management fee charged at the level of the 

Target Fund. Furthermore, neither the Subfund nor the Target Fund charges a 

performance fee. 
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Investor Profile 

The Target Fund is suitable for investors wishing to participate in the development of 

the equity markets within the infrastructure sector. Investors will be looking for a 

diversified and actively managed exposure to companies in this sector.  

As the investments are focused on equities – which can be subject to wide 

fluctuations in value – investors should have a long-term investment horizon. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as the independent 

auditor in charge of issuing an opinion on the subscription in kind and the number of 

shares issued in counterpart of this subscription.  

The Luxembourg supervisory commission for the financial sector, the Commission de 

Surveillance du Secteur Financier or CSSF has approved the investment of the 

Subfund in the Target Fund. 

The amendments made to the Prospectus will enter into force as of 15 December 

2017. As of this date, the Subfund will invest almost exclusively in shares of the 

Target Fund.  

Shareholders who do not agree with these amendments may redeem their Shares in 

the Subfund free of charge until 5 December 2017.  

Investors should note that, following the expiry of the above mentioned redemption 

period, the valuation frequency of the Subfund will change from a daily to twice a 

month frequency. With effect as of 6 December 2017, the net asset value of the 

Subfund will only be calculated on the 16th and last day of each month (each such 

day a "Valuation Day"). Subscription, redemption and conversion orders submitted 

after 5 December 2017 will only be processed on the next Valuation Day. Investor 

should note that, in view of the imminent liquidation in kind of the Subfund, there 

may not be any further Valuation Day after 6 December 2017. 

2. Liquidation in kind of CS Investment Funds 5 – Credit Suisse (Lux) 

Global Energy Winners Equity Fund 

The liquidation process of the Subfund will start on 15 December 2017. As part of 
the liquidation process, a major part of the portfolio of the Subfund will be traded in 
order to align the Subfund’s portfolio to the one of the Target Fund, reflected above. 
Investors in the Subfund should note that transaction costs related to such sale and 
purchase of securities will be borne by the Subfund. The alignment of the portfolio of 
the Subfund to the Target Fund will ensure that investors remain fully invested in 
equities and equity-like securities and in addition have their equity exposure aligned 
with the Target Fund soon after the closing of the Subfund for redemptions. 

No further subscriptions of Shares will be accepted in the Subfund after 3.00 p.m. 

CET as from the date of this notice, being 3 November 2017. However, Shares may 

be redeemed free of charge until 5 December 2017. A provision of all outstanding 

debits and any debits that will occur in relation to the liquidation will be made in the 

Subfund. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as independent auditor in 

charge of issuing an opinion on the Shares of the Subfund that will be cancelled as a 

result of the liquidation of the Subfund.  

The net liquidation proceeds of the Subfund will be distributed in kind to the 

Shareholders on 15 December 2017. 
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After closure of the liquidation, the accounts and the books of the Subfund shall be 

filed with Credit Suisse Fund Services (Luxembourg) S.A. during a period of five 

years. 

Any legal, advisory or administrative costs associated with the preparation and the 

completion of the changes under points (1) and (2) above will be borne by Credit 

Suisse Fund Management S.A., except the auditor fees which will be charged to the 

Subfund. Transaction costs related to the sale and purchase of securities will be 

borne by the Subfund. 

As a result of the changes under points (1) and (2) above, the Shareholders of the 

Subfund will be allocated shares in the Target Fund and become shareholders of the 

Target Fund as of 15 December 2017, and consequently obtain voting rights in the 

Target Fund.  

Shareholders should note that the number of shares in the Target Fund they will 

receive further to the liquidation in kind will not necessarily correspond to the number 

of Shares they held in the Subfund, but will depend on the number of shares in the 

Target Fund held by the Subfund at the time of its liquidation. Further to the 

liquidation, the Shares in the Subfund will no longer entitle the Shareholders to any 

rights in the Subfund or the Company.  

Following the above mentioned liquidation in kind, the Subfund “CS Investment 

Funds 5 – Credit Suisse (Lux) Global Energy Winners Equity Fund” will cease to 

exist. 

Shareholders should inform themselves as to the possible tax implications of the 

aforementioned changes in their respective country of citizenship, residence or 

domicile. 

Shareholders should moreover note that, once the above changes enter into effect, 

the new prospectus of the Company, the relevant Key Investor Information 

Document (KIIDs), the latest annual and semi-annual reports as well as the articles 

of incorporation may be obtained at the registered office of the Management 

Company in accordance with the provisions of the prospectus. The documents are 

also available on www.credit-suisse.com. 

In addition, the prospectus of the Target Fund, its relevant Key Investor Information 

Document (KIIDs), the latest annual and semi-annual reports as well as the articles 

of incorporation may also be obtained from the Company in accordance with the 

provisions of the prospectus. The documents are also available on  

www.credit-suisse.com. 

II. Notice to the Shareholders of Credit Suisse (Lux) Global Biotech 

Innovators Equity Fund 
 
Notice is hereby given to the Shareholders of CS Investment Funds 5 – Credit 

Suisse (Lux) Global Biotech Innovators Equity Fund (for the purpose of this 
point the “Subfund”) that the Board of Directors of the Company has decided to 
effect a series of corporate actions leading ultimately to the liquidation of the 
Subfund, which can be summarised as follows: 
 

In a first step, the Subfund will be converted into a feeder fund and will therefore 

invest via a subscription in kind at least 85% of its total assets in Credit Suisse 

(Lux) Global Digital Health Equity Fund, a subfund of CS Investment Funds 

2 (the “Target Fund”). 

In a second step, immediately upon the completion of the first step, the Subfund 

will be liquidated in kind. As a consequence of such liquidation, the Shareholders of 
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the Subfund will receive shares of the Target Fund and thus become shareholders 

of the Target Fund. 

1. Amendment to the Investment Objective and Investment Policy of the 

Subfund 

 

The Board Directors of the Company has decided to amend the Investment 

Objective and Investment Policy of the Subfund. Pursuant to these changes, the 

Subfund will pursue a master-feeder strategy by investing at least 85% of its total 

assets in the Target Fund. 

The Target Fund is a subfund of CS Investment Funds 2, an undertaking for 

collective investment in transferable securities in the legal form of an investment 

company with variable capital (société d'investissement à capital variable, SICAV), 

subject to Part I of the Law of December 17, 2010. 

The Company and CS Investment Funds 2 are both managed by Credit Suisse 

Fund Management S.A. and have appointed Credit Suisse (Luxembourg) S.A. as 

their depositary and Credit Suisse Fund Services (Luxembourg) S.A. as their 

central administration. 

The amended Investment Objective and Principles of the Subfund and the 

Investment Objective and Principles of the Target Fund read as follows: 

Investment Objective of the Subfund and of the Target Fund 

The objective of the Subfund and of the Target Fund is to achieve the highest 

possible return in US dollars (Reference Currency) while taking due account of the 

principle of risk diversification, the security of the capital invested, and the liquidity 

of the invested assets. 

Investment Principles of the Subfund 

In order to realize its investment objective, the Subfund pursues a master-feeder 

strategy. At least 85% of the Subfund’s total assets shall be invested in Credit 

Suisse (Lux) Global Digital Health Equity Fund, a subfund of CS Investment Funds 

2 (the “Target Fund”).  

CS Investment Funds 2 is an undertaking for collective investment in transferable 

securities in the legal form of an investment company with variable capital (société 

d'investissement à capital variable, SICAV), subject to Part I of the Law of December 

17, 2010. It has appointed Credit Suisse Fund Management S.A. as its 

management company. 

The Subfund may hold up to 15% of its total net assets in liquid assets in the form 

of sight and time deposits with first-class financial institutions and money-market 

instruments which do not qualify as transferable securities and have a term to 

maturity not exceeding 12 months, in any convertible currency. 

 

Investment Principles of the Target Fund 

At least two-thirds of the Target Fund's net assets are invested worldwide (including 

emerging markets) in equities and other equity-type securities and rights (American 

depository receipts [ADRs], global depository receipts, profit-sharing certificates, 

participation certificates, dividend rights certificates, etc.) issued by "Digital Health" 

companies. Digital Health companies refers in this context in particular to 

biotechnology and pharmaceuticals (including IT) companies that directly or via 

companies they control or in conjunction with joint venture partners largely use 

biological methods in the research, development or manufacture of drugs and similar 

products. It is hereby stipulated that the Target Fund may invest in companies whose 

research and development methods largely concentrate on biotechnology, but whose 

current manufacturing and current sales are still dominated by drugs that were not 
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developed or manufactured using biotechnology methods. Securities are selected 

irrespective of their market capitalization. 

For hedging purposes, and in the interest of the efficient management of the 

portfolio as well as for the implementation of the investment strategy the 

aforementioned investments may also be effected by way of derivatives, provided the 

limits set out in Chapter 6, “Investment Restrictions” are observed. Derivatives may 

be linked to security baskets or indices and shall be chosen in accordance with Art. 9 

of the Grand-Ducal Decree of February 8, 2008. 

The Target Fund may invest up to one third of its net assets in equities and equity-

type securities of companies not fulfilling the above requirements, cash, sight and 

time deposits, money market instruments, fixed income securities, which may 

include, but not limited to, bonds, notes, and similar fixed and variable interest rate 

securities, discounted securities issued by public, private and semi-private issuers 

worldwide (including emerging markets).  

The Target Fund may – subject to the investment principles set out above – invest up 

to 10% of its net assets in structured products (certificates, notes) on equities, 

equity-type securities, equity baskets and equity indices that are sufficiently liquid 

and are issued by first-class banks (or by issuers that offer investor protection 

comparable to that provided by first-class banks). These structured products must 

qualify as securities pursuant to Art. 41 of the Law of December 17, 2010. 

Moreover, these structured products must be valued regularly and transparently on 

the basis of independent sources. Structured products must not entail any leverage 

effect. As well as satisfying the regulations on risk spreading, the equity baskets and 

equity indices must be sufficiently diversified. 

Furthermore, to hedge currency risks and to gear its assets to one or more other 

currencies, the Target Fund may enter into forward foreign exchange and other 

currency derivatives in accordance with section 3 of Chapter 6, “Investment 

Restrictions” of the prospectus of the Target Fund. 

 

Share Classes 

The Shares of the Subfund will be invested in the following Share classes of the 

Target Fund: 

 

Subfund 

CS Investment Funds 5 

Credit Suisse (Lux) Global Biotech Innovators Equity Fund 

Class 

(Currency) 
ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID) 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU0130190969 1.92% 2.26% 6 n/a 

BH EUR LU0240068329 1.92% 2.26% 6 n/a 

CB USD LU1546465235 1.92% 2.90% 6 n/a 

EB USD LU1038189665 0.90% 1.20% 6 n/a 

IB USD LU0130191181 1.20% 1.24% 6 n/a 

IBH EUR LU0491223573 1.20% 1.24% 6 n/a 

UB USD LU1144413843 1.50% 1.48% 6 n/a 

UBH EUR LU1144413926 1.50% 1.49% 6 n/a 
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Target Fund 

CS Investment Funds 2 

Credit Suisse (Lux) Global Digital Health Equity Fund 

Share 

Class 

(Currency) 

ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID)* 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU1683285164 1.92% 1.90% 6 n/a 

BH EUR LU1683285321 1.92% 1.90% 6 n/a 

CB USD LU1683287376 1.92% 2.60% 6 n/a 

EB USD LU1683287707 0.90% 1.20% 6 n/a 

IB USD LU1683285750 1.20% 1.24% 6 n/a 

IBH EUR LU1683285834 1.20% 1.24% 6 n/a 

UB USD LU1683288424 1.50% 1.48% 6 n/a 

UBH EUR LU1683288770 1.50% 1.49% 6 n/a 

* The ongoing charge figure is based on estimated expenses. 

Shareholders should note that the indicated management fee and ongoing charges 

of the Subfund reflect the situation prior to the subscription in kind. For the duration 

of the master-feeder structure, no management fee will be charged at the level of 

the Subfund in addition to the management fee charged at the level of the Target 

Fund. Furthermore, neither the Subfund nor the Target Fund charges a performance 

fee. 

Investor Profile 

The Target Fund is suitable for investors wishing to participate in the development of 

the equity markets within the biotechnology sector. Investors will be looking for a 

diversified and actively managed exposure to companies in this sector. 

As the investments are focused on equities – which can be subject to wide 

fluctuations in value – investors should have a long-term investment horizon. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as the independent 

auditor in charge of issuing an opinion on the subscription in kind and the number of 

shares issued in counterpart of this subscription.  

The Luxembourg supervisory commission for the financial sector, the Commission de 

Surveillance du Secteur Financier or CSSF has approved the investment of the 

Subfund in the Target Fund. 

The amendments made to the Prospectus will enter into force as of 15 December 

2017. As of this date, the Subfund will invest almost exclusively in shares of the 

Target Fund.  

Shareholders who do not agree with these amendments may redeem their Shares in 

the Subfund free of charge until 06 December 2017.  

2. Liquidation in kind of CS Investment Funds 5 – Credit Suisse (Lux) 

Global Biotech Innovators Equity Fund 

 
The liquidation process of the Subfund will start on 15 December 2017.  
 

No further subscriptions and redemptions of Shares will be accepted in the Subfund 

after 3.00 p.m. CET as from the 6 December 2017. A provision of all outstanding 

debits and any debits that will occur in relation to the liquidation will be made in the 

Subfund. 
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PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as independent auditor in 

charge of issuing an opinion on the Shares of the Subfund that will be cancelled as a 

result of the liquidation of the Subfund. 

The net liquidation proceeds of the Subfund will be distributed in kind to the 

Shareholders on 15 December 2017. 

After closure of the liquidation, the accounts and the books of the Subfund shall be 

filed with Credit Suisse Fund Services (Luxembourg) S.A. during a period of five 

years. 

Any legal, advisory or administrative costs associated with the preparation and the 

completion of the changes under points (1) and (2) above will be borne by Credit 

Suisse Fund Management S.A., except the auditor fees which will be charged to the 

Subfund. Transaction costs related to the sale and purchase of securities will be 

borne by the Subfund. 

As a result of the changes under points (1) and (2) above, the Shareholders of the 

Subfund will be allocated shares in the Target Fund and become shareholders of the 

Target Fund as of 15 December 2017, and consequently obtain voting rights in the 

Target Fund.  

Shareholders should inform themselves as to the possible tax implications of the 

aforementioned changes in their respective country of citizenship, residence or 

domicile. 

Shareholders should moreover note that the number of shares in the Target Fund 

they will receive further to the liquidation in kind will not necessarily correspond to the 

number of Shares they held in the Subfund, but will depend on the number of shares 

in the Target Fund held by the Subfund at the time of its liquidation. Further to the 

liquidation, the Shares in the Subfund will no longer entitle the Shareholders to any 

rights in the Subfund or the Company.  

Following the above mentioned liquidation in kind, the Subfund “CS Investment 

Funds 5 – Credit Suisse (Lux) Global Biotech Innovators Equity Fund” will cease to 

exist. 

Shareholders should note that, once the above changes enter into effect, the new 

prospectus of the Fund, the relevant Key Investor Information Document (KIIDs), the 

latest annual and semi-annual reports as well as the articles of incorporation may be 

obtained at the registered office of the Company in accordance with the provisions of 

the prospectus. The documents are also available on www.credit-suisse.com. 

In addition, the prospectus of the Target Fund, its relevant Key Investor Information 

Document (KIIDs), the latest annual and semi-annual reports as well as the articles 

of incorporation may also be obtained from the Company in accordance with the 

provisions of the prospectus. The documents are also available on  

www.credit-suisse.com. 
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III. Notice to the Shareholders of Credit Suisse (Lux) Infrastructure 

Equity Fund 
 
Notice is hereby given to the Shareholders of CS Investment Funds 5 – Credit 

Suisse (Lux) Infrastructure Equity Fund (for the purpose of this point the 
“Subfund”) that the Board of Directors of the Company has decided to effect a 
series of corporate actions leading ultimately to the liquidation of the Subfund, 
which can be summarised as follows: 
 

In a first step, the Subfund will be converted into a feeder fund and will therefore 

invest via a subscription in kind at least 85% of its total assets in Credit Suisse 

(Lux) Infrastructure Equity Fund, a subfund of CS Investment Funds 2 (the 

“Target Fund”). 

In a second step, immediately upon the completion of the first step, the Subfund 

will be liquidated in kind. As a consequence of such liquidation, the Shareholders of 

the Subfund will receive shares of the Target Fund and thus become shareholders 

of the Target Fund. 

1. Amendment to the Investment Objective and Investment Policy of the 

Subfund 

 

The Board Directors of the Company has decided to amend the Investment 

Objective and Investment Policy of the Subfund. Pursuant to these changes, the 

Subfund will pursue a master-feeder strategy by investing at least 85% of its total 

assets in the Target Fund. 

The Target Fund is a subfund of CS Investment Funds 2, an undertaking for 

collective investment in transferable securities in the legal form of an investment 

company with variable capital (société d'investissement à capital variable, SICAV), 

subject to Part I of the Law of December 17, 2010. 

The Company and CS Investment Funds 2 are both managed by Credit Suisse 

Fund Management S.A. and have appointed Credit Suisse (Luxembourg) S.A. as 

their depositary and Credit Suisse Fund Services (Luxembourg) S.A. as their 

central administration. 

The amended Investment Objective and Principles of the Subfund and the 

Investment Objective and Principles of the Target Fund read as follows: 

Investment Objective of the Subfund and of the Target Fund 

The objective of the Subfund and of the Target Fund is to achieve the highest 

possible return in US dollars (Reference Currency) while taking due account of the 

principle of risk diversification, the security of the capital invested, and the liquidity 

of the invested assets. 

Investment Principles of the Subfund 

In order to realize its investment objective, the Subfund pursues a master-feeder 

strategy. At least 85% of the Subfund’s total assets shall be invested in Credit 

Suisse (Lux) Infrastructure Equity Fund, a subfund of CS Investment Funds 2 (the 

“Target Fund”). 

CS Investment Funds 2 is an undertaking for collective investment in transferable 

securities in the legal form of an investment company with variable capital (société 

d'investissement à capital variable, SICAV), subject to Part I of the Law of December 

17, 2010. It has appointed Credit Suisse Fund Management S.A. as its 

management company. 

The Subfund may hold up to 15% of its total net assets in liquid assets in the form 

of sight and time deposits with first-class financial institutions and money-market 
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instruments which do not qualify as transferable securities and have a term to 

maturity not exceeding 12 months, in any convertible currency. 

 

Investment Principles of the Target Fund 
At least two-thirds of the Target Fund’s assets are invested worldwide (including 
emerging markets) in equities and other equity-type securities and rights (American 
depository receipts [ADRs], global depository receipts, profit-sharing certificates, 
participation certificates, dividend rights certificates, etc.) issued by companies active 
in the infrastructure sector (“infrastructure sector”). “Infrastructure sector” in this 
context refers to services, the logistical basis and facilities which are necessary for 
the preservation and development of a modern society. Issuers that are active in the 
infrastructure sector include companies that are primarily involved in the planning, 
construction, provision or operation of (a) basic necessities (utilities) such as water, 
electricity and electricity distribution, gas, oil, light, heating and waste disposal, (b) 
transportation facilities, such as roads, airports, railroads, ports, subways, pipelines, 
canals and waterways, (c) communications and media networks, such as telephones, 
cellular, cable and broadcasting networks, (d) social and medical infrastructure 
facilities, such as hospitals, old age or nursing homes, prisons, educational and 
sports facilities, (e) protective infrastructure, such as dams or avalanche protection 
facilities, as well as companies that primarily offer advisory services related to the 
infrastructure sector and companies whose main activity is to hold participations in 
such companies. Securities are selected irrespective of their market capitalization. 

For hedging purposes, and in the interest of the efficient management of the 

portfolio as well as for the implementation of the investment strategy the 

aforementioned investments may also be effected by way of derivatives, provided the 

limits set out in Chapter 6, “Investment Restrictions” are observed. Derivatives may 

be linked to security baskets or indices and shall be chosen in accordance with Art. 9 

of the Grand-Ducal Decree of February 8, 2008. 

The Target Fund may invest up to one third of its net assets in equities and equity-

type securities of companies not fulfilling the above requirements, cash, sight and 

time deposits, money market instruments, fixed income securities, which may 

include, but not limited to, bonds, notes, and similar fixed and variable interest rate 

securities, discounted securities issued by public, private and semi-private issuers 

worldwide (including emerging markets). 

The Target Fund may – subject to the investment principles set out above – invest up 

to 10% of its net assets in structured products (certificates, notes) on equities, 

equity-type securities, equity baskets and equity indices that are sufficiently liquid 

and are issued by first-class banks (or by issuers that offer investor protection 

comparable to that provided by first-class banks). These structured products must 

qualify as securities pursuant to Art. 41 of the Law of December 17, 2010. 

Moreover, these structured products must be valued regularly and transparently on 

the basis of independent sources. Structured products must not entail any leverage 

effect. As well as satisfying the regulations on risk spreading, the equity baskets and 

equity indices must be sufficiently diversified. 

Furthermore, to hedge currency risks and to gear its assets to one or more other 

currencies, the Target Fund may enter into forward foreign exchange and other 

currency derivatives in accordance with section 3 of Chapter 6, “Investment 

Restrictions” of the prospectus of the Target Fund. 
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Share Classes 

The Shares of the Subfund will be invested in the following Share classes of the 

Target Fund: 

Subfund 

CS Investment Funds 5 

Credit Suisse (Lux) Infrastructure Equity Fund 

Class 

(Currency) 
ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID) 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU0246496953 1.92% 2.28% 5 n/a 

BH EUR LU0246498066 1.92% 2.28% 5 n/a 

DB USD LU1529954312 n/a 0.45% 5 n/a 

EB USD LU1038193931 0.90% 1.22% 5 n/a 

IB USD LU0246497258 1.20% 1.55% 5 n/a 

IBH EUR LU0348405472 1.20% 1.55% 5 n/a 

UB USD LU1144414494 1.50% 1.50% 5 n/a 

UBH EUR LU1144414577 1.50% 1.50% 5 n/a 

 

Target Fund 

CS Investment Funds 2 

Credit Suisse (Lux) Infrastructure Equity Fund 

Share 

Class 

(Currency) 

ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID)* 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU1692116392 1.92% 2.28% 5 n/a 

BH EUR LU1692116715 1.92% 2.28% 5 n/a 

DB USD LU1692112219 n/a 0.45% 5 n/a 

EB USD LU1692112649 0.90% 1.22% 5 n/a 

IB USD LU1692117366 1.20% 1.55% 5 n/a 

IBH EUR LU1692117523 1.20% 1.55% 5 n/a 

UB USD LU1692114348 1.50% 1.50% 5 n/a 

UBH EUR LU1692114850 1.50% 1.50% 5 n/a 

* The ongoing charge figure is based on estimated expenses. 

Shareholders should note that the indicated management fee and ongoing charges 

of the Subfund reflect the situation prior to the subscription in kind. For the duration 

of the master-feeder structure, no management fee will be charged at the level of 

the Subfund in addition to the management fee charged at the level of the Target 

Fund. Furthermore, neither the Subfund nor the Target Fund charges a performance 

fee. 

Investor Profile 

The Target Fund is suitable for investors wishing to participate in the development of 

the equity markets within the infrastructure sector. Investors will be looking for a 

diversified and actively managed exposure to companies in this sector.  

As the investments are focused on equities – which can be subject to wide 

fluctuations in value – investors should have a long-term investment horizon. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as the independent 
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auditor in charge of issuing an opinion on the subscription in kind and the number of 

shares issued in counterpart of this subscription.  

The Luxembourg supervisory commission for the financial sector, the Commission de 

Surveillance du Secteur Financier or CSSF has approved the investment of the 

Subfund in the Target Fund. 

The amendments made to the Prospectus will enter into force as of 15 December 

2017. As of this date, the Subfund will invest almost exclusively in shares of the 

Target Fund.  

Shareholders who do not agree with these amendments may redeem their Shares in 

the Subfund free of charge until 06 December 2017.  

2. Liquidation in kind of CS Investment Funds 5 – Credit Suisse (Lux) 

Infrastructure Equity Fund 

 
The liquidation process of the Subfund will start on 15 December 2017.  
 

No further subscriptions and redemptions of Shares will be accepted in the Subfund 

after 3.00 p.m. CET as from the 6 December 2017. A provision of all outstanding 

debits and any debits that will occur in relation to the liquidation will be made in the 

Subfund. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Board of Directors as independent auditor in 

charge of issuing an opinion on the Shares of the Subfund that will be cancelled as a 

result of the liquidation of the Subfund.  

The net liquidation proceeds of the Subfund will be distributed in kind to the 

Shareholders on 15 December 2017. 

After closure of the liquidation, the accounts and the books of the Subfund shall be 

filed with Credit Suisse Fund Services (Luxembourg) S.A. during a period of five 

years. 

Any legal, advisory or administrative costs associated with the preparation and the 

completion of the changes under points (1) and (2) above will be borne by Credit 

Suisse Fund Management S.A., except the auditor fees which will be charged to the 

Subfund. Transaction costs related to the sale and purchase of securities will be 

borne by the Subfund. 

As a result of the changes under points (1) and (2) above, the Shareholders of the 

Subfund will be allocated shares in the Target Fund and become shareholders of the 

Target Fund as of 15 December 2017, and consequently obtain voting rights in the 

Target Fund.  

 

Shareholders should note that the number of shares in the Target Fund they will 

receive further to the liquidation in kind will not necessarily correspond to the number 

of Shares they held in the Subfund, but will depend on the number of shares in the 

Target Fund held by the Subfund at the time of its liquidation. Further to the 

liquidation, the Shares in the Subfund will no longer entitle the Shareholders to any 

rights in the Subfund or the Company.  

Following the above mentioned liquidation in kind, the Subfund “CS Investment 

Funds 5 – Credit Suisse (Lux) Infrastructure Equity Fund” will cease to exist. 

Shareholders should inform themselves as to the possible tax implications of the 

aforementioned changes in their respective country of citizenship, residence or 

domicile. 
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Shareholders should note that, once the above changes enter into effect, the new 

prospectus of the Company, the relevant Key Investor Information Document (KIIDs), 

the latest annual and semi-annual reports as well as the articles of incorporation may 

be obtained at the registered office of the Company in accordance with the 

provisions of the prospectus. The documents are also available on  

www.credit-suisse.com. 

In addition, the prospectus of the Target Fund, the relevant Key Investor Information 

Document (KIIDs), the latest annual and semi-annual reports as well as the articles 

of incorporation may also be obtained from the Company in accordance with the 

provisions of the prospectus. The documents are also available on  

www.credit-suisse.com. 

 

Luxembourg, 3 November 2017 

The Board of Directors  
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Luxembourg, November 3, 2017 

 

 

Information to the Unitholders 

 

 

 

CREDIT SUISSE FUND 
MANAGEMENT S.A. 
Registered office: 5, rue Jean Monnet, 

L-2180 Luxembourg 

R.C.S. Luxembourg B 72 925 

 

(the “Management Company”) 

 

acting in its own name and on behalf of 

CS Investment Funds 14 
Fonds commun de placement 

 

(the “Fund”) 

 

 Notice to the Unitholders of Credit Suisse (Lux) High Yield USD Bond Fund  

 
Notice is hereby given to the Unitholders of CS Investment Funds 14 – Credit 

Suisse (Lux) High Yield USD Bond Fund (the “Subfund”) that the Board of 
Directors of the Management Company has decided to effect a series of corporate 
actions leading ultimately to the liquidation of the Subfund, which can be summarised 
as follows: 
 

In a first step, the Subfund will be converted into a feeder fund and will therefore invest 

via a subscription in kind at least 85% of its total assets in Credit Suisse (Lux) High 

Yield USD Bond Fund, a subfund of CS Investment Funds 1 (the “Target Fund”). 

In a second step, immediately upon the completion of the first step, the Subfund will be 

liquidated in kind. As a consequence of such liquidation, the Unitholders of the 

Subfund will receive shares of the Target Fund and thus become shareholders of the 

Target Fund. 

The Target Fund is a subfund of CS Investment Funds 1, an undertaking for collective 

investment in transferable securities in the legal form of an investment company with 

variable capital (société d'investissement à capital variable, SICAV), subject to Part I of 

the Law of December 17, 2010. 

The Fund and CS Investment Funds 1 are both managed by Credit Suisse Fund 

Management S.A. and have appointed Credit Suisse (Luxembourg) S.A. as their 

depositary and Credit Suisse Fund Services (Luxembourg) S.A. as their central 

administration. 

1. Amendment to the Investment Objective and Investment Policy of the 

Subfund 

1.  

The Board Directors of the Management Company has decided to amend the 

Investment Objective and Investment Policy of the Subfund. Pursuant to these 

changes, the Subfund will pursue a master-feeder strategy by investing at least 85% 

of its total assets in the Target Fund. 

The amended Investment Objective and Investment Policy of the Subfund will therefore 

read as follows: 

Investment Objective of the Subfund 

The investment objective of the Subfund is primarily to achieve income and capital 
appreciation based on the performance of bonds and other debt securities 
denominated in US dollar (Reference Currency) issued by corporate issuers with a 
below investment grade rating while preserving the value of the assets. 
 

Investment Policy of the Subfund 
In order to realize its investment objective, the Subfund pursues a master-feeder 
strategy. At least 85% of the Subfund’s total assets shall be invested in Credit Suisse 
(Lux) High Yield USD Bond Fund a subfund of CS Investment Funds 1 (the “Target 
Fund”). 
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The Subfund may hold up to 15% of its total net assets in liquid assets in the form 
of sight and time deposits with first-class financial institutions and money-market 
instruments which do not qualify as transferable securities and have a term to 
maturity not exceeding 12 months, in any convertible currency. 
 

The Investment Objective and Investment Principles of the Target Fund read as 

follows: 

 

Investment Objective of the Target Fund 
Within the Target Fund, the aim is primarily to achieve income and capital 
appreciation based on the performance of bonds and other debt securities 
denominated in US dollar (Reference Currency) issued by corporate issuers with a 
below investment grade rating while preserving the value of the assets. 
 
Investment Principles of the Target Fund 

The Target Fund shall invest in instruments rated at least “CCC–” by Standard & 
Poor’s or “Caa3” by Moody’s, at time the investment is made, or which exhibit similar 
credit quality in the view of the Management Company of CS Investment Funds 1. 
At least two-thirds of the total assets of the Target Fund shall be invested in debt 
instruments, bonds (including fixed rate bonds, zero-coupon, subordinated and 
perpetual bonds), notes, and similar fixed interest or floating-rate securities (including 
floating rate notes and securities issued on a discount basis) of corporate issuers in 
the non-investment grade sector, denominated in US dollar. 
Up to one-third of the total assets of the Target Fund may be invested in currencies 
other than the Reference Currency of the Target Fund. 
Additionally the Target Fund may invest in convertible bonds, convertible notes and 
warrant bonds. 
The Target Fund may also invest up to 20% of its net assets in asset-backed 
securities (ABS) and mortgage-backed securities (MBS), as well as in addition up to 
a maximum of 20% of the Subfund’s net assets may be invested in contingent 
capital instruments. 
The Target Fund may invest up to 10% of its total assets in shares, other equity 
interests, dividend right certificates and similar securities with equity features as well 
as in warrants. 
In addition to direct investments, the Target Fund may conduct futures and options 
as well as swap transactions (interest rate swaps and total return swaps) for the 
purpose of hedging and the efficient management of the portfolio, provided due 
account is taken of the investment restrictions set out in Chapter 6, “Investment 
Restrictions”, section 3 of the prospectus of CS Investment Funds 1). 
For the purpose of duration management, the Target Fund may make greater use of 
interest rate futures, subject to the investment restrictions set out in Chapter 6, 
“Investment Restrictions”, section 3 of the prospectus of CS Investment Funds 1). 
The Target Fund may – for the purpose of managing interest rate risks – buy and sell 
interest rate futures. The commitments entered into may exceed the value of the 
securities assets held in this currency, but must not exceed the Target Fund’s total 
net asset value.  
Subject to the investment restrictions set out in Chapter 6, “Investment Restrictions”, 
section 3 of the prospectus of CS Investment Funds 1, the Target Fund may use 
securities (credit linked notes) as well as techniques and instruments (credit default 
swaps) for the purpose of managing the credit risk. 
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The Units of the Subfund will be invested in the following Share classes of the 

Target Fund: 

 

Subfund 

CS Investment Funds 14 

Credit Suisse (Lux) High Yield USD Bond Fund 

Units 

(Currency) 
ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID) 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU0116737759 1.20% 1.45% 3 n/a 

BH EUR LU0697137932 1.20% 1.44% 3 n/a 

IB USD LU0116737916 0.70% 0.94% 3 n/a 

UB USD LU1144400196 0.90% 1.00% 3 n/a 

 

Target Fund 

CS Investment Funds 1 

Credit Suisse (Lux) High Yield USD Bond Fund 

Share 

Class 

(Currency) 

ISIN Maximum 

Management 

Fee (p.a.) 

Ongoing  

charge 

(as per the KIID)* 

Synthetic Risk 

and Reward 

Indicator 

Performance 

Fee 

B USD LU1684797787 1.20% 1.44% 3 n/a 

BH EUR LU1684798249 1.20% 1.44% 3 n/a 

IB USD LU1684801050 0.70% 0.94% 3 n/a 

UB USD LU1684803346 0.90% 1.00% 3 n/a 

* The ongoing charge figure is based on estimated expenses. 

The Target Fund is suitable for investors with a long-term, risk-tolerant outlook who 

would like to participate in a broadly diversified bond portfolio in order to benefit from 

the potential offered by the high-yield capital market, thereby achieving higher 

returns (in the respective Reference Currency) than would normally be generated by 

conventional bond investments. Though the risks are lessened by a broad investment 

spread across many issuers and several sectors, exposure to the high-yield segment 

requires a greater degree of risk capacity. 

Unitholders should note that the indicated management fee and ongoing charges of 

the Subfund reflect the situation prior to the subscription in kind. For the duration of 

the master-feeder structure, no management fee will be charged at the level of the 

Subfund in addition to the management fee charged at the level of the Target Fund. 

Furthermore, neither the Subfund nor the Target Fund charges a performance fee. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Management Company acting in its own 

name and on behalf of the Fund as the independent auditor in charge of issuing an 

opinion on the subscription in kind and the number of shares issued in counterpart of 

this subscription.  

The Luxembourg supervisory commission for the financial sector, the Commission de 

Surveillance du Secteur Financier or CSSF has approved the investment of the 

Subfund in the Target Fund. 



 

4 

 

The amendments made to the prospectus of the Fund will enter into force as of 11 

December 2017. As of this date, the Subfund will invest almost exclusively in shares 

of the Target Fund.  

Unitholders who do not agree with these amendments may redeem their Units in the 

Subfund free of charge until 4 December 2017. 

2. Liquidation in kind of CS Investment Funds 14 – Credit Suisse (Lux) High 

Yield USD Bond Fund 

 
The liquidation process of the Subfund will start on 11 December 2017. No further 
subscriptions of Units will be accepted in the Subfund after 3.00 p.m. CET on 4 
December 2017. Moreover, Units may only be redeemed free of charge until the 
same date and time. A provision of all outstanding debits and any debits that will 
occur in relation to the liquidation will be made in the Subfund. 

PricewaterhouseCoopers, Société coopérative, 2, rue Gerhard Mercator, L-2182 

Luxembourg has been appointed by the Management Company acting in its own 

name and on behalf of the Fund as independent auditor in charge of issuing an 

opinion on the Units of the Subfund that will be cancelled as a result of the 

liquidation of the Subfund.  

The net liquidation proceeds of the Subfund will be distributed in kind to the 

Unitholders on 11 December 2017. 

After closure of the liquidation, the accounts and the books of the Subfund shall be 

filed with Credit Suisse Fund Services (Luxembourg) S.A. during a period of five 

years. 

Any legal, advisory or administrative costs associated with the preparation and the 

completion of the changes under points (1) and (2) above will be borne by Credit 

Suisse Fund Management S.A., except the auditor fees which will be charged to the 

Subfund. Transaction costs related to the sale and purchase of securities will be 

borne by the Subfund. 

As a result of the changes under points (1) and (2) above, the Unitholders of the 

Subfund will be allocated shares in the Target Fund and become shareholders of the 

Target Fund as of 11 December 2017, and consequently obtain voting rights in the 

Target Fund.  

More generally, Unitholders should be aware of the different legal form of the Target 

Fund and note the resulting differences in terms of governance structure and 

ongoing charges (as indicated in the above table). Unitholders' attention is drawn to 

the fact that shares in the Target Fund sometimes differ from the respective Units of 

the Subfund in terms of applicable fees or distribution policy. More information about 

the features of the shares of the Target Fund can be found in the prospectus of CS 

Investment Funds 1, under Chapter 2 “CS Investment Funds 1 – Summary of Share 

Classes” and Chapter 5 “Investment in CS Investment Funds 1”. Unitholders should 

inform themselves as to the possible tax implications of the aforementioned changes 

in their respective country of citizenship, residence or domicile. 

In addition, Unitholders should note that the number of shares in the Target Fund 

they will receive further to the liquidation in kind will not necessarily correspond to the 

number of Units they held in the Subfund, but will depend on the number of shares 

in the Target Fund held by the Subfund at the time of its liquidation. Further to the 

liquidation, the Units in the Subfund will no longer entitle the Unitholders to any rights 

in the Subfund or the Fund.  
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Following the above mentioned liquidation in kind, the Subfund “CS Investment 

Funds 14 – Credit Suisse (Lux) High Yield USD Bond Fund” will cease to exist. 

Unitholders should note that, once the above changes enter into effect, the new 

prospectus of the Fund, the latest annual and semi-annual reports as well as the 

management regulations may be obtained at the registered office of the 

Management Company in accordance with the provisions of the prospectus. The 

documents are also available on www.credit-suisse.com. 

In addition, the prospectus of the Target Fund, the relevant Key Investor Information 

Document (KIIDs), the latest annual and semi-annual reports as well as the articles 

of incorporation may also be obtained from the Management Company in 

accordance with the provisions of the prospectus. The documents are also available 

on www.credit-suisse.com. 

Luxembourg, 3 November 2017 

The Board of Directors of Credit Suisse Fund Management S.A.,  

on behalf of the Fund 


