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Company

Paying Agent in Switzerland

CS Investment Funds 2
5, rue Jean Monnet, L-2180 Luxembourg
R.C.S. Luxembourg B 124019

Board of Directors of the Company

Credit Suisse (Switzerland) Ltd.
Paradeplatz 8, CH-8001 Zurich

Depositary Bank

Marc Berryman (since 10.03.2023)
Director, Credit Suisse Asset Management Ltd, London

Dominique Déléze (until 10.03.2023)
Director, Credit Suisse Asset Management (Switzerland) Ltd., Zurich

Guy Reiter (until 21.07.2022)
Director, Credit Suisse Asset Management (Switzerland) Ltd., Zurich

Jonathan Griffin (since 21.07.2022)
Independent Director, Luxembourg

Eduard von Kymmel
Independent Director, Luxembourg

Auditor of the Company

Credit Suisse (Luxembourg) S.A.
5, rue Jean Monnet, L-2180 Luxembourg

Distribution Agent

Credit Suisse Fund Management S.A.
5, rue Jean Monnet, L-2180 Luxembourg

Investment Managers

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

Management Company

Credit Suisse Fund Management S.A.
B, rue Jean Monnet, L-2180 Luxembourg
R.C.S. Luxembourg B72925

Board of Directors of the Management Company

Daniela Klasén-Martin
Managing Director, Credit Suisse Fund Management S.A., Luxembourg

Thomas Nummer (until 30.04.2023)
Independent Director, Luxembourg

Markus Hardy Ruetimann
Managing Director, Credit Suisse Asset Management Limited, United Kingdom

Luc De Vet (until 22.03.2023)
Independent Director, Luxembourg

Kathrin Isch (since 25.10.2022)
Managing Director, Credit Suisse Asset Management (Schweiz) AG, Zurich

Auditor of the Management Company

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

Representative in Switzerland

Credit Suisse Funds AG, Zurich
Uetlibergstrasse 231, Postfach, CH-8070 Zurich

Credit Suisse Asset Management (Switzerland) Ltd.
Kalandergasse 4, CH-8045 Zurich

- Credit Suisse (Lux) CommodityAllocation Fund

- Credit Suisse (Lux) Digital Health Equity Fund

- Credit Suisse (Lux) Edutainment Equity Fund

- Credit Suisse (Lux) Energy Evolution Equity Fund (since 07.03.2023)
- Credit Suisse (Lux) Environmental Impact Equity Fund

- Credit Suisse (Lux) European Dividend Plus Equity Fund

- Credit Suisse (Lux) European Entrepreneur Equity Fund

- Credit Suisse (Lux) Eurozone Quality Growth Equity Fund

- Credit Suisse (Lux) Global Dividend Plus Equity Fund

- Credit Suisse (Lux) Global Property Total Return Equity Fund
- Credit Suisse (Lux) Global Value Equity Fund

- Credit Suisse (Lux) Infrastructure Equity Fund

- Credit Suisse (Lux) Japan Value Equity Fund

- Credit Suisse (Lux) Robotics Equity Fund

- Credit Suisse (Lux) Security Equity Fund

- Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund
- Credit Suisse (Lux) Small and Mid Cap Germany Equity Fund
- Credit Suisse (Lux) Small Cap Switzerland Equity Fund

- Credit Suisse (Lux) Systematic Index Fund Balanced CHF

- Credit Suisse (Lux) Systematic Index Fund Growth CHF

- Credit Suisse (Lux) Systematic Index Fund Yield CHF

- Credit Suisse (Lux) Thematic Opportunities Equity Fund

Credit Suisse Investment Partners (Switzerland) Ltd.
Banhofstrasse 3, CH-8808 Pfaffikon

- Credit Suisse Investment Partners (Lux) Global Balanced Convertible
Bond Fund

Credit Suisse (Singapore) Limited

1 Raffles Link, Singapore 039393

and

Credit Suisse (Hong Kong) Limited

One Austin Road West, Kowloon, Hong Kong

- Credit Suisse (Lux) Asia Pacific Income Equity Fund

Credit Suisse (Italy) S.p.A.
Via Santa Margherita 3, 20121 Milano

- Credit Suisse (Lux) Italy Equity Fund
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Sub-Investment Manager

Credit Suisse Asset Management LLC
11 Madison Avenue, New York, NY 10010, USA
- Credit Suisse (Lux) CommodityAllocation Fund

Central Administration

Credit Suisse Fund Services (Luxembourg) S.A.
5, rue Jean Monnet, L-2180 Luxembourg

Representatives and Paying Agents outside
Luxembourg and Switzerland

The full list of Representatives and Paying Agents outside Luxembourg and
Switzerland can be obtained, free of charge, at the registered office of the
Management Company.

No subscription may be accepted on the basis of the financial reports. Subscriptions are
accepted only on the basis of the current prospectus accompanied by the Key Investor
Information Documents, the latest annual report and the latest semi-annual report.

The issue and redemption prices will be published in Luxembourg at the registered office
of the SICAV. The net asset value will also be published daily on the Internet at www.credit-
suisse.com and may be published in different newspapers.

Shareholders may obtain the prospectus, the Key Information Documents (PRIIPS KID),
the latest annual and semi-annual reports, the changes in the composition of the securities
portfolio during the reporting period and copies of the Articles of Association free of charge
from the registered office of the Company or the local representatives in the countries
where the SICAV is registered.
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Board of Directors

Dominique Déleze, Director (until 10 March 2023)
Credit Suisse Asset Management (Switzerland) Ltd.

Mr. Déleze is a Director of Credit Suisse AG in the Asset Management division,
based in Zurich. He is responsible for the Product Structuring, Development and
Management of funds. In this role, Mr. Déléze co-ordinates all fund launches and
corporate actions of funds domiciled in Luxembourg, Switzerland, Liechtenstein,
Ireland, Guernsey and Cayman and manages the product portfolios on behalf of the
different AM businesses. Mr. Déléze joined the Asset Management division of
Credit Suisse AG in June 1998 from UBS AG, where he worked as a trader in the
Investment Banking Division and as a portfolio manager in the Asset Management
Division from 1994 to 1998. Mr. Déléze holds a Master in Finance from the
University of Lausanne (HEC), and is a Chartered Financial Analyst (CFA).

Jonathan Griffin, Non-Executive Director (since 21 July 2022),

Mr. Griffin is the former CEO and Chairman of the Board of JPMorgan Asset
Management (Europe) Sarl in Luxembourg. He retired in June 2020 following a 34
year career at JPMorgan with roles based in the UK, Germany and Tokyo including
the last 19 years as CEO of JPMAME in Luxembourg. He was also a Board
member of ALFI (Luxembourg Fund Industry Association) from 2005 to 2019 and
Board member of EFAMA (European Fund Asset Management Association) from
2019 to 2020. Mr. Griffin is a Certified Independent Fund Director (CIFD) since
June 2021.

Guy Reiter, former Director (until 21 July 2022)
Credit Suisse Asset Management (Switzerland) Ltd.

Mr. Reiter is a Director within Credit Suisse Asset Management, based in Zurich.
He is the Chief Compliance Officer and a member of the executive board of Credit
Suisse Asset Management (Switzerland) Ltd. Mr. Reiter joined Credit Suisse Asset
Management in September 2020. Mr. Reiter has a long-standing experience of
more than 35 years in various senior roles primarily within the asset management
and investment fund industries in Luxembourg and Switzerland. Until 2022, he was
a director in a number of investment funds sponsored by CSAM investing in the
traditional and alternative space.

Eduard von Kymmel, Non-Executive Director

Mr. von Kymmel is an Independent Non-Executive Director (iINED) of several
investment funds including several CSAM managed investment funds and an AIFM.
He has over 20 years of professional experience in the Luxembourg, Liechtenstein
and Swiss investment fund industry, both in traditional and alternative asset classes.
Mr. von Kymmel is a German-Luxembourger who lives in Luxembourg, is a fully
qualified German lawyer (ass.iur.) and holds numerous certificates such as
Chartered Director (loD London), ILA certified director, EFPA ESG Advisor and an
MBA from the University of Wales. Prior to becoming an iNED, he was CEO and
Chairman of VP Bank AG-promoted ManCos, AIFMs and SICAVs domiciled in
Luxembourg and Liechtenstein from 2015 to 2021. Before this he held various
senior positions at Credit Suisse in CSIS, CS Solution Partners and CSAM in
Luxembourg and Zurich. Before joining CS he worked at Intertrust in Luxembourg.
In addition to being an iNED, Mr. von Kymmel is the founder of id Linked®, a
corporate governance service provider based in Luxembourg.

Marc Berryman, Director (since 10 March 2023)
Credit Suisse Asset Management, UK

Mr. Berryman is a Director within Credit Suisse Asset Management, based in
London. He is the Chief Operating Officer and board member of Credit Suisse
Asset Management Ltd. as well as a director of several CSAM managed investment
funds. Mr. Berryman joined Credit Suisse Asset Management in June 2020 and
between 2015 and 2020 was a Director within the CFO division of Credit
Suisse. Mr. Berryman joined from Standard Chartered Bank, where he worked in
various roles within Group Finance from 2012 to 2015. Mr. Berryman holds a
Masters in Mechanical Engineering from Cardiff University and is a Fellow of the
Institute of Chartered Accountants in England and Wales. Mr. Berryman is also a
board member of ODI, a global think tank, and member of the Strategic Business
& Risk Committee of the Investment Association.
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Structure of the fund

CS Investment Funds 2 (the “Fund”) is a société d'investissement a capital variable (investment company with variable capital) organised as a société anonyme (public
company limited by shares) under the laws of the Grand Duchy of uxembourg. The Fund was incorporated on 5 February 2007 and qualifies as an undertaking for collective
investment in transferable securities pursuant to Part | of the Luxembourg law of 17 December 2010 on undertakings for collective investment, as amended (the “2010
Law”).

The board of Directors of the Fund (the “Board”) has appointed Credit Suisse Fund Management S.A. as the management company of the Fund (the “Manager”) within the
meaning of Chapter 15 of the aforementioned law of 17 December 2010. The Manager is supervised by the financial regulator of Luxembourg, Commission de Surveillance
du Secteur Financier (CSSF).

The Fund is organised as an “umbrella” with a number of sub-funds, each of which having its own investment objective, policies and restrictions.

The objective of the Fund is to place the funds available to it in transferable securities of all types, and other investments permitted by law, with the purpose of spreading
investment risks and affording its shareholders the results of the management of its portfolio. The Fund may take any measures and carry out any operations that it may
deem useful in the accomplishment and development of its purpose to the full extent permitted by Part | of the 2010 Law.

As at 31 May 2023, the Fund had 25 sub-funds with share classes registered for offer and distribution in the Grand Duchy of Luxembourg and in the following jurisdictions:
Australia, Austria, Belgium, Bahrain, Chile, Czech Republic, Finland, France, Germany, Gibraltar, Denmark, Iceland, ltaly, Japan, Republic of Korea, Liechtenstein,
Netherlands, Norway, Portugal, Saudi Arabia, Singapore, South Africa, Spain, Sweden, Switzerland and the United Kingdom. During the year, there were no country
registrations or de-registrations.

Role and responsibility of the Board

The responsibility of the Board is governed exclusively by Luxembourg law. With respect to the annual accounts of the Fund, the duties of the Directors are governed by
the Luxembourg law of 10 December 2010 relating to the introduction of international accounting standards for undertakings, as amended, and the 2010 Law.

A management agreement between the Fund and the Manager sets out the matters over which the Manager has authority.

The Directors take decisions in the interests of the Fund and its shareholders as a whole and refrain from taking part in any deliberation or decision which creates a conflict
of interest between their personal interests and those of the Fund and its shareholders.

The Board may take independent professional advice if necessary and at the Fund’s expense.

Board composition and remuneration

As at 31 May 2023, the Board consisted of one Director employed by Credit Suisse Asset Management (London) Ltd. and two Non-Executive Directors free of any business,
family or other relationship with the Fund, its investment managers or management company.

In appointing a Director, the Board takes into account the relative mix and composition of the Board, which as a whole has a breadth of investment knowledge, financial
skills, as well as legal and other experience relevant to the Fund’s business.

The Board does not limit the number of years of Directors’ service and it does take into account the nature and requirements of the fund industry and of the Fund’s business
when making recommendation to shareholders that Directors be elected. The terms of each Director’s appointment are set out in a contract for services and these are
available at the Fund’s registered office for inspection.

Mr. Dominique Déléze resigned from his mandate as a Director and Mr. Marc Berryman was co-opted by the Board as a replacement Director with effect as of 10 March
2023, as permitted under Article 11 of the articles of association of the Fund.

The total remuneration of the Non-Executive Directors amounts to approximately €25k per annum, pro-rated where such Non-Executive Directors were in office for part of
the year. Fees for future periods may be adjusted for inflation or other reasons. Employees of the Credit Suisse group do not receive additional remuneration for their
Director mandates.

Board meetings and committees

The Board usually meets quarterly and where necessary additional meetings are arranged.
Prospectus

The prospectus of the Fund was amended for the last time on May 2023.

Annual general meetings

The next annual general meeting of the Fund (the “AGM”) will be held on Tuesday, 10 October 2023 at the registered office of the Fund to consider matters relating to the
year ended on 31 May 2023. At this meeting, shareholders will be requested to consider the usual matters at such meetings, including (i) the adoption of the annual
accounts and approval of the allocation of the results, (i) the discharge and renewal of Directors mandates and (i) the renewal of the auditor's mandate. The shareholders
will also be invited to approve the appointment of Mr. Marc Berryman to the Board following the resignation of Mr. Dominique Déleze as well as the appointments of Mrs
Petra Borisch and of Mrs Evanthi Savvoulidi.

Discharge of Directors

One of the resolutions in the AGM is, as required under Luxembourg law, for shareholders to vote on the discharge of the Directors of their duties for the financial year in
question. This discharge is only valid where the annual accounts contain no omission or false information concealing the real financial situation of the Fund.
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Distributions to the shareholders of the Fund

i. The following distributions were made to the shareholders:
Fund Name ISIN Currency Gross Distribution Ex-Date Value

Date
(E;Ge;'t SR (0 DIzl (21D | 37 AU LU1877633989 EUR 0.00 19/07/2022 21/07/2022
(E:Lr;?" Suisse (Lux) Digital Health Equity Fund -IA- LU1951512372 EUR 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Robotics Equity Fund -A- EUR LU2067181615 EUR 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Robotics Equity Fund -A- USD LU1330433654 uUSD 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Robotics Equity Fund -AH- EUR LU1616779572 EUR 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Robotics Equity Fund -IA- USD LU1202666597 uSD 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Robotics Equity Fund -UA- USD | LU1330433811 usD 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Security Equity Fund -A- EUR LU2042518436 EUR 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Security Equity Fund -A- USD LU1561147585 usD 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Security Equity Fund -AH- EUR LU1584043118 EUR 0.00 19/07/2022 21/07/2022
Credit Suisse (Lux) Security Equity Fund -UA- USD LU1557207195 USD 0.00 19/07/2022 21/07/2022
Fund Name ISIN Currency Gross Distribution Ex-Date Value
Date

ir_egggwsse (Lu) Asia Pacific Income Equity Fund || ;086154785 usD 0.00 05/07/2022 07/07/2022
irﬁéltoatgsse (Lux) Asia Pacific Income Equity Fund 1 | ;1456950480 CHF 0.00 05/07/2022 07/07/2022
%;f"bggsse (Lux) Asia Pacific Income Equity Fund | | ;1954143074 usD 23.71 05/07/2022 07/07/2022
%ﬁf’ﬁggsse (Lux) Asia Pacific Income Equity Fund | | ;1144415384 usD 0.04 05/07/2022 07/07/2022
%’Xﬁl'f g‘l‘jﬁfe i) e peelife Ingeme SELy HUTE oo CHF 0.03 05/07/2022 07/07/2022
Credit Suisse (Lux) Buropean Dividend Plus Equity LU0439729285 EUR 0.33 05/07/2022 07/07/2022
Fund -A- EUR
(iR T ) (Ve 0 2l S VD ST LU1144416861 EUR 0.22 05/07/2022 07/07/2022
Fund -UA- EUR
Credit Suisse (Lux) Global Dividend Plus Equity LU0439730374 usD 0.32 05/07/2022 07/07/2022
Fund -A- USD
(Creehitricrs () (elle2 e el # 3 ey LU1594283548 EUR 1.97 05/07/2022 07/07/2022
Fund -AH- EUR
Credit Suisse (Lux) Global Dividend Plus Equity LU1144417596 usD 0.23 05/07/2022 07/07/2022
Fund -UA- USD
(Elreelitrizss (1) (Ele) I HepEisy 16 [FHEm LU1011653968 USD 0.00 05/07/2022 07/07/2022
Equity Fund -A- USD
Credit Suisse (Lux) Global Property Total Return
Eouity Fund Fund DA, USD LU1215828135 usD 10.07 05/07/2022 07/07/2022
Credit Suisse (Lux) Global Property Total Return
Eauity Fund Fund -DAPH. GHE LU1940998278 CHF 9.15 05/07/2022 07/07/2022
S\'_eagg”'sse i) st Pelile e e S0y FUTE )y e e usD 0.09 03/01/2023 05/01/2023
S\rffl(t:algsse (Lux) Asia Pacific Income Equity Fund 1 ;4169950480 CHF 0.09 03/01/2023 05/01/2023
%;f’tggsse o) A et [ireame S0 U | jgse g aeen usD 22.11 03/01/2023 05/01/2023
ﬂiﬁ’ﬁggsge (Lux) Asia Pacific Income Equity Fund 1 | 11444415384 usD 0.12 03/01/2023 05/01/2023
ﬁiﬂf gﬂste (Y (EFees e F Pz ATl iy gy ey CHF 0.11 03/01/2023 05/01/2023
Credit Suisse (Lux) Buropean Dividend Plus Equity LU0439729285 EUR 0.33 03/01/2023 05/01/2023
Fund -A- EUR
il Utz (L [Hie seam (Linde el AUe gLy LU1144416861 EUR 0.22 03/01/2023 05/01/2023

Fund -UA- EUR
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Credit Suisse (Lux) Global Dividend Plus Equity LU0439730374 usD 0.32 03/01/2023 05/01/2023
Fund -A- USD
e e LU1594283548 EUR 1.87 03/01/2023 05/01/2023
Fund -AH- EUR
Credit Suisse (Lux) Global Dividend Plus Equity LU1144417596 usD 0.23 03/01/2023 05/01/2023
Fund -UA- USD
Credit Suisse (Lux) Global Property Total Return LU1011653968 uSD 0.00 03/01/2023 05/01/2023
Equity Fund -A- USD
Credit Suisse (Lux) Global Property Total Return
Ecity Fond Fund ‘DA. USD LU1215828135 usD 12.45 03/01/2023 05/01/2023
Szl s g Elocal [Pl oy okl s LU1940998278 CHF 10.85 03/01/2023 05/01/2023

Equity Fund Fund -DAPH- CHF

CS Investment Funds 2
The board of Directors
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Audit report

To the Shareholders of
CS Investment Funds 2

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of CS Investment Funds 2 (the “Fund”) and of each of its sub-funds as at 31 May 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 31 May 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 31 May 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.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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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;

10
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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) Global Property Total Return Equity
Fund and Credit Suisse (Lux) Asia Pacific Income Equity Fund where a decision to liquidate exists)
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 Luxembourg, 13 September 2023
Represented by

Sandra Paulis

11
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Statement of Net Assets (in CHF)

Assets

31.05.2023

Investments in securities at market value

Cash at banks and at brokers

Subscriptions receivable

Income receivable

Fund reimbursement receivable

Net unrealised gain on financial futures contracts

Net unrealised gain on forward foreign exchange contracts
Interest receivable

Other assets

9,521,437,691.48
141,886,611.82
300.09
8,651,470.19
83.11
5,796,998.21
1,526,008.53
2,898.97
28,020.46

9,679,330,082.86

Liabilities

Due to banks and to brokers 5,926,428.49

Provisions for accrued expenses 12,153,395.95

Net unrealised loss on swaps contracts 10,577,576.50

Net unrealised loss on forward foreign exchange contracts 49,719,446.05

Other liabilities 21,788.84
78,398,635.83

Net assets

9,600,931,447.03

The notes are an integral part of the financial statements.
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Statement of Operations / Changes in Net Assets (in CHF)

Net assets at the beginning of the year

For the period from
01.06.2022 to 31.05.2023

13,238,859,620.34

Income

Interest on investments in securities (net)
Dividends (net)

Bank Interest

Securities lending income

1,506,069.97
100,719,065.48
3,667,616.70
5,083,800.21

110,976,542.36

Expenses

Management fee

Depositary fee

Administration expenses

Expenses reimbursed or waived

Printing and publication expenses

Interest and bank charges

Interest paid on CFD

Audit, control, legal, representative bank and other expenses
"Taxe d'abonnement"

112,369,232.50
7,722,607.39
9,732,097.19
-4,329.56
795,845.03

350,059.66
111,723.86

5,596,835.92
3,765,642.88

140,439,714.87

Net income (loss)

-29,463,172.51

Realised gain (loss)

Net realised gain (loss) on sales of investments

Net realised gain (loss) on financial futures contracts

Net realised gain (loss) on swaps contracts

Net realised gain (loss) on forward foreign exchange contracts
Net realised gain (loss) on foreign exchange

-228,936,793.56
11,230,005.83
-107,928,394.14
-2,438,745.17
-65,938,812.57

-384,012,739.61

Net realised gain (loss)

-413,475,912.12

Change in net unrealised appreciation (depreciation)

Change in net unrealised appreciation (depreciation) on investments

Change in net unrealised appreciation (depreciation) on financial futures contracts

Change in net unrealised appreciation (depreciation) on swaps contracts

Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts

550,774,356.24
2,488,325.37
-9,039,772.28
-1,625,296.35

542,697,612.98

Net increase (decrease) in net assets as a result of operations

129,221,700.86

Subscriptions / Redemptions

Subscriptions 1,140,471,365.04
Redemptions -4,299,168,120.54

-3,158,696,755.50
Distribution -5,163,268.79

Currency translation adjustment

Net assets at the end of the year

-603,289,849.88

9,600,931,447.03

The notes are an integral part of the financial statements.
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General

CS Investment Funds 2 ("the Company") is a Luxembourg investment company with
variable capital (SICAV). The Company has an umbrella structure and was
established on 05.02.2007 in Luxembourg as an undertaking for collective
investment under Part | of the amended law of 17.12.2010.

As of 31.05.2023 the Company had 25 Subfunds.

Changes:

Credit Suisse (Lux) Energy Evolution Equity Fund was launched on 07.03.2023.

Summary of significant accounting policies

a) Presentation of financial statements

The financial statements of the Fund are established in accordance with the
Luxembourg legal and regulatory requirements concerning undertakings for
collective investment except for the Subfunds Credit Suisse (Lux) Global Property
Total Return Equity Fund which was put into the liquidation process as of
06.06.2023 and Credit Suisse (Lux) Asia Pacific Income Equity Fund which was
put into the liquidation process as of 21.08.2023. The application of the non-going
concern basis of accounting has not lead to material adjustments to the sub-funds’
published net asset value.

b) Computation of the net asset value of each Subfund

The net asset value of the Shares of each Subfund shall be calculated in the
reference currency of the respective Subfund and shall be determined under the
responsibility of the Company’s Board of Directors in Luxembourg on each banking
day in Luxembourg (each such day being referred to as a "Valuation Day"). A
banking day is defined as being a day on which banks are normally open for business
in Luxembourg.

For the active Subfunds, the Net Asset Value calculated will be increased by up to
amaximum of 2% per Share in the event of a net surplus of subscription applications
or reduced by up to a maximum of 2% per Share in the event of a net surplus of
redemption applications in respect of the applications received on the respective
Valuation Day. The effective date for the introduction of the Net Asset Value
adjustment mechanism (Single Swing Pricing) was as of 01.01.2012.

The NAV per share as disclosed in the statistical information is the published NAV
per share whereas the total net assets disclosed in the statement of net assets is
the total net asset value excluding period end swing adjustment.

As per 31.06.2023 swing pricing was applied on the Subfunds:
Credit Suisse (Lux) CommodityAllocation Fund and Credit Suisse (Lux) Eurozone
Quiality Growth Equity Fund.

¢) Valuation of investment securities of each Subfund

Securities which are listed or regularly traded on a stock exchange shall be valued
at the last available purchase price. If such a price is not available for a particular
trading day, but a closing mid-price (the mean of the closing bid and ask prices) or
a closing bid price is available, the closing mid-price, or alternatively the closing bid
price, may be taken as a basis for the valuation.

If a security is traded on several stock exchanges, the valuation shall be made by
reference to the exchange on which the security is chiefly traded.

In the case of securities for which trading on a stock exchange is not significant
whereas a secondary market with regulated trading among securities dealers does
exist (with the effect that the price is set on a market basis), the valuation may be
based on this secondary market.

Securities traded on a regulated market shall be valued in the same way as securities
listed on a stock exchange.

Securities that are neither listed on a stock exchange nor traded on a regulated
market shall be valued at their last available market price. If no such price is available,
the Company shall value these securities in accordance with other criteria to be
established by the Board of Directors and on the basis of the probable sales price,
the value of which shall be estimated with due care and in good faith.

Units or shares in UCI shall be valued on the basis of their most recently calculated
net asset value, where necessary taking due account of the redemption fee. Where
no net asset value and only buy and sell prices are available for units or shares in
UCI, the Shares/shares in such UCI may be valued at the mean of such buy and
sell prices.

Fiduciary and fixed-term deposits shall be valued at their respective nominal value
plus accrued interest.

If a valuation in accordance with the above rules is rendered impossible or incorrect
owing to special or changed circumstances, then the Company’s Board of Directors
shall be entitled to use other generally recognized and auditable valuation principles
in order to value the Subfund’s assets.

In exceptional circumstances, further valuations may be carried out on the same day;
such valuations will be valid for any applications for purchase and/or redemption
subsequently received.

d) Cash at banks and at brokers

Cash at banks and at brokers includes cash in hand, margin calls and deposits held
at call with banks and other short-term investments in an active market with original
maturities of three months or less and bank overdrafts.

e) Net realised gain/loss on sales of investments of each Subfund
The realised gains or losses on the sales of securities are calculated on the basis of
the average acquisition cost.

f) Foreign exchange conversion

The financial statements are kept in the reference currency of each Subfund and
the combined financial statements are kept in CHF.

Cash at banks, other net assets and the value of portfolio securities in currencies
other than the reference currency of each Subfund are converted into the reference
currency at the foreign exchange rate prevailing on the date of valuation.

Income and expenses in currencies other than the reference currency of each
Subfund are converted into the reference currency at the foreign exchange rate
applicable at the date they accrue to the Subfund.

Realised gains or losses on foreign currencies are accounted for in the statement of
operations / changes in net assets.

The acquisition cost of securities in currencies other than the reference currency of
each Subfund is converted into the reference currency at the foreign exchange rate
valid at the date of acquisition.

g) Transactions on investments in securities of each Subfund
The transactions on investments in securities are booked on a trade date basis.

h) Valuation of financial futures contracts of each Subfund

Unmatured financial futures contracts are valued at valuation date at market prices
prevailing at this date and resulting unrealised gains or losses are posted to the
statement of operations / changes in net assets and are shown under unrealised
gain/loss on financial future contracts in the statement of net assets. Realised gains
or losses are also posted to the statement of operations / changes in net assets
under "Net realised gain (loss) on financial futures contracts".

i) Valuation of forward foreign exchange contracts of each Subfund

Unmatured forward foreign exchange contracts are valued at valuation date at
forward exchange rates prevailing at this date and resulting unrealised gains or
losses are posted to the statement of operations / changes in net assets and are
shown under unrealised gain/loss on forward foreign exchange contracts in the
statement of net assets. Realised gains or losses are also posted to the statement
of operations / changes in net assets under "Net realised gain (loss) on forward
foreign exchange contracts".

j) Valuation of swaps

On each valuation day, swap agreements are valued at the net present value of the
future cash flows, using the relevant interest rate yield curve on valuation day.

For the valuation of excess return swaps, the relevant underlying is taken into
account. The resulting unrealised gains or losses are shown under unrealised
gain/loss on swap contracts in the statement of net assets. Realised gains or losses
are also posted to the statement of operations / changes in net assets under "Net
realised gain (loss) on swap contracts".
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k) Valuation of contract for differences of each Subfund

Unmatured contracts for difference are valued at valuation date at market prices
prevailing at this date and resulting unrealised gains or losses are posted to the
statement of operations / changes in net assets under "Change in net unrealised
appreciation (depreciation) on financial futures contracts" and are shown under
unrealised gain/loss on financial future contracts in the statement of net assets.
Realised gains or losses are also posted to the statement of operations / changes
in net assets under "Net realised gain (loss) on financial futures contracts".

) Valuation of option contracts of each Subfund

Premiums received on issued options are recorded as liabilities and premiums paid
on the purchase of options are recorded as assets in the statement of net assets.
Option contracts outstanding on the reporting date are valued at the last settlement
or close price on the stock exchanges or regulated markets. Realised and unrealised
gains or losses are recorded in the statement of operations / changes in net assets
under "Net realised gain (loss) on sales of investments" and Change in net unrealised
appreciation (depreciation) on investments.

m) Allocation of accrued expenses

Accrued expenses which can be allocated directly to a Subfund are charged to this
Subfund. Accrued expenses which cannot be allocated directly are divided among
the Subfunds in proportion to the net assets of each Subfund.

n) Securities Lending

The Company can practise lending of securities included in its portfolios of its
Subfunds. The Company may only lend securities within a standardized system of
securities lending organised by a recognised institution of securities compensation
or by first class financial institutions specialised in this type of operations.

0) Income recognition
Dividends are recorded on ex-dividend date, net of withholding tax. Interests are
accrued on a daily basis.

Management fee and Performance fee
(see detail at Subfund level)

As remuneration for its services and reimbursement of its expenses, the
Management Company is entitled to a monthly management fee, payable at the end
of each month and calculated on the basis of the average of the daily net asset value
of the relevant share class during that month.

Class -DA-, -DAH-, -DB- and -DBH- Shares are not subject to a management fee
but only to an all-in management service fee, payable to the Management Company
covering all fees and expenses excluding the fees payable to the Depositary Bank,
of not more than 0.35% p.a..

Advisory fees amounting to an aggregate maximum of 0.10% p.a. of the Subfund's
total net assets may be charged to the Subfund. These services are subject to
contractually agreed terms between the members of the advisory board and the
Investment Manager.

In addition to the management fee, the Management Company is entitled to a
performance fee for the Subfunds:

- Credit Suisse (Lux) Digital Health Equity Fund,

- Credit Suisse (Lux) Edutainment Equity Fund,

- Credit Suisse (Lux) Energy Evolution Equity Fund (since 07.03.2023)
- Credit Suisse (Lux) Environmental Impact Equity Fund,

- Credit Suisse (Lux) European Entrepreneur Equity Fund,

- Credit Suisse (Lux) Italy Equity Fund,

- Credit Suisse (Lux) Robotics Equity Fund,

- Credit Suisse (Lux) Security Equity Fund,

- Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund,

- Credit Suisse (Lux) Thematic Opportunities Equity Fund,

For Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund:
The Management Company is entitled to a performance fee for the Subfund which

is calculated on the basis of the unswung Net Asset Value of the Share Class
concerned.

The performance fee is calculated with each unswung Net Asset Value. The
necessary provisions are made accordingly. A performance fee may only be levied
if, on the Valuation Day following a Trading Day, the unswung Net Asset Value of a
Share Class on a Trading Day used in the calculation of the performance fee
exceeds all the unswung Net Asset Values previously achieved on a Trading Day
("high water mark").

The high water mark will never be reset throughout the life of the Subfund, meaning
that the performance reference period corresponds to the whole life of the Subfund.

If, on the Valuation Date following a Trading Day, the unswung Net Asset Value
(prior to deduction of the performance fee and net of all costs) of a Share Class is
greater than the preceding unswung Net Asset Values (prior to deduction of the
performance fee) applicable to the previous Trading Days, a performance fee of
20% shall be deducted on the difference between the unswung Net Asset Value of
the Share Class on the Valuation Day following the Trading Day and the high water
mark. Calculation of the performance fee takes place on the basis of the Shares of
the relevant Class that are currently in circulation. New subscriptions do not affect
the provisioned performance fee amount.

The performance fee calculated and set aside under the above method is paid at
the beginning of the respective quarter. The levied performance fee cannot be
refunded if the unswung Net Asset Value falls again after deduction of the fee.

For the other Subfunds:

The Management Company is entitled to a Performance Fee for the Subfund, which
is calculated on the basis of the unswung net asset value before performance fee
accrual for the relevant Valuation Day of the Share Class concerned ("Calculation
Date").

The relative high watermark principle is adopted for the calculation of the
performance fee, meaning that any underperformance incurred by the relevant
Share Class of the Subfund against its benchmark during the performance reference
period of 5 years ("Reference Period") must be recovered before a Performance
Fee becomes payable, it being understood that performance fees may be payable
during the reference period of 5 years and/or in the first years of a Subfund's
existence, in case the relevant Share Class of the Subfund has not existed for 5
years or after a reset of the high watermark (having an equivalent impact on the
handling of the reference period as a new launch).

The Performance Fee shall be payable (i.e., crystallised) on an annual basis
("Crystallisation Period"). The Crystallisation Period will end on May, 31st (with the
first Crystallisation Period being potentially longer than 12 months while starting with
the launch of the Subfund or the relevant Share Class and lasting at least 12
months).

The calculation of the Performance Fee and the necessary provisioning take place
with every Net Asset Value calculation. The accrued Performance Fee shall be
payable annually in arrears within one month after the end of the respective
Crystallisation Period, and, if Shares are redeemed during the Crystallisation Period,
the amount of Performance Fee included in the Net Asset Value per Share will be
due and owed (i.e. crystallized) for these redeemed Shares in due proportion on the
date of the Shareholder’s redemption.

If, on the Calculation Date, the net performance of the unswung net asset value of
a Share Class (net of all costs) is above the benchmark performance, a Performance
Fee of 15% for all Share Classes shall be deducted on the difference between the
performance of the unswung net asset value of the relevant Share Class and the
performance of the benchmark (i.e. relative value) over the same Crystallisation
Period, provided that such difference exceeds the sum of any vyearly
underperformances against the benchmark during the performance reference period
of up to 5 years (or less in case the relevant Share Class of the Subfund has not
existed for 6 years or after a reset of the high watermark). The Performance Fee is
calculated on the basis of the Shares of the relevant Share Class that are in
circulation during the Crystallisation Period whereas the effect of new subscriptions
is neutralized. The new subscriptions will therefore only be impacted by the
Performance Fee after they contributed to the performance of the relevant Share
Class.

For the avoidance of doubt, the Performance Fee shall be paid from the Subfund
on the payment date also in the event of negative absolute performance by the
Subfund, provided that the Subfund has exceeded the benchmark since the previous
performance fee payment date.
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Credit Suisse (Lux) Digital Health Equity Fund

All active share classes are not subject to performance fees. No performance fees
have been charged for the Subfund over the reporting year.

Credit Suisse (Lux) Edutainment Equity Fund

Share Class Cccy Performance Amount of % on the Share
fee rate performance Class NAV of

fee charged for performance

the year fee charges for

the year

DBP usb 16% - -
EBP usb 15% - -
IBP usb 15% - -
SBP usb 15% - -
UBP usb 156% - -
EBHP CHF 16% - -
UBHP CHF 16% - -
IBHP CHF 15% - -
EBHP EUR 15% - -
EBP EUR 16% - -
IBHP EUR 16% - -
UBHP EUR 16% - -
UBP EUR 15% - -

No performance fees have been charged for the Subfund over the reporting year.

Credit Suisse (Lux) Italy Equity Fund

Share Class cey Performance Amount of % on the Share
fee rate performance Class NAV of

fee charged for performance fee

the year charges for the year

EBP EUR 16% - -
IBP EUR 16% - -
UBP EUR 15% - -

No performance fees have been charged for the Subfund over the reporting year.
The share class -B- EUR is not entitled to a performance fee.
Credit Suisse (Lux) Robotics Equity Fund

All active share classes are not subject to performance fees. No performance fees
have been charged for the Subfund over the reporting year.

Credit Suisse (Lux) Security Equity Fund

All active share classes are not subject to performance fees. No performance fees
have been charged for the Subfund over the reporting year.

Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund

Share Class CCY Performance Amount of % on the Share

The following share classes are not entitled to a performance fee: fee rate performance Class NAV of

-B- USD share class, -BH- CHF share class, -BH- EUR share class and -CB- EUR fee charged for performance

the year fee charges for

share class. the year

B EUR 20% B »

Credit Suisse (Lux) Environmental Impact Equity Fund EB EUR 20% N N

1B EUR 20% - -

Share Class CCcY Performance Amount of % on the Share UB EUR 20% - -

fee rate performance Class NAV of BH CHF 20% B _

fee charged for performance EBH CHF 20% N B

the year fee charges for BH CHF 20% _ _

the year UBH CHF 20% - -

DBP Usb 15% - - IBH25 SEK 20% N -

EBP uUsbD 15% - - BH USD 20% N N

IBP UsD 15% - - BH USD 0% N N

SBP UsD 15% - - UBH USD 0% N N

UBP USD 156% - - EBH USD 0% N N
EBHP CHF 15% - -

9

ISB;HPP (C:E'E 1202 - - No performance fees have been charged for the Subfund over the reporting year.

UBHP CHF 15% - -
EBHP EUR 5% N N Credit Suisse (Lux) Thematic Opportunities Equity Fund

IBHP EUR 15% - -

UBHP EUR 15% - - Share Class CCY Performance Amount of % on the Share

fee rate performance fee Class NAV of

No performance fees have been charged for the Subfund over the reporting year. charged for the performance

year fee charges for

the year

The following share classes are not entitled to a performance fee: DBP USD 15% N N

-B- USD share class, -BH- CHF share class, -BH- EUR share class, -CB- EUR EBP s 15% B N

share class and -BH- SGD share class. IBP usb 15% - -

SBP UsbD 15% - -

Credit Suisse (Lux) European Entrepreneur Equity Fund UBP Usb 15% - -

EBHP CHF 15% - -

Share Class ccy Performance Amount of % on the Share IBHP CHF 15% - -

fee rate performance fee Class NAV of SBHP CHF 15% - -

charged for the performance UBHP CHF 15% - -

year fee charges for EBHP EUR 15% - -

the year IBHP EUR 15% - -

DBP EUR 15% - - UBHP EUR 15% - -
EBP EUR 15% - -

1BP EUR 15% - - No performance fees have been charged for the Subfund over the reporting year.
UBP EUR 15% - -

No performance fees have been charged for the Subfund over the reporting year.

The share class -B- EUR is not entitled to a performance fee.

The following share classes are not entitled to a performance fee:
-B- USD share class, -BH- CHF share class, -BH- EUR share class and -CB- EUR
share class.



CS Investment Funds 2 ® Audited Annual Report as at 31.05.2023

Notes

Page 17

Credit Suisse (Lux) Energy Evolution Equity Fund (since 07.03.2023)

Share Class Cccy Performance Amount of % on the Share
fee rate performance fee Class NAV of

charged for the performance

year fee charges for

the year

B UsbD - - -
EBP Usb 15% - -
IBP USD 15% - -
SB USD - - -
UBP Usb 15% - -
BH CHF - - -
SBH CHF - - -
UBHP CHF 15% - -
BH EUR - - -
SBH EUR - - -

No performance fees have been charged for the Subfund over the reporting year.
The following share classes are not entitled to a performance fee:

-B- USD share class, -SB- USD share class, -BH- CHF share class, -BH- EUR
share class, -SBH- EUR share class and -SBH- CHF share class.

Depositary Fee

Expenses reimbursement

Credit Suisse (Lux) Energy Evolution Equity Fund (since 07.03.2023)

The Subfund pays expenses based on a capped TER. On a monthly basis, the total
amount of the expenses actually incurred by the Subfund is determined and
compared to the accrued amount of expenses calculated on the basis of the capped
TER. Where the level of actual expenses is higher than the cap, the difference is
booked as a decrease of expense (the "waiver fees"). On a monthly basis the waiver
fees will be invoiced to Credit Suisse Fund Management S.A. The amount of waiver
fees is disclosed as "Expense reimbursed or waived" in the "Statement of Operations
/ Change in Net Assets".

Fund performance
(see detail at Subfund level)

The Depositary Bank receives from the Company fees which are charged on the
basis of usual market rates prevailing in Luxembourg and which are based on the
net assets of the respective Subfund.

"Taxe d'abonnement"

The performance is based on the net asset values as calculated on the last business
day of the period. Those net asset values reflect the market prices of the
investments as of the last business day of the period.

Historical performance is no indicator of current or future performance. The
performance data given does not take into account commissions and costs incurred
in the subscription or redemption of Company shares.

For shares launched more than 3 years ago no performance since inception is
disclosed.

Performance of distributing shares includes reinvestments of dividends.

Global Exposure

Under the prevailing laws and regulations, the Company is subject in Luxembourg,
on the basis of its investments, to a "taxe d'abonnement" at the annual rate of
0.05%, payable quarterly and calculated on the basis of the net assets of each
subfund at the end of each quarter. In the case of Share Classes that may only be
acquired by institutional investors, this annual tax rate is 0.01%.

The portion of net assets, which is invested in other undertakings for collective
investment in securities under Luxembourg law, is exempt from this tax.

Exchange Rates

The global exposure of the Subfunds is calculated on the basis of the commitment
approach.

Transaction costs

The combined financial statements are kept in CHF. For this purpose, the financial
statements of the Subfunds are converted into CHF at the foreign exchange rates
as of 31.05.2023:

1 EUR = 0.974550 CHF
1 USD =0.914126 CHF
1 JPY = 0.006543 CHF

Total Expense Ratio (TER)
(see detail at Subfund level)

The TER expresses the sum of all costs and commissions charged on an ongoing
basis to the respective Subfund, taken retrospectively as a percentage of these
assets.

If a Subfund invests at least 10% of its net assets as a fund of fund in target funds,
a composite TER of the fund of funds is to be calculated as follows:

The prorated TER of the individual target funds including a performance related
remuneration, weighted according to the share they represent in the overall assets
of the fund of funds as of the closing date and the TER of the fund of funds minus
the retroceded commissions received from the target funds during the reporting
period.

The TER is calculated following the AMAS (Asset Management Association
Switzerland) guideline. No TER is disclosed for share classes launched less than 6
months before closing nor for shares classes/Subfunds liquidated during the
reporting period.

Transactions costs include brokerage fees, stamp duty, local taxes and other foreign
charges if incurred during the year. Transaction costs are included in the cost of
securities purchased and sold.

For year ended on 31.05.2023, the Company incurred transaction costs relating to
purchase or sale of investments in securities and similar transactions, (including
derivatives instruments or other eligible assets) as follows:

Subfund Cccy Amount
Credit Suisse (Lux) Asia Pacific Income Equity Fund usb 595,817.71
Credit Suisse (Lux) CommodityAllocation Fund usD 0.00
Credit Suisse (Lux) Edutainment Equity Fund usb 176,5664.58
Credit Suisse (Lux) Energy Evolution Equity Fund (since usD 29,680.29
07.03.2023)

Credit Suisse (Lux) Environmental Impact Equity Fund usb 184,818.86
Credit Suisse (Lux) European Dividend Plus Equity Fund EUR 89,670.47
Credit Suisse (Lux) European Entrepreneur Equity Fund EUR 68,970.72
Credit Suisse (Lux) Eurozone Quality Growth Equity Fund EUR 58,5650.38
Credit Suisse Investment Partners (Lux) Global Balanced usb 10,381.80
Convertible Bond Fund

Credit Suisse (Lux) Digital Health Equity Fund usb 247,504.15
Credit Suisse (Lux) Global Dividend Plus Equity Fund usb 193,672.85
Credit Suisse (Lux) Global Property Total Return Equity Fund usb 108,622.60
Credit Suisse (Lux) Robotics Equity Fund usb 296,968.54
Credit Suisse (Lux) Security Equity Fund usb 142,371.84
Credit Suisse (Lux) Global Value Equity Fund EUR 76,129.99
Credit Suisse (Lux) Infrastructure Equity Fund usb 868,8569.83
Credit Suisse (Lux) Italy Equity Fund EUR 102,916.81
Credit Suisse (Lux) Japan Value Equity Fund JPY 64,621.00
Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund ~ EUR 198,980.48
Credit Suisse (Lux) Small and Mid Cap Germany Equity Fund EUR 21,740.68
Credit Suisse (Lux) Small Cap Switzerland Equity Fund CHF 24,165.49
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Unswung net asset value

Subfund CCY Amount

Cmdft Suisse (Lux) SyStematfc Index Fund Balanced CHF CHF 88,720.18 The following table shows the total net asset value per unit before swing pricing

Credit Suisse (Lux) Systematic Index Fund Growth CHF CHF 30,395.95 adjustment (unswung net asset value per unit) for:

Credit Suisse (Lux) Systematic Index Fund Yield CHF CHF 11,908.50

Credit Suisse (Lux) Thematic Opportunities Equity Fund usD 99,836.81 Credit Suisse (Lux) CommodityAllocation Fund:

Not all transaction costs are separately identifiable. For fixed income investments,
forward foreign exchange contracts and for some other derivative contracts,
transaction costs will be included in the purchase and sales price of the investment.
Whilst not separately identifiable these transaction costs will be captured within the
performance of each Subfund.

Changes in the composition of the securities portfolio

Changes in the composition of the securities portfolio during the reporting year are
available to Shareholders free of charge at the registered office of the Company or
the local representatives in the countries where the Company is registered.

Financial Derivative Instruments

The Subfunds may engage in derivative transactions for the purpose of efficient
portfolio management. Details of the derivatives are displayed in the Notes pages.

Depending on the type of derivatives held, collateral might be received from the
different counterparts to reduce the counterparty exposure. For other type of
derivatives, margin accounts might be used.

As at 31.05.2023, in order to reduce the counterparty risk, the following Subfunds
received the following assets as collateral from the following counterparty for an
amount of:

Subfund Type  Counterparty Amount
Credit Suisse (Lux) Small Goldman Sachs EUR 747,003.52
and Mid Cap Alpha International -

Long/Short Fund Cash London

Credit Suisse (Lux) Global Credit Suisse EUR 300,000.00
Value Equity Fund Cash (Switzerland) Ltd.

Cash collateral

Unswung net asset value Swing net asset value per

Class of unit CCY per unit unit
B usb 68.89 68.88
EB usb 775.76 775.69
B usb 848.13 848.05
uB usb 101.82 101.81
BH CHF 52.45 52.45
EBH CHF 515.48 515.43
UBH CHF 81.80 81.79
BH EUR 55.04 55.03
EBH EUR 541.20 541.14

Credit Suisse (Lux) Eurozone Quality Growth Equity Fund:

Unswung net asset value Swing net asset value per

Class of unit CCY per unit unit
B EUR 19.29 19.27
EB EUR 208.16 207.97
uB EUR 15.1 15.08

Securities lending

The following table shows the amount of cash collateral included in the “Cash at
banks and at brokers” and “Due to banks and to brokers” as disclosed the Statement
of Net Assets:

Subfund Type Counterparty Amount
Credit Suisse (Lux) Small Cash Goldman Sachs EUR 13,698,306.29
and Mid Cap Alpha International -
Long/Short Fund London
Credit Suisse (Lux) Cash Merrill Lynch USD 1,550,000.00
CommodityAllocation Fund International -

London
Credit Suisse (Lux) Cash UBS AG USD 1,190,000.00
CommodityAllocation Fund LONDON
Credit Suisse (Lux) Cash Credit Suisse USD 2,190,000.00
CommodityAllocation Fund International -

London
Credit Suisse (Lux) Cash JP Morgan Chase USD 2,240,000.00
CommaodityAllocation Fund Bank NY
Credit Suisse (Lux) Cash BNP Paribas - USD 3,380,000.00
CommaodityAllocation Fund Paris

The Subfunds participated in the securities lending system with Credit Suisse
(Switzerland) Ltd., Zurich as follows:

Stock lending  Collateral market

Subfund CCcY market value value
Credit Suisse (Lux) Asia Pacific usD 715,234.00 753,005.37
Income Equity Fund

Credit Suisse (Lux) usD 191,125,749.00  201,219,063.38
CommodityAllocation Fund

Credit Suisse (Lux) Digital Health usb 53,115,639.00 55,920,6656.77
Equity Fund

Credit Suisse (Lux) Edutainment Equity usD - -
Fund

Credit Suisse (Lux) Energy Evolution usD - -
Equity Fund (since 07.03.2023)

Credit Suisse (Lux) Environmental usb 30,643,668.00 32,261,954.27
Impact Equity Fund

Credit Suisse (Lux) European Dividend EUR 756,450.00 796,397.98
Plus Equity Fund

Credit Suisse (Lux) European EUR 2,795,714.00 2,943,355.12
Entrepreneur Equity Fund

Credit Suisse (Lux) Eurozone Quality EUR 1,901,997.00 2,002,441.10
Growth Equity Fund

Credit Suisse (Lux) Global Dividend usb 699,881.00 736,841.58
Plus Equity Fund

Credit Suisse (Lux) Global Property usbD - -
Total Return Equity Fund

Credit Suisse (Lux) Global Value Equity EUR 4,452,640.00 4,687,783.07
Fund

Credit Suisse (Lux) Infrastructure uUsD 15,696,841.00 16,525,788.18
Equity Fund

Credit Suisse (Lux) Italy Equity Fund EUR - -
Credit Suisse (Lux) Japan Value Equity JPY - -

Fund
Credit Suisse (Lux) Robotics Equity usSD 25,151,441.00 26,479,683.81
Fund
Credit Suisse (Lux) Security Equity usD 98,166,669.00  103,350,821.55
Fund

Credit Suisse (Lux) Small and Mid Cap EUR
Alpha Long/Short Fund

18,437,401.00 19,411,076.63

Credit Suisse (Lux) Small and Mid Cap EUR 3,306,313.00 3,480,918.76
Germany Equity Fund

Credit Suisse (Lux) Small Cap CHF 2,262,226.00 2,381,693.72
Switzerland Equity Fund

Credit Suisse (Lux) Systematic Index CHF - -

Fund Balanced CHF

Credit Suisse (Lux) Systematic Index
Fund Growth CHF

Credit Suisse (Lux) Systematic Index CHF - -
Fund Yield CHF

CHF - -
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Expenses

Stock lending  Collateral market and

Subfund CCY market value value commission

Credit Suisse (Lux) Thematic usD 10,921,266 11,498,016 from the
Opportunities Equity Fund securities Net amount
Credit Suisse Investment Partners usbD 7,547,180 7,945,745 Gross amount lending securities
(Lux) Global Balanced Convertible securities Counterparty Lending
Bond Fund Subfund CCY lending (30%) (70%)
Credit Suisse (Lux) Thematic usb 183,166.76  54,950.03 128,216.73

The collateral delivered by the securities lending counterparty to the Subfund is Opportunities Equity Fund

Credit Suisse Investment usSD 129,919.51 38,975.85 90,943.66

composed of a well diversified portfolio of securities consisting of:

- highly rated bonds issued or guaranteed by governments, government agencies,
bodies regulated by public law or corporations (excluding Credit Suisse affiliates)
from selected OECD countries.

- highly rated bonds from supranational organisations.

- equities listed on selected stock exchanges within the OECD on the condition that
the shares are included in a main and liquid index.

The determination of the market value of the collateral is subject to the application
of appropriate haircuts adapted to the volatility of the collateral type.

The revenues mentioned in the Statement of Operations / Changes in Net Assets
under "Securities Lending Income" are the net amounts received from the lending
principal. Any direct and indirect operational costs and fees are borne out of its fee
and include the liability risk assumed by the principal.

For year ended on 31.05.2023, the fee paid to the principal amounted to as follows:

Expenses
and
commission
from the
securities Net amount
Gross amount lending securities
securities Counterparty Lending
Subfund CCY lending (30%) (70%)
Credit Suisse (Lux) Asia Pacific usD 4,170.40 1,251.12 2,919.98
Income Equity Fund
Credit Suisse (Lux) usD 1,008,648.49 302,564.55 705,983.94
CommodityAllocation Fund
Credit Suisse (Lux) Digital usD 1,339,606.84 401,882.05 937,724.79
Health Equity Fund
Credit Suisse (Lux) Edutainment ~ USD - - -
Equity Fund
Credit Suisse (Lux) Energy usb - - -
Evolution Equity Fund (since
07.03.2023)
Credit Suisse (Lux) usD 1,632,872.44 459,861.73 1,073,010.71
Environmental Impact Equity
Fund
Credit Suisse (Lux) European EUR 13,192.14 3,957.64 9,234.50
Dividend Plus Equity Fund
Credit Suisse (Lux) European EUR 64,326.84 19,298.05 45,028.79
Entrepreneur Equity Fund
Credit Suisse (Lux) Eurozone EUR 16,074.60 4,622.38 10,5652.22
Quality Growth Equity Fund
Credit Suisse (Lux) Global usD 170,081.81  51,024.54 119,057.27
Dividend Plus Equity Fund
Credit Suisse (Lux) Global usb 7,338.19 2,201.46 5,136.73
Property Total Return Equity
Fund
Credit Suisse (Lux) Global Value ~ EUR 300,041.59 90,012.48 210,029.11
Equity Fund
Credit Suisse (Lux) Infrastructure ~ USD 510,174.97 153,052.49 357,122.48
Equity Fund
Credit Suisse (Lux) Italy Equity EUR - - -
Fund
Credit Suisse (Lux) Japan Value JPY 2,141,182.86 642,354.86 1,498,828.00
Equity Fund
Credit Suisse (Lux) Robotics usD 1,956,665.77 586,969.73  1,369,696.04
Equity Fund
Credit Suisse (Lux) Security usb 99,888.86 29,966.66 69,922.20
Equity Fund
Credit Suisse (Lux) Small and EUR 231,885.20  69,565.56 162,319.64
Mid Cap Alpha Long/Short Fund
Credit Suisse (Lux) Small and EUR 127,596.79 38,279.04 89,317.75
Mid Cap Germany Equity Fund
Credit Suisse (Lux) Small Cap CHF 111,036.73  33,311.02 77,725.71
Switzerland Equity Fund
Credit Suisse (Lux) Systematic CHF 34,660.63 10,398.19 24,262.44
Index Fund Balanced CHF
Credit Suisse (Lux) Systematic CHF 1,336.83 401.05 935.78
Index Fund Growth CHF
Credit Suisse (Lux) Systematic CHF 29,382.63 6,714.79 15,667.84

Index Fund Yield CHF

Partners (Lux) Global Balanced
Convertible Bond Fund

Transparency of the promotion of environmental or social characteristics
instruments

Information on environmental and/or social characteristics and/or sustainable
investments is available in the relevant annexes under the (unaudited) Transparency
of the promotion of environmental or social characteristics and of sustainable
investments section.

Significant event during the year

In response to the war in Ukraine since late February 2022, the US, EU, UK,
Switzerland and other countries across the world imposed severe sanctions against
Russia’s financial system and on Russian government officials and Russian business
leaders. The sanctions included limitations on the ability of Russian banks to access
the SWIFT financial messaging service and restrictions on transactions with the
Russian central bank. The Russian government has also imposed certain
countermeasures, which include restrictions relating to foreign currency accounts
and security transactions.

The Company continues to assess and monitor the impact of the sanctions already
imposed and potential future escalations, on its business on an ongoing basis.

Subsequent events

On 12 June 2023, Credit Suisse Group AG was merged into UBS Group AG and
the combined entity now operates as a consolidated banking group (the “Merger”).
The Fund receives various services and has banking relationships with consolidated
subsidiaries of Credit Suisse Group AG, and as such these relationships and service
providers may change in the future as a result of the Merger.

The Subfund Credit Suisse (Lux) Global Property Total Return Equity Fund was put
into the liquidation process as of 06.06.2023.

The Subfund Credit Suisse (Lux) Asia Pacific Income Equity Fund was put into the
liquidation process as of 21.08.2023.

The Credit Suisse (Lux) Italy Equity Fund and the Credit Suisse (Lux) European
Entrepreneur Equity Fund will be merged. As a consequence of such merger, the
Shareholders of the CSIF 2 - Credit Suisse (Lux) Italy Equity Fund will receive shares
of CSIF 2 - Credit Suisse (Lux) European Entrepreneur Equity Fund.

The effective date of this merger is 13.10.2023 (with Value Date 16.10.2023).
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Credit Suisse (Lux) Asia Pacific Income Equity Fund

Credit Suisse (Lux) Edutainment Equity Fund

During the reporting period, the Asian equity markets corrected during first five
months of the fiscal year, particularly in September and October, alongside a sharp
sell-off across global equity markets. Rising interest rates, slowing growth and a
strengthening US dollar weighed on the Asian currencies and equity markets as
inflation data from the US and elsewhere exceeded investor expectations. The
market subsequentially recorded a strong rebound in November as China
implemented substantive relaxation of Covid mobility and called an exit from zero
Covid-policy. Lower-than-expected US inflation number, peaking interest rate
expectation also triggered positive sentiment in the second half of the reporting
period. Southeast Asia countries led by Singapore, Indonesia and India were
amongst the best performing markets during the reporting period.

Hong Kong/China underperformed despite the strong rebound in the middle of
reporting period. The overweight position in dividend yielders in financials and
materials as well as the underweight position in dividend surprise benefitted the
Subfund first five months of the reporting period when the market corrected while
these trends have started to reverse afterwards as interest rate expectation peaked
and commodities prices started to taper off. The Subfund reduced the exposures to
dividend yielders accordingly and accumulated selective quality names in the
dividend growers and surprises category. From a market perspective, the Subfund
reduced the underweight in Hong Kong/China and shifted its allocation from
Australia, Singapore towards Thailand and Indonesia.

Credit Suisse (Lux) CommodityAllocation Fund

In the 12-month period ending 31 May 2023, equities remained weak for the first
five months driven by record high inflation, resilient labor market and central banks
tightening monetary policy. From November 2022, equity markets reversed as
economic data began to point to a softening economy with inflation cooling down
and labor market conditions easing. The start of 2023 was also marked by a surge
in big tech stocks, spurred by renewed interest in Artificial Intelligence, particularly
after the emergence of ChatGPT, a language processing tool driven by Artificial
Intelligence.

The Credit Suisse (Lux) Edutainment Equity Fund underperformed the reference
MSCI World ESG Leaders Index. As the earlier stage “growth” companies continued
to be out of favour, it was difficult for a strategy with a clear growth bias, like ours,
to perform. Even despite this unfavorable sentiment some of our companies were
able to deliver strong returns, for example, Duolingo returned over 75%, followed
by New Oriental and Medley returning 68% and 66%, respectively. However, vast
majority of our portfolio companies sold off. Many of our Future of work companies
were hit due to the recession fears. Having said that, the fundamentals of the
Edutainment theme remain strong. Our strategy gives investors focused, “pure-play”
exposure to this attractive long-term investment opportunity, while providing sector
and geographic diversification and daily liquidity.

Credit Suisse (Lux) Energy Evolution Equity Fund (since 07.03.2023)

Commodities performed poorly during the reporting period ending 31 May 2023.
Commodity index volatility remained abnormally elevated, spot prices pulled back
into summer and proved choppy throughout the rest of 2022. One of the driving
sectors for volatility was Energy, driven by sharp moves in Natural Gas. Expectations
around peak central bank hawkishness triggered a pullback in the USD and spurred
a strong bounce in precious metals during Q4 2022. Commodity benchmarks
continued to fall over the course of Q1 2023 and Q2 2023, with energy/natural gas
still being major performance drivers. Concerns around regional banks and a dovish
Fed supported precious metals, which lead to relative outperformance in Q2 2023.
Agriculture and industrial metals moved in line with the broader index in 2023, with
industrial metals under- and agriculture outperforming the index as of 31.05.2023.

The Subfund uses commodity-linked swaps to gain exposure to the Bloomberg
Commodity Index and may implement tactical over- or underweights based on the
CS House View. As of 31 May 2023 this index was composed of five sectors with
the following weightings: Energy 27%, Agriculture 30%, Industrial Metals 15%,
Precious Metals 22% and Livestock 6%. Regarding the Subfund’s sector weights
relative to the benchmark, there was an overweight in precious metals at the end of
May, as well as an underweight in sugar. The index is constructed based on liquidity
and production metrics, and is rebalanced annually, with initial sector caps at 33%.
The five largest positions in the Bloomberg Commodity Index as of 31May 2023
were: Gold at 17%, WTI crude oil at 8%, Brent crude oil at 7%, US Natural Gas at
6% and soybeans at 5%.

Credit Suisse (Lux) Digital Health Equity Fund

Broader equity markets showed a positive return over the March-May reporting
period, but not without some volatility. In March, the banking sector rippled financial
markets after the collapse of Silicon Valley Bank, Signature Bank and First Republic
Bank in the US and the forced takeover of Credit Suisse by UBS in Europe. Most
Central Banks continued their tightening campaigns and raised interest rates in the
wake of still-high inflation numbers. The economic recovery in China appeared to
have stalled in May, causing manufacturing-sensitive commodities such as copper,
aluminium, lithium and oil to see price declines over the March-May timeframe. Best
performers in global equity markets were Attificial Intelligence companies as
ChatGPT moved to center stage.

The Subfund invests in companies across the whole energy transition value chain.
In March, positions in 45 stocks were initiated, spread over the three subthemes of
the Subfund, which are Materials & Chemicals subtheme (“upstream”); Production,
Generation & Supply (‘midstream”); and Infrastructure, Consumption & Mobility
(“downstream”). Sector exposure is fairly concentrated with the majority of holdings
in the Materials, Industrials, and Utilities sectors, whereas geographically the largest
weight is in Europe, followed by North America and the Asia Pacific region.

The lithium industry saw takeover activity rising in the March-May period: Subfund
holdings Liontown Resources and Allkem both performed strongly on takeover bids.
Both positions were reduced consecutively and proceeds redeployed in US battery
optimization software company Stem and US electric vehicle charging companies
Wallbox and Chargepoint. The Subfund’s position in US renewable finance company
Hannon Armstrong Sustainable Infrastructure was increased as well.

Credit Suisse (Lux) Environmental Impact Equity Fund

In the 12 month period ending 31 May 2023 equity markets initially continued
downwards on US central bank rate hike expectations and alarming inflation
headlines, to eventually find a nadir in October. Despite faltering corporate earnings
growth in Q4 2022 and Q1 2023, the economy fared better than expected and the
equity market rebounded driven by excitement over the potential for Artificial
Intelligence.

The Credit Suisse (Lux) Digital Health Equity Fund outperformed the reference
MSCI World ESG Leaders Index over this 12 month period, with outperformance
expanding and contracting over the year. Highest positive contribution to the
portfolio return came from some of the medtech names, with a couple of them even
rising well over 100%. The Subfund's exposure to those companies in the treatment
area was helped by the pent up demand many patients had built over the pandemic,
which was gradually coming through. On the other hand, the R&D space was very
volatile, and the same was true for the efficiency subtheme. Most R&D players are
still money losing, although some profited from a late surge in Artificial Intelligence
related names. Efficiency was mixed, as they came out of the COVID-19 related
boom. Our strategy gives investors focused, “pure-play” exposure to a broad digital
health investment opportunity, while providing sector, covering the areas of R&D,
treatments, and efficiency.

In the 12-month period ending 31 May 2023, stock markets were up modestly. For
most of 2022, the war in the Ukraine, inflation and rising rates fueled recession
fears. Markets eventually bottomed in October, as energy prices eased, and central
banks pointed to a slower pace of rate hikes ahead. Although the positive economic
impulse of the reopening in China did not materialize, the strong labor market and
robust consumer spending delayed the expected economic recession. While the
failure of US regional banks caused market stress in March, Technology led the
markets higher, helped by a boom in Artificial Intelligence stocks.

The information stated relates to the period under review and is not indicative of future returns.
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The Credit Suisse (Lux) Environmental Impact Equity Fund lagged the reference
Index over the reporting period. For most of the reporting period the Subfund
outperformed the benchmark, with Sustainable Infrastructure names contributing
best, especially over the first nine months of the reporting period. The European
energy crisis triggered a meaningful shift in energy policy frameworks, stimulating
demand for energy efficient products, which helped our positions in green buildings
and electrification enablers. In Resources, Solar equipment providers performed
best, as the newly announced US Inflation Reduction Act (IRA), created long-term
visibility for project developers and introduced new requirements to source
equipment locally. The Subfund trailed the benchmark since March 2023, mainly
driven by the strong outperformance of mega cap Technology companies like
NVIDIA and Microsoft, which are not investable for the Environmental Impact
strategy.

Credit Suisse (Lux) European Dividend Plus Equity Fund

Credit Suisse Investment Partners (Lux) Global Balanced Convertible
Bond Fund

European equity markets advanced as measured by the MSCI Europe TR net index
in EUR over the reporting period following a relatively volatile ride.

The reporting period was characterized by high inflation numbers across the world,
which started to slow down during the reporting period, but remained clearly above
the comfort level of major central banks such as the US Federal Reserve (Fed), the
European Central Bank (ECB) and the Bank of England (BoE). To fight inflation,
these major central banks continued to aggressively increase interest rates during
the reporting period, but slowed down the magnitude of the interest rate hikes
toward the end of the reporting period. The aggressive interest rate hikes particularly
by the US Fed led to the collapse of a few US regional banks. Fortunately, the
decisive and swift support measures from regulators, central banks and
governments stabilized the financial system towards the end of the reporting period.

Our investment discipline remains unchanged. Hence, we invest in stocks which
have not only an attractive dividend yield but where we expect the dividend payment
to be sustainable over time. Typically, these are stocks of companies which
according to our analysis run a solid balance sheet and do cover the dividend payouts
by the generation of solid earnings and cash flows. At the same time, we continue
to target a dividend yield on the portfolio level that is higher than the dividend yield
of the respective benchmark. Furthermore, we target to have a defensive tilt in our
portfolio, characterized by the ex-ante beta of lower than 1. Our investment discipline
leads to a relatively low turnover ratio of stocks in the fund’s portfolio. Last but not
least, we incorporate ESG criteria in every step of our investment process and target
GHG emissions intensity of the portfolio to be lower than that of the benchmark.

We run the largest overweights in sectors with higher dividend yields and/or sectors
with higher quality dividends such as utilities, consumer staples and communication
services and the largest underweights in the lower yielding sectors consumer
discretionary and information technology as well as in energy, where we have
currently no exposure due to the high GHG emissions intensity of the stocks in the
sector.

Credit Suisse (Lux) Eurozone Quality Growth Equity Fund

Broadly, the period under review was characterized by the global economy
recovering from the harsh market correction in the first half of 2022, corporate
earnings beating consensus expectations and investors anticipating a possible end
to the global tightening cycle. The positive sentiment helped the convertible bond
market to stage a recovery (beginning in Q4 2022), accompanied by high volatility
and sudden dislocations as the global economy teeters on the brink of recession.
While global convertible bonds slightly underperformed global equities over this time
frame, they provided lower volatility and better drawdowns. After a very low issuance
volume in 2022, primary market activity started to normalize in 2023.

The Subfund outperformed its benchmark in a challenging market environment,
while maintaining a balanced risk profile. The Subfund’s overall equity sensitivity
varied from month to month but ended the period at 47%, a similar level to where it
started. Considering the increased volatility of the underlying equities, more
opportunities surfaced, leading to a 16 percentage point increase in active share
over the reporting period. Largest relative contributors were high-conviction positions
in Exact Sciences, Microsoft and Swiss Re and avoiding positions like Match Group
and Dish Network. On the other side of the spectrum were our high-conviction
positions in Cellnex Telecom and Coinbase as well as avoiding cruise liners and
Insulet that had the largest drag on the relative result. Whichever direction the next
turn of events takes us, we remain confident that our balanced, high-conviction
convertible bond strategy continues to provide convexity and exposure to
fundamentally undervalued convertible bonds.

Credit Suisse (Lux) Global Dividend Plus Equity Fund

Eurozone equities moved sideways during the second half of 2022. They edged up
starting in the new year to May 2023. As a result, the total return for stocks in the
Eurozone was 9.4% over the reporting period. Stocks’ movements reflected
anticipations of changes in central bank’'s monetary policy to tame inflationary
pressures. Stocks rotated among investment styles as US 10-year bond yields rose
from 2.6% in July to over 4.2% in October 2022. Since then, inflation expectations
moderated. The Eurozone economy has proven more resilient in 2023 than originally
estimated by market participants, leading to supportive corporate earnings releases
and higher share prices.

We increased positions in industrial services, insurance, and energy during the
second half of 2022. In the first part of 2023 we lifted the holdings in banks and
luxury goods companies. In that period, we trimmed our energy holdings despite
high cash returns to shareholders given the outlook of a more muted outlook for
commodity prices. As a result, we were able to increase the size of holdings meeting
our quality-growth objectives trading at attractive valuations. The Subfund continues
to invest in company with strong franchises and with commitment to improve their
Environmental, Social and Governance (ESG) profile, particularly reducing future
CO2 emissions.

Global equity markets slightly advanced as measured by the MSCI World TR net
index in USD over the reporting period following a relatively volatile ride.

The reporting period was characterized by high inflation numbers across the world,
which started to slow down during the reporting period, but remained clearly above
the comfort level of major central banks such as the US Federal Reserve (Fed), the
European Central Bank (ECB) and the Bank of England (BoE). To fight inflation,
these major central banks continued to aggressively increase interest rates during
the reporting period, but slowed down the magnitude of the interest rate hikes
toward the end of the reporting period. The aggressive interest rate hikes particularly
by the US Fed led to the collapse of a few US regional banks. Fortunately, the
decisive and swift support measures from regulators, central banks and
governments stabilized the financial system towards the end of the reporting period.

Our investment discipline remains unchanged. Hence, we invest in stocks which
have not only an attractive dividend yield but where we expect the dividend payment
to be sustainable over time. Typically, these are stocks of companies which
according to our analysis run a solid balance sheet and do cover the dividend payouts
by the generation of solid earnings and cash flows. At the same time, we continue
to target a dividend yield on the portfolio level that is higher than the dividend yield
of the respective benchmark. Furthermore, we target to have a defensive tilt in our
portfolio, characterized by the ex-ante beta of lower than 1. Our investment discipline
leads to a relatively low turnover ratio of stocks in the Subfund'’s portfolio. Last but
not least, we incorporate Environmental, Social and Governnance (ESG) criteria in
every step of our investment process and target Greenhouse Gas Emissions (GHG)
emissions intensity of the portfolio to be lower than that of the benchmark.

We run the largest overweights in sectors with higher dividend yields and/or sectors
with higher quality dividends such as consumer staples, utilities and health care and
the largest underweights in the lower yielding sectors information technology and
consumer discretionary as well as in energy, where we have currently no exposure
due to the high GHG emissions intensity of the stocks in the sector.

Credit Suisse (Lux) European Entrepreneur Equity Fund

Geopolitical tensions around the war in Ukraine, high inflation and central banks
implementing a tighter monetary policy did not materialize into a recession as a
warmer than anticipated winter slowed down materially the depletion of gas
reserves. As an energy crisis could be avoided in Europe consumer environment
was revitalized which coincided with a re-opening of the Chinese economy and a still
good economic environment in the US.

The information stated relates to the period under review and is not indicative of future returns.
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The Credit Suisse (Lux) European Entrepreneur Equity Fund reported -3,8% during
the reporting period for the retail EUR B share class net of fees, 12.3% below it's
respective reference index, the MSCI EMU Total Return Index. The Subfund
underperformed mainly for three reasons: The quality growth bias of the investment
approach suffered a de-rating in an environment of rising interest rates, which
favored cyclical stocks and value names. Our bias towards small cap companies did
not help neither as small caps significantly underperformed large caps over the
reporting period especially in the industrial sector. Our universe materially under-
indexes in financial stocks, a bucket of the market which performed as well nicely.
The Subfund did well in communication services and staples with Publicis and
Campari being among the best attributors to performance out of the two sectors
respectively. Our underweight in semiconductor equipment producer ASML, which
is an heavy-weight in our benchmark and not family-owned was our worst attributor
to performance.

Credit Suisse (Lux) Global Property Total Return Equity Fund

The portfolio continued to focus on pure infrastructure players that operate long-
term infrastructure assets in markets with high barriers to entry and inelastic
demand. Climate change prompts a strong focus on sustainability, as the world
moves toward net zero emissions. Significant infrastructure spending is required
globally, and themes like clean energy, 5G, and e-mobility continue to have strong
structural growth drivers. The Subfund increased its positioning in the cyclical
transportation segment, which benefited from the normalization of air, rail, and road
traffic following the COVID-19 pandemic. On the other hand, rising interest rates
prompted us to reduce our exposure to the highly valued telecommunication sector.
We also reduced the weighting of the oil and gas storage and transportation sector
in view of weakening commaodity prices.

Credit Suisse (Lux) Italy Equity Fund

Financial markets were subject to increased volatility caused by supply chain
disruptions, rising oil and gas prices, decades-high inflation, and tight monetary
policy. Despite the possibility of a recession and inflation rates that have been falling
again as of late, central banks remained determined to stay the course. Interest rate
sensitive real estate shareholding companies significantly underperformed global
equities. The sector lost ground during end of the reporting period as persisting high
inflation prints indicated the potential for more hawkish central bank policy.

The portfolio continued to focus on real estate equities, primarily Real Estate
Investment Trusts (REITs), that add value through secular growth and active portfolio
management. The Subfund underperformed general equities as measured by the
MSCI World Index. The Subfund’s strategy remained in favour of sectors that
showed the highest underlying rental growth, underpinned by solid underlying
demand and tight supply. The specialized sector, including data center, tower and
self-storage sub-industries, was the biggest overweight, followed by US residential,
US healthcare facilities, and industrial. During the reporting period, we increased the
allocation in retail and lodging at the expense of European residential, specialized,
and industrial. The more cyclical types of real estate continued to benefit most as
businesses reopened.

Credit Suisse (Lux) Global Value Equity Fund

The ltalian equity market declined from May 2022 until the end of September 2022,
but then we assisted to a strong recovery phase which helped the Italian equities to
close the reporting period in positive territory.

In the winter of 2022, the collapse in the energy prices and China reopening created
a new sense of optimism on a better mix of robust growth and lower inflation. With
inflation pressures moderating central banks started to signal an imminent slowdown
in the pace of monetary tightening.

This macroeconomic environment, together with the incoming National Recovery
and Resilience Plan (PNRR fund) resources, have created a positive market
environment for Italian government bond (BTP), notoriously a supporting factor for
cyclical sectors, like consumer discretionary and financials which drove the market
higher.

The Subfund continues to focus on the ltalian equity market, with a strategic
allocation of about 75% large caps and 25% small and mid-caps.

We have a tilt towards quality companies with leading market positions, strong cash-
flow generation and organic growth opportunities. This framework leads us to prefer
industrial, consumer discretionary (luxury names) and technology companies
although tactically we were overweight banks for some time to reap the benefits of
rising interest rates.

Credit Suisse (Lux) Japan Value Equity Fund

The Subfund’s underlying value demonstrated its solidity amidst shaky financial
markets struggling to navigate inflationary pressures; higher benchmark interest
rates and, consequently, rising cost of capital, recession fears, a multitude of
strained international affairs and an upheaval in the American and European banking
sector. This showed once again how worthwhile it is to adhere to a long-term
perspective for a steady guidepost.

Investing strictly from a bottom-up perspective, the Subfund'’s portfolio structure and
positioning have not materially changed compared to the previous year. Our current
regions of concentration continue to be mainly found in Japan and Europe. Sector-
wise we place a big emphasis on capital goods, materials and traditional media. True
to our classic Graham & Dodd value approach, we continue to hold equities with
attractive margins of safety in investment areas that are neglected, shunned or
misunderstood by other market participants. Representative examples within the
Subfund are: capital-intensive engineering firms with “lumpy” and thus difficult-to-
forecast revenues and order flow; “messy” conglomerates and holding companies
trading at big discounts to their sum-of-the-parts worth; and underappreciated land
ownership or similarly neglected asset values hidden on the balance sheet of less
well-known companies.

Credit Suisse (Lux) Infrastructure Equity Fund

The Subfund continued to demonstrate its steadfastness amidst shaky financial
markets struggling to navigate inflationary pressures globally and, for the first time
for decades, in Japan, recession fears and a multitude of strained international
affairs. This showed once again how worthwhile it is to adhere to a long-term
perspective for a steady guidepost.

The Subfund maintains exposure to a broad variety of sectors through selected
companies whose stock prices, according to our assessment, trade at attractive
levels with respect to their normalized long-term earnings power. The Subfund is
heavily exposed to cyclically-sensitive areas such as industrials, materials and
logistics. Conversely, the Subfund is underexposed in hard-to-assess, dynamic
areas such as information technology and healthcare. True to our classic Graham &
Dodd value approach, we continue to hold equities with attractive margins of safety
in investment areas that are neglected, shunned or misunderstood by other market
participants. Representative examples within the Subfund are: capital-intensive
engineering firms with “lumpy” and thus difficult-to-forecast revenues and order
flow; “messy” conglomerates and holding companies trading at big discounts to their
sum-of-the-parts worth; and underappreciated land ownership or similarly neglected
asset values hidden on the balance sheet of less well-known companies.

Credit Suisse (Lux) Robotics Equity Fund

Initially, financial markets were subject to increased volatility caused by supply chain
disruptions, rising oil and gas prices, decades-high inflation, and tight monetary
policy. Despite the possibility of a recession and inflation rates that have been falling
again as of late, central banks remained determined to stay the course. Airports and
toll roads significantly performed best due to the lifting of travel restrictions, followed
by water and waste utilities. Conversely, renewable energy and highly valued data
center and towers were most impacted by rising interest rates. Furthermore, oil and
gas storage and transportation stocks, as well as gas and power generators sold off
as commodity and power prices declined.

In the 12 month period ending 31 May 2023 equity markets initially continued
downwards on US central bank rate hike expectations and alarming inflation
headlines, to eventually find a nadir in October. Despite faltering corporate earnings
growth in Q4 2022 and Q1 2023, the economy fared better than expected and the
equity market rebounded driven by excitement over the potential for Artificial
Intelligence.

The information stated relates to the period under review and is not indicative of future returns.
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The Credit Suisse (Lux) Robotics Equity Fund outperformed the reference MSCI
World ESG Leaders Index over this 12 month period, initially underperforming
through June 2022, and then recovering sharply over a mixed market environment.
Highest positive contribution to the portfolio return came from the semiconductor
value chain — automated production equipment (SPE) and chip design software
(EDA) vendors, driven by market focus on beneficiaries of Artificial Intelligence. The
Subfund'’s exposure to mission-critical software across the enterprise, in verticals
like supply chain, and in computer aided design and simulation provided positive
performance, in contrasts to the broader software market over the period. Factory
automation and life sciences end markets saw both positive and negative
contributors. Our strategy gives investors focused, “pure-play” exposure to robotics
and automation investment opportunity, while providing sector, geography and end-
market exposure diversification.

Credit Suisse (Lux) Security Equity Fund

Our main positive long contributor was online pharmacy Redcare Pharmacy. Redcare
benefited from positive newsflow around the roll-out of e-prescription in German and
improving operational performance. Our worst long contributor was real estate
company LEG Immobilien, where higher interest rates have put under pressure
valuations of real estate assets. Basic Fit was our best short contributor. The
company suffered weak club opening patterns after the re-opening of the economy.
Our worst short contributor was Sacyr. Sacyr has been rediscovered by the market
as a value stock with good pricing power for its concessions, a good characteristic
in the current inflationary environment.

Credit Suisse (Lux) Small and Mid Cap Germany Equity Fund

After a difficult start into the year 2022, global equity markets ended the reporting
period (from June 1st 2022 to May 31st 2023) in slight positive territory. Geopolitics
(Russia — Ukraine, USA — China), supply chain issues and inflation were in our view
mainly the dominant topics over the course of the period. While inflation seemingly
peaked in mid-2022 in major markets, the overall inflationary pressure remains high.
Central banks maintained their hawkish stance and kept rising rates. In the US, the
Federal Reserve rose interest rates at the fastest pace in recent history. In the
second half of the reporting period, the environment was more supportive for
equities thanks to smaller interest rate hikes due to declining inflation expectations,
mainly driven by lower energy prices.

During the reporting period, the CS (Lux) Security Equity Fund slightly outperformed
against the MSCI World ESG Leaders index, driven by a) rising world population and
migration (such as the war in Ukraine against Russia), b) digitization of our society
and the need to protect our critical infrastructure and c) the rising regulatory
environment.

In the short run a key question from a macroeconomic point of view is in which
direction the inflation and the interest rates will go. On the one hand side the recent
rise in long-term US Treasury yields since summer 2020 has put pressure on high
multiple companies because higher yields reduce the present value of companies'
future cash flows and earnings, undercutting the rich valuations of fast-growing
companies in particular. On the other hand, there are signs of a macroeconomic
slowdown. In addition, geopolitical tensions such as the current escalation of the
crisis in Ukraine - Russia or China - Taiwan as well as fears about the financial
stability of the banking sector driven by rising interest rates can add volatility to the
markets.

We are focused on the long term: The structural growth drivers are still intact, given
the persistent uncertainty about the current state of the economy, the geopolitical
and healthcare-related situation in the world. We think the security and safety theme
remains very attractive for long-term oriented investors with an investment horizon
of 7 - 10 years: Technological innovation, the ongoing digitization of our society
(connected with that the evolving threat environment and the rise of "working from
home"), the need for protection of our critical infrastructures as well as the increasing
free movement of goods, capital and people within the free world are the structural
growth drivers. Additionally stricter regulatory trends (such as GDPR, CCPA or
PSD2) are likely to remain.

This explains why our five investment themes within the security and safety segment
stay attractive in the long run. In the short run we cannot do much about the volatility
and the cyclical nature of the market. Therefore we continue to follow a balanced
approach by favoring companies which have a strong market position, ability to
increase margins as well as to grow eamings. As a result we believe the Subfund is
an attractive investment opportunity for patient investors willing to capture a long-
term growth trend with strong fundamentals.

Credit Suisse (Lux) Small and Mid Cap Alpha Long/Short Fund

In the fiscal year 2022/2023, German mid cap equities faced a correction with the
MDAX down 11.29%. The energy supply from Russia was cut finally due to the war
in Ukraine and Investors feared a deindustrialization ahead. Furthermore, supply
chain problems persisted, and the inflation rate reached 8.8% in autumn requiring
the European Central Bank (ECB) to increase interest rates.

The Subfund outperformed its benchmark. The positive relative performance was
mainly a result of stock picking as the Subfund was about neutral positioned versus
the benchmark in terms of beta and with little sector bets. Among our best attributors
were two stocks we underweighted. Firstly, we did not own Uniper for ESG reasons.
Its shares lost 74% and the power generating company had to be nationalized after
natural gas prices x folded. Secondly, Aroundtown — shares of the real estate
company were down due its weak balance sheet in an environment of rising interest
rates. Among our worst attributors, there were as well two stocks we had
underweighted. Firstly, shares of defense company Rheinmetall continued its
outperformance and attributed significantly negative, but we could not buy it for ESG
reasons despite high demand for defense equipment. Secondly, dialysis service
provider Fresenius Medical Care.

Credit Suisse (Lux) Small Cap Switzerland Equity Fund

During the fiscal period 2022/2023 the Subfund’s EUR B share class reported a
net return of +0.96% compared to the benchmark which was down -2.36%.
European small caps were down over the reporting period (MSCI Small Cap Europe
index: -6.63%). A combination of geopolitical tensions, high commodity prices, high
inflation rates and restrictive central bank policies culminating in a fast and heavy
front-end loaded rate-hike cycle has put under pressure small caps. Due to its
energy dependence from Russia, German mid caps — our core universe for the
Subfund — underperformed even more. In a highly volatile environment the Subfund
hedged well the downside experienced by markets last autumn and reported overall
a satisfying positive result. A net exposure below long-term average and good stock-
picking were the main drivers of performance.

The second quarter saw positive performance for Swiss equities, driven by easing
worries about a potential economic recession, particularly in the US. Large-caps -
as measured by the Swiss Performance Index - outperformed the small & mid cap
focused SPI Extra, while cyclicals overall outperformed defensives. Industrial
production continued to weaken in Switzerland and Europe as manufacturing PMI
new orders started to weaken, while construction end-markets remained lacklustre
as well. On the other hand, the global consumer still appears robust, as consumer
confidence rebounded from low levels. The Swiss central bank increased its policy
rate to 1.75%.

The Subfund hast strongly outperformed the benchmark starting in April, with
continued outperformance in the coming months. The outperformance was primarily
driven by positive stock picking. The outperformance was driven by stock selection
within Information Technology, Consumer Discretionary and Real Estate. Positions
in Materials and a higher cash position offset some of that outperformance.

The declining industrial momentum as measured by global manufacturing PMIs, led
us to be defensively positioned, in particular as it relates to industrials, a sector we
are underweight in. We are furthermore overweight defensive sectors like health
care.

We have significantly restructured the portfolio after the portfolio manager change
reducing the number of positions since the beginning of the year, while making it
higher conviction. The Subfund is structured with the highest conviction ideas in the
small cap space, while limiting the exposure to very illiquid stocks.

We are underweight cyclical sectors and overweight defensive sectors, reflecting a
higher interest rate environment and lower fiscal impulse, that will likely show in
slowing earnings momentum in Q2 2023.

The information stated relates to the period under review and is not indicative of future returns.
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Credit Suisse (Lux) Systematic Index Fund Balanced CHF
Credit Suisse (Lux) Systematic Index Fund Growth CHF
Credit Suisse (Lux) Systematic Index Fund Yield CHF

Over the period, major equity- and bond markets showed a different performance
pattern. Bonds suffered from rising interest rates, driven by higher inflation in
different regions of the world. In the non-core bonds segment, Emerging Market
local bonds were positive, whereas Emerging Market hard currency bonds were
flattish. Within equities, there was a dispersion in the performance. Emerging Market
equities performed negatively, whereas European-, Japanese- and US equities
showed a positive performance. Commodities and Real Estate were weak, and the
Swiss Franc strengthened against all major currencies.

Over the year-over-year period, the CS (Lux) Systematic Index funds suffered a
negative performance. All three risk profiles Yield, Balanced and Growth showed
very similar performance picture. As equities, bonds and liquid alternative
investments like Commodities and Real Estate performed mixed or in tendency
negatively, the diversification did not help over this specific period.

At the beginning of 2023, the fund family was repositioned to an SFDR 8
classification, i.e. promoting environmental and social characteristics within the
meaning of SFDR. As a consequence, some target funds were replaced in order to
reflect the new classification.

During Q3 2022, the equity quota was underweight, in favor of the bond allocation.
At the end of Q4 2022, we shifted bond exposure to equities, leading to an
overweight of this asset class. In Q1 2023, the allocation to Commodities and Real
Estate was increased, against equities, the overweight in equities therefore was
slightly reduced.

Credit Suisse (Lux) Thematic Opportunities Equity Fund

After a difficult start into the reporting period, equity markets recovered and ended
the period in slight positive territory. Inflation was again the dominant topic over the
course of the period. While inflation seemingly peaked in major markets, the overall
inflationary pressure remained high. Central banks maintained their hawkish stance
and kept rising rates. In the US, the Federal Reserve rose interest rates at the fastest
pace in recent history. In the second half of the period, the environment was more
supportive for equities thanks to smaller interest rate hikes and declining inflation
expectations, mainly driven by lower energy prices.

The Credit Suisse (Lux) Thematic Opportunities Equity Fund delivered a positive
performance for the 12-month period ending May 31¢, 2023. However, it lagged
the reference index mainly due to our lack of exposure to the handful of mega-cap
companies that were the main driver behind the performance of the index. Because
of our pure-play approach, we do not own any of the large and diversified
conglomerates. Our strategy provides investors with a focused exposure to
innovative, fast-growing, and typically small to mid-sized companies that stand to
benefit from long-term, secular growth trends such as the demographic change,
sustainability, robotics and automation, or digitalization. Given the continuing
relevance of these structural growth trends, we remain confident in the outlook for
our companies.

The information stated relates to the period under review and is not indicative of future returns.
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Technical Data and Notes
Technical Data

Valoren ISIN Management Fee Total Expense Ratio
A - Distribution uUsD 24889116 LU1086154785 1.60% 2.10%
DA - Distribution usb 28703289 LU1254143974 0.00% 0.12%
IB - Capitalisation UsbD 585660018 LU2265996145 0.70% 1.20%
UA - Distribution uUsD 26372842 LU1144415384 0.95% 1.46%
AH - Distribution CHF 26686211 LU1169959480 1.60% 2.19%
UAH - Distribution CHF 26568906 LU1164614122 0.95% 1.63%
IBH - Capitalisation EUR 51151243 LU2081627726 0.70% 1.28%
There is no management fee for -DA- shares.
Fund Performance

YTD Since Inception 2022 2021 2020

A - Distribution usb -4.22% / -21.12% 1.31% 20.85%
DA - Distribution UsbD -3.44% / -19.53% 3.65% 23.40%
IB - Capitalisation usD -3.87% -18.97% -20.41% 2.20% /
UA - Distribution UsD -4.00% / -20.55% 1.87% 21.65%
AH - Distribution CHF -5.80% / -23.83% 0.21% 18.22%
UAH - Distribution CHF -5.69% / -23.33% 0.81% 19.06%
IBH - Capitalisation EUR -5.08% / -22.93% 1.10% 19.81%
Distribution

Ex-Date Amount
A - Distribution uUsD 03.01.2023 0.09
DA - Distribution UsD 05.07.2022 23.71
DA - Distribution usb 03.01.2023 22.11
UA - Distribution UsbD 05.07.2022 0.04
UA - Distribution uUsD 03.01.2023 0.12
AH - Distribution CHF 03.01.2023 0.09
UAH - Distribution CHF 05.07.2022 0.03
UAH - Distribution CHF 03.01.2023 0.11
Notes
Forward foreign exchange contracts
Purchases Sales Maturity Valuation
Counterparty (In USD)
usb 44,853 EUR -41,500 09.06.2023 586.83
Credit Suisse (Schweiz) AG - Zurich - Switzerland
usb 20,514 CHF -18,400 09.06.2023 365.25
Credit Suisse (Schweiz) AG - Zurich - Switzerland
EUR 22,800 usb -24,657 09.06.2023 -337.22
Credit Suisse (Schweiz) AG - Zurich - Switzerland
EUR 1,388,800 usb -1,637,197 09.06.2023 -55,836.15
Barclays Bank PLC Wholesale - London - United Kingdom
CHF 625,000 usb -706,925 09.06.2023 -22,636.91
Barclays Bank PLC Wholesale - London - United Kingdom
EUR 1,411,700 usb -1,5629,094 26.06.2023 -21,749.78
Barclays Bank PLC Wholesale - London - United Kingdom
CHF 527,300 usb -589,637 26.06.2023 -11,081.28
Citibank N.A.- London - United Kingdom
Net unrealised loss on forward foreign exchange contracts -110,588.26
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Statement of Net Assets (in USD) and Fund Evolution

31.05.2023
Assets
Investments in securities at market value 64,098,753.47
Cash at banks and at brokers 1,949,641.88
Income receivable 104,542.92

66,152,838.27

Liabilities

Due to banks and to brokers 526,780.74

Provisions for accrued expenses 111,059.562

Net unrealised loss on forward foreign exchange contracts 110,588.26
748,428.52

Net assets

65,404,409.75

Fund Evolution

31.05.2023

31.05.2022

31.05.2021

Total net assets uUsb 65,404,409.75 116,898,887.69 107,577,835.17

Net asset value per share

A - Distribution Usb 7.50 8.73 10.63

DA - Distribution Usb 968.41 1,143.23 1,429.25

IB - Capitalisation USD 810.31 924.80 1,113.60

UA - Distribution Usb 8.17 9.62 12.10

AH - Distribution CHF 6.66 8.10 10.01

UAH - Distribution CHF 6.97 8.49 10.48

IBH - Capitalisation EUR 914.99 1,084.64 1,322.79

Number of shares outstanding At the end of the year At the beginning of Number of shares Number of shares
the year issued redeemed

A - Distribution UsD 536,016.557 791,233.293 2,094.380 257,311.116

DA - Distribution Usb 51,684.162 80,563.104 8,358.641 37,237.593

IB - Capitalisation Usb 8,245.806 6,466.574 2,910.631 1,131.399

UA - Distribution usb 61,460.513 79,020.513 940.000 18,500.000

AH - Distribution CHF 160,617.510 603,193.320 3,459.239 456,135.049

UAH - Distribution CHF 16,670.000 27,570.000 0.000 10,900.000

IBH - Capitalisation EUR 3,000.000 5,000.000 0.000 2,000.000

The notes are an integral part of the financial statements.
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Statement of Operations / Changes in Net Assets (in USD)

Net assets at the beginning of the year

For the period from
01.06.2022 to 31.05.2023

116,898,887.69

Income
Dividends (net) 3,171,180.90
Bank Interest 97,314.08
Securities lending income 2,919.98
3,271,414.26
Expenses
Management fee 263,178.55
Depositary fee 61,409.44
Administration expenses 20,501.05
Printing and publication expenses 8,930.01
Interest and bank charges 79,479.79
Audit, control, legal, representative bank and other expenses 56,472.48
"Taxe d'abonnement" 9,563.33
499,534.65
Net income (loss) 2,771,879.61
Realised gain (loss)
Net realised gain (loss) on sales of investments -12,565,799.25
Net realised gain (loss) on forward foreign exchange contracts -24,255.79
Net realised gain (loss) on foreign exchange -236,976.79

-12,827,031.83

Net realised gain (loss)

-10,055,152.22

Change in net unrealised appreciation (depreciation)

Change in net unrealised appreciation (depreciation) on investments -3,691,721.44
Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts 87,017.26
-3,604,704.18

Net increase (decrease) in net assets as a result of operations

-13,659,856.40

Subscriptions / Redemptions

Subscriptions 11,652,667.98
Redemptions -46,356,427.66

-34,703,759.68
Distribution -3,130,861.86

Net assets at the end of the year

65,404,409.75

The notes are an integral part of the financial statements.
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Statement of Investments in Securities
Breakdown by Country Statement of Investments in Securities
South Korea 15.82
Cayman Islands 14.81
Tai 1064 Quantity / Valuation % of net
alYVan - Description Nominal (in USD) assets
India n 12.23 Securities listed on a stock exchange or other organised
Australia 9.97 markets
Indonesia 8.01 sh
ares
Hong Kong 7.98 HKD  AIA GROUP 206,200  1,978,182.68 3.02
People's Republic of China 6.63 HKD  ALIBABA GROUP HOLDING LTD 131,800  1,311,567.49 2.01
Thailand 6.96 AUD  AUSTRALIA & NEW ZEALAND BANKING GROUP 89,463  1,326,997.59 2.03
- INR  BAJAJ FINANCE 9,980 843,189.70 1.29
Singapore 3.75 THB  BANGKOK BANK PUBLIC (FOR. REG. SHARES) 204,400  969,320.55 1.47
Total 98.00 DR BANK CENTRAL ASIA TBK PT 4,071,900  2,458,351.82 3.76
AUD  BHPBILLITON 41,092 1,117,443.03 1.71
INR  BRITANNIA INDUSTRIES LTD 7,077 398,370.34 0.61
f THB  BUMRUNGRAD HOSPITAL PUBLIC 103,100 691,687.36 1.06
Breakdown by Eco.r?on?lclSector HKD  BYD COMPANY LTD -H- 11,000 332,183.41 0.51
Banks and other credit institutions 14.08 THB  C.P.ALL PUBLIC (FOR. REG.) 291,600 635,257.75 0.82
Electrical appliances and components 11.82 THB  CENTRAL PLAZA HOTEL PCL 825,000  1,194,974.90 1.83
Electronics and semiconductors 10.79 THB  CENTRAL RETAIL CORP PCL 590,600 714,229.83 1.09
: HKD  CHINA CONSTRUCTION BANK -H- 2,167,000  1,380,465.78 2.1
Internet, software and IT services 8.37 CNH  CHINA MERCHANTS BANK CO LTD -A- 54,300 246,132.86 0.38
Financial, investment and other div. companies 5.59 SGD  CITYSPRING INFRA 5,043,400 1,805,409.05 2.76
. AUD  CSL 1,664 329,943.80 0.50
Insurance companies 4.83 SGD  DBS GROUP HOLDINGS 20000  648,561.39 099
Food and soft drinks 4.51 CNH  FU JIAN ANJOY FOODS CO LTD -A- 16,600 3659,056.27 0.55
— INR  HINDUSTAN LEVER (DEMAT. SHARES) 36,462  1,175,655.15 1.80
Telecommunication 4.45 HKD  HKEX 13,000 475,945.60 073
Vehicles 4.29 HKD  HKT (STAPLED SECURITY) 1,412,000 1,803,733.92 2.76
Real estate 4.05 KRW  HYUNDAI FIRE & MARINE INSURANCE 47,897 1,183,666.66 1.81
- - - INR  ICICI BANK 53,234 610,732.25 0.93
Pharmaceuticals, cosmetics and medical products 2.86 INR  INDRAPRASTHA GAS LTD 197,009 738.655.42 113
Miscellaneous services 2.82 INR  INFOSYS TECHNOLOGIES (DEMAT. SHARES) 20,351 324,285.03 0.50
USD  KE HOLDINGS INC ADR -A- 42,594 606,538.56 0.93
Petroleum 2.77 KRW  KIA MOTORS 21,703 1,404,624.35 2.15
Investment trusts/funds 2.76 CNH  KWEICHOW MOUTAI -A- 4,800  1,097,243.23 1.68
Energy and water supply 269 KRW LG CHEMICAL 1,003 523,698.62 0.80
Non-ferrous metals 188 KRW  MACQUARIE KOREA INFRASTRUCTURE 208,242 2,292,308.01 3.50
: INR  MAX HEALTHCARE INSTITUTE LTD 40,875 271,464.37 0.42
Lodging and catering industry, leisure facilities 1.83 HKD  MEITUAN DIANPING B 100290 1,411,812.43 2.16
Mining, coal and steel industry 1.71 HKD  NETEASE INC 15,300 259,162.84 0.40
- TWD  NOVATEK MICROELECTRONICS 59,000 817,004.01 1.95
Tobacco and alcoholic beverages 1.68 USD  PINDUODUO INC ADR -A- 14128 922514.36 1.41
Graphics publishing and printing media 1.41 INR POWER GRID \NDIA( ) 468,596 1,324,533.20 2.03
o DR PT BANK MANDIRI (PERSERO, 777,900 262,067.70 0.40
Retailing, department stores 1.09 DR PTINDOFOOD CBP SUKSES MAKMUR 1,806,000  1,409,619.70 216
Chemicals 0.80 IDR  PT TELEKOMUNIKASI INDONESIA -B- 4,109,500  1,107,563.67 1.69
Biotechnology 0.50 AUD RO TINTO 17,790 1,231,889.60 1.88
- - KRW  SAMSUNG ELECTRONICS 31,326 1,685,195.98 2.58
Healthcare and social services 0.42 KRW  SAMSUNG ELECTRONICS PREF 28,021  1,237,167.51 1.89
Total 98.00 KRW  SAMSUNG SDI 1916 1,036,494.99 1.58
TWD  SINBON ELECTRONICS 116,000  1,359,042.69 2.08
KRW  SK HYNIX 12,014 983,025.34 1.50
HKD  SUN HUNG KAI PROPERTIES 37,000 471,231.87 0.72
CNH  SUNGROW POWER SUPPLY CO LTD -A- 28,000 432,783.16 0.66
TWD  TAIWAN SEMICONDUCTOR MANU 289,000  5,248,130.82 8.02
INR  TATA CONSULTANCY SERVICES (DEMAT. 11,981 476,375.98 0.73
SHARES)
HKD  TECHTRONIC INDUSTRIES 53,000 491,868.79 0.75
HKD  TENCENT HOLDINGS 70,600  2,801,198.78 4.28
INR  TVS MOTOR CO LTD 38,303 602,055.67 0.92
INR  VARUN BEVERAGES LTD 38,042 783,242,562 1.20
AUD  WESFARMERS 29,746 917,668.42 1.40
INR  WESTLIFE DEVELOPMENT LTD 48,139 448,910.63 0.69
HKD  WHARF REAL ESTATE INVESTMENT C 318,000  1,570,053.29 2.40
AUD  WISETECH GLOBAL 10,893 527,515.61 0.81
AUD  WOODSIDE ENERGY GROUP LTD 48,285  1,071,811.62 1.64
CNH  XIAMEN FARATRONIC CO LTD A 26,100 490,809.04 0.75
HKD  YADEA GROUP HOLDINGS LTD 402,000 801,103.13 1.22
TWD__ YAGEO 47,000 777,023.55 1.19
Total Shares 64,098,753.47 98.00
Total securities listed on a stock exchange or other
organised markets 64,098,753.47 98.00
Total of Portfolio 64,098,753.47 98.00
Cash at banks and at brokers 1,949,641.88 2.98
Due to banks and to brokers -526,780.74 -0.81
Other net liabilities -117,104.86 -0.17

The notes are an integral part of the financial statements.

Any differences in the percentage of Net Assets are the result of roundings.

Total net assets

65,404,409.75 100.00
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Technical Data and Notes
Technical Data
Valoren ISIN Management Fee Total Expense Ratio
B - Capitalisation uUSsb 11145804 LU0496465690 1.20% 1.45%
EB - Capitalisation usb 11145820 LU0496466078 0.60% 0.82%
IB - Capitalisation UsbD 11145815 LU0496465773 0.60% 0.85%
UB - Capitalisation USD 26372851 LU1144415467 1.00% 1.26%
BH - Capitalisation CHF 11183148 LU0499371648 1.20% 1.63%
EBH - Capitalisation CHF 13483387 LU0656520649 0.60% 0.90%
UBH - Capitalisation CHF 26374588 LU1144415541 1.00% 1.33%
BH - Capitalisation EUR 11183143 LU0499368180 1.20% 1.563%
EBH - Capitalisation EUR 13483385 LU0656520482 0.60% 0.90%
Fund Performance
YTD Since Inception 2022 2021 2020
B - Capitalisation usD -12.10% / 13.83% 27.08% -1.04%
EB - Capitalisation USD -11.86% / 14.556% 27.90% -0.45%
IB - Capitalisation usb -11.85% / 14.50% 27.84% -0.46%
UB - Capitalisation UshD -12.02% / 14.06% 27.33% -0.85%
BH - Capitalisation CHF -13.73% / 10.81% 25.36% -2.99%
EBH - Capitalisation CHF -13.50% / 11.51% 26.17% -2.42%
UBH - Capitalisation CHF -13.65% / 11.03% 25.60% -2.80%
BH - Capitalisation EUR -18.19% / 11.09% 25.57% -2.88%
EBH - Capitalisation EUR -12.95% / 11.79% 26.38% -2.32%
Notes
Forward foreign exchange contracts
Purchases Sales Maturity Valuation
(In USD)
CHF 300 usb -332 09.06.2023 -3.74
usb 311,461 CHF -281,800 09.06.2023 2,880.87
1" #
CHF 930,500 usb -1,038,477 09.06.2023 -19,658.56
1" #
usb 15,112 CHF -13,600 09.06.2023 219.50
CHF 28,720,000 usb -32,483,433 09.06.2023 -1,034,372.55
$ $ "
usb 1,046,933 EUR -981,900 09.06.2023 -408.26
ushD 1,443,492 CHF -1,318,700 09.06.2023 -513.96
T " #
usD 2,687,742 CHF -2,411,700 09.06.2023 46,828.54
usD 920,677 EUR -851,800 09.06.2023 12,099.56
$ $
EUR 21,370,300 usbD -23,644,271 09.06.2023 -849,683.13
EUR 16,715,700 usD -18,104,039 26.06.2023 -255,833.79
T " #
CHF 29,636,900 usb -33,138,170 26.06.2023 -620,444.42
T " #
Net unrealised loss on forward foreign exchange contracts -2,718,789.94
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Technical Data and Notes (Continued)
Swaps contracts
Type Payable Receivable Maturity Valuation
# %
ERS Pos. Perf. BCOMSB + usb 10200000Neg. Perf. BCOMSB - 15/06/2023 375,262.25
19 Bps 19 Bps
$ T " #
ERS usD 10200000Neg. Perf. BCOMPR + Pos. Perf. BCOMPR - 15/06/2023 -303,631.67
19 Bps 19 Bps
$ T " #
TRS usb 32312834Neg. Perf. BCOMF2T + Pos. Perf. BCOMF2T - 15/06/2023 -1,233,237.81
United States Auction Results (United States Auction
+ 11.5 Bps Results + 11.5 Bps)
& " $ ) *t #
TRS usb 72150984Neg. Perf. BCOMTR + Pos. Perf. BCOMTR - 15/06/2023 -2,630,229.29
United States Auction Results (United States Auction
+ 12 Bps Results + 12 Bps)
$ "" " s
TRS Pos. Perf. BCOMTR - usb 12000000Neg. Perf. BCOMTR + 15/06/2023 511,753.81
(United States Auction United States Auction Results
Results + 11 Bps) + 11 Bps
C - 1 o#
TRS usb 61248247Neg. Perf. BCOMTR + Pos. Perf. BCOMTR - 156/06/2023 -2,229,010.22
United States Auction Results (United States Auction
+ 11 Bps Results + 11 Bps)
C - 1 o#
TRS usb 35828394Neg. Perf. BCOMTR + Pos. Perf. BCOMTR - 15/06/2023 -1,303,638.3
United States Auction Results (United States Auction
+ 10 Bps Results + 10 Bps)
& " $ ) >t #
TRS ushD 66534222Neg. Perf. BCOMTR + Pos. Perf. BCOMTR - 15/06/2023 -2,420,765.35
United States Auction Results (United States Auction
+9.75 Bps Results + 9.75 Bps)
T " #
TRS usb 34539467Neg. Perf. BNPIBC3T + Pos. Perf. BNPIBC3T - 156/06/2023 -1,267,571.96
United States Auction Results (United States Auction
+ 20 Bps Results + 20 Bps)
$ "" " s
TRS usb 33650077Neg. Perf. BCOMTR + Pos. Perf. BCOMTR - 15/06/2023 -1,224,628.77
United States Auction Results (United States Auction
+ 11 Bps Results + 11 Bps)
$ $ 1" #
TRS Pos. Perf. BCOMTR - usb 5000000Neg. Perf. BCOMTR + 15/06/2023 144,454.88
(United States Auction United States Auction Results
Results + 12 Bps) + 12 Bps
$ " - - ,

Net unrealised loss on swaps contracts

-11,571,242.43
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