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As Switzerland's leading provider of indexed portfolios, with 
assets under management of over CHF 87 bn., our objec-
tive is to maintain the high quality of our product range in 
order to meet our clients' expectations at all times.  

We are pleased to inform you in this newsletter about ma-
jor improvements and enhancements to Credit Suisse Insti-
tutional Funds (CSIF) coming into effect on May 27, 2013. 

 

Approval of New Funds by the Swiss Financial 
Market Supervisory Authority (FINMA) 

On May 23, 2013, FINMA approved six new funds that will 
significantly expand our range: 

 CSIF Switzerland Bond Index AAA-BBB 1-5 Y Blue 

 CSIF Bond Aggregate World 1-5 Y ex CHF Index 
Blue 

 CSIF World ex CH Value Weighted Index – Pension 
Fund 

 CSIF World ex CH Small Cap Index – Pension Fund 

 CSIF Canada Index Blue 

 CSIF North America Real Estate Index Blue 

 

 
 

 

Bond Funds with Shorter Maturities  

The two new bond funds will complement our two greatest 
driving forces in the fixed income segment, the CSIF 
Switzerland Bond Index AAA-BBB Blue and the CSIF 
Bond Aggregate World ex CHF Index, with funds offering 
shorter maturities. The CSIF Switzerland Bond Index 
AAA-BBB 1-5 Y Blue and the CSIF Bond Aggregate 
World 1-5 Y ex CHF Index Blue will enable interest rate 
risk in the current low interest environment to be 
significantly reduced. 

Benchmark Duration Return

SBI AAA-BBB 6.27 0.72%

SBI AAA-BBB 1-5 Y 2.91 0.43%

Barclays Global Aggregate ex CHF 6.15 1.62%

Barclays Global Aggregate 1-5 Y ex CHF 2.74 0.97%  
Source: Credit Suisse AG, 30.04.2013 
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New Funds Benchmark 

 CSIF Switzerland Bond Index AAA-BBB 1-5 Y Blue 

 CSIF Bond Aggregate World 1-5 Y ex CHF Index Blue 

 CSIF World ex CH Value Weighted Index – Pension Fund 

 CSIF World ex CH Small Cap Index – Pension Fund 

 CSIF Canada Index Blue 

 CSIF North America Real Estate Index Blue  

 SBI AAA-BBB 1-5 Y Total Return 

 Barclays Global Aggregate 1-5 Y ex CHF 

 MSCI World ex Switzerland Value Weighted Index 

 MSCI World ex Switzerland Small Cap Index 

 MSCI Canada Index 

 FTSE EPRA/NAREIT North America Index 

Summary 

 Approval of six new funds by FINMA 

 ISAE 3402 Type II audit completed for Index Solutions 

 Adjustment of benchmarks 

 Adjustment of spreads in some CSIF 

 Name change of some CSIF 
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Fundamentally Weighted Equity Funds 

Following the successful launch of the three regional value 
weighted funds in 2011, these funds have grown to net 
assets of almost CHF 500 million. We are now expanding 
our range of fundamentally weighted index funds with an-
other core component of the investment policy of Swiss 
pension funds, the CSIF World ex CH Value Weighted 
Index – Pension Fund. 

 

No Small Thing: Global Small Caps 

A large number of Swiss pension funds focus their invest-
ments on foreign equities in the MSCI World ex Switzer-
land. However, this concentrates on large and medium-
sized corporates and neglects the small cap segment. The-
se portfolios therefore miss out - either consciously or 
unconsciously - on around 14% of the investible market 
capitalization.  
 

 
Source: Credit Suisse AG, MSCI, May 2013 

From January 1993 to April 2013, the MSCI World Small 
Cap achieved an annual return that was 2.08% greater 
than the MSCI World Standard Index. From January 2001 
to April 2013, small caps even outperformed the standard 
index by 5.07% p.a. If we compare the MSCI World IMI 
(with small caps) with the MSCI World (without small caps) 
then the IMI Index comes off 0.57% better per annum over 
the same period with virtually identical overall risk. 

The launch of the CSIF World ex CH Small Cap Index – 
Pension Fund will enable pension funds to close a strate-
gic gap in their investments and receive inexpensive access 
to this asset class. 
 

Not All Quiet on the Western Front 

In order also to facilitate a division between the US and 
Canada for funds without securities lending, we are 
launching the CSIF Canada Index Blue and converting  

the existing CSIF North America Index Blue - Pension 
Fund into an index fund on the MSCI USA Index. 

Increased demand for index funds on listed real estate 
investments has prompted us to open the CSIF North 
America Real Estate Index Blue. This component now 
makes the full replication of the FTSE EPRA/NAREIT 
Developed ex CH Index accessible to a broader group of 
investors. 

 

ISAE 3402 Type II audit completed  

The ISAE 3402 Audit Report (International Standards for 
Assurance Engagements) is increasingly being requested 
by international clients and is an important success factor 
in view of the growth of Index Solutions’ client base outside 
of Switzerland. 

Index Solutions recently subjected itself to the ISAE audit 
process. The audit report confirmed that our controls are 
designed, utilized and executed according to international 
directives. The audit report provides a good opportunity for 
the internal processes to be assessed by an independent 
external party and entails a prestigious seal of quality for 
us. 

 

Adjustment of Benchmarks  

Many institutional investors split their investments in Swiss 
equities into SMI securities and securities outside the SMI. 
In order to reflect this structure in our range of funds and 
also to meet the growing demand for investments in small 
caps, the CSIF Switzerland Mid Cap Index is being re-
named the CSIF Switzerland Small & Mid Cap Index 
and will in future replicate the SPI Extra rather than the 
SMI MID. This index contains all securities of the SPI that 
are not represented in the SMI. 

In order to align all CSIF on corporate bonds and aggre-
gate indices to Barclays benchmarks, the CSIF Bond 
Corporate EUR Index, which until now has replicated the 
Citigroup Euro Broad Investment Grade (EuroBIG) Corpo-
rate Index, will in future replicate the Barclays Euro Aggre-
gate Corporates Index.  

 

Adjustment of Spreads in Some CSIF 

The spreads on our CSIF are regularly reviewed and ad-
justed to market circumstances as required. Based on our 
latest analysis, we are adjusting the spreads of some Swiss 
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bond funds. 

The conversion of the CSIF Switzerland Mid Cap Index to 
the CSIF Switzerland Small & Mid Cap Index entails an 
adjustment of the issue and redemption spreads due to the 
less liquid market for small caps.  

Emerging markets are continuing to attract a lot of interest 
among investors. We have used the ongoing growth in 
fund net assets to renegotiate broker commissions. We are 
now passing on this cost saving to our clients in the form of 
reduced spreads. 

You will find the new issue and redemption spreads in the 
enclosed overview. 

 

Name Changes of Some CSIF 

Securities lending in some CSIF was discontinued back in 
the fall of 2012 due to negligible revenues. Following 
FINMA approval, this repositioning is now also visible in the 
fund names through the addition of the affix "Blue": 

 CSIF US Index Blue 

 CSIF Emerging Markets Index Blue 

 CSIF Switzerland Real Estate Fund Index Blue 

Your Contact 

For further information, please contact your Relationship Manager 
or the product specialists in the Index Solutions area: 

+41 (0)44 334 41 41/ + 41 (0)44 332 32 00 

index.solutions@credit-suisse.com 

Disclaimer: 

This document was produced by Credit Suisse AG and/or its affiliates (hereafter "CS") with the greatest of care and to the best of its knowledge and belief.
However, CS provides no guarantee with regard to its content and completeness and does not accept any liability for losses which might arise from making use
of this information. The opinions expressed in this document are those of CS at the time of writing and are subject to change at any time without notice. If noth-
ing is indicated to the contrary, all figures are unaudited. This document is provided for information purposes only and is for the exclusive use of the recipient. It
does not constitute an offer or a recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising
his/her own judgment. The recipient is in particular recommended to check that the information provided is in line with his/her own circumstances with regard to
any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in
full without the written permission of CS. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to
such information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person
(within the meaning of Regulation S under the US Securities Act of 1933, as amended). Every investment involves risk, especially with regard to fluctuations in
value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor's reference currency.
Historical performance indications and financial market scenarios are no guarantee for current or future performance. Performance indications do not consider
commissions levied at subscription and/or redemption. Furthermore, no guarantee can be given that the performance of the benchmark will be reached or
outperformed.  

The product described is an umbrella fund under Swiss law of the type "other funds for traditional investments" for qualified investors pursuant to CISA, art. 10,
paras. 3 and 4. This document is expressly not intended for private individuals or persons for whom access to this type of information is forbidden. The target
group of investors may also be restricted in the fund contract for specific subfunds or unit classes. The fund contract and the annual report are available free of
charge from the fund management company, Credit Suisse Funds AG, Zurich, or from the custodian bank, Credit Suisse AG, Zurich. 

Investment principal on bonds can be eroded depending on sale price or market price.  In addition, there are bonds on which investment principal can be eroded
due to changes in redemption amounts.  Care is required when investing in such instruments. 

Equities are subject to market forces and hence fluctuations in value which are not entirely predictable. 

This investment product includes investments in Emerging Markets. Emerging Markets are located in countries that possess one or more of the following charac-
teristics: A certain degree of political instability, relatively unpredictable financial markets and economic growth patterns, a financial market that is still at the
development stage or a weak economy. Emerging markets investments usually result in higher risks such as political risks, economical risks, credit risks, ex-
change rate risks, market liquidity risks, legal risks, settlement risks, market risks, shareholder risk and creditor risk. Investors should be willing and financially
able to accept the risk characteristics of the investments described in this document. 

Copyright © 2013 Credit Suisse Group AG and/or its affiliates. All rights reserved. 
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Index Solutions 
New subscription and redemption spreads 
 

 

 

The following table shows the issue and redemption spreads of Credit Suisse Institutional Funds (CSIF): in black unchanged 
spreads, in green lower spreads, in blue higher spreads. The changes are effective as of May 27, 2013, with the exception 
of the CSIF Switzerland Small & Mid Cap Index (June 21, 2013). 

Issue and redemption spreads cover the transaction costs that are incurred when buying and selling securities in the fund. 
This ensures that existing investors are always protected against the investment costs caused by new investments. Spreads 
enable attractive purchase conditions for new investors, while guaranteeing the interests of all current investors. 

 

Fund 
Current Spread  New Spread 

Subscription Redemption  Subscription Redemption 
      

Swiss Equities      

CSIF Switzerland Total Market Index Blue 0,05% 0,05%  0,05% 0,05% 

CSIF Switzerland Large Cap Index 0,03% 0,03%  0,03% 0,03% 

CSIF Switzerland Small & Mid Cap Index 0,03% 0,03%  0,15% 0,15% 

Foreign Equities      

CSIF Eurozone Index 0,10% 0,04%  0,10% 0,04% 

CSIF Europe ex Eurozone/CH Index 0,45% 0,04%  0,45% 0,04% 

CSIF Europe ex CH Index 0,28% 0,04%  0,28% 0,04% 

CSIF Europe ex CH Index Blue 0,28% 0,04%  0,28% 0,04% 

CSIF US Index Blue 0,04% 0,04%  0,04% 0,04% 

CSIF US Index - Pension Fund 0,04% 0,04%  0,04% 0,04% 

CSIF US Index Blue - Pension Fund 0,04% 0,04%  0,04% 0,04% 

CSIF Canada Index 0,04% 0,04%  0,04% 0,04% 

CSIF Canada Index Blue N/A N/A  0.04% 0.04% 

CSIF Japan Index 0,04% 0,04%  0,04% 0,04% 

CSIF Japan Index Blue 0,04% 0,04%  0,04% 0,04% 

CSIF Pacific ex Japan Index 0,08% 0,08%  0,08% 0,08% 

CSIF Pacific ex Japan Index Blue 0,08% 0,08%  0,08% 0,08% 

CSIF Emerging Markets Index Blue 0,30% 0,35%  0,25% 0,30% 

CSIF World ex CH Index 0,09% 0,04%  0,09% 0,04% 

CSIF World ex CH Index Pension Fund 0,09% 0,04%  0,09% 0,04% 

CSIF World ex CH Small Cap Index - Pension Fund N/A N/A  0.25% 0.20% 

CSIF Europe ex CH Value Weighted Index 0,28% 0,04%  0,28% 0,04% 

CSIF US Value Weighted Index - Pension Fund 0,04% 0,04%  0,04% 0,04% 

CSIF Japan Value Weighted Index 0,04% 0,04%  0,04% 0,04% 

CSIF World ex CH Value Weighted Index - Pension Fund N/A N/A  0.14% 0.09% 

CHF Bonds           

CSIF Switzerland Bond Index AAA-AA Blue 0,20% 0,00%  0,30% 0,00% 

CSIF Switzerland Bond Index AAA-BBB Blue 0,20% 0,00%  0,30% 0,00% 

CSIF Switzerland Bond Index AAA-BBB 1-5 Y Blue N/A N/A  0.30% 0.00% 

CSIF Switzerland Bond Index Domestic AAA-BBB Blue 0,20% 0,00%  0,30% 0,00% 

CSIF Switzerland Bond Index Foreign AAA-BBB Blue 0,20% 0,00%  0,30% 0,00% 

CSIF Switzerland Bond Index Domestic Government 3-7 Blue 0,20% 0,00%  0,20% 0,00% 
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Fund 
Current Spread  New Spread 

Subscription Redemption  Subscription Redemption 
      

Foreign Currency Bonds       

CSIF Bond EUR Index Blue 0,14% 0,00%   0,14% 0,00% 

CSIF Bond USD Index Blue 0,06% 0,00%   0,06% 0,00% 

CSIF Bond GBP Index Blue 0,06% 0,00%   0,06% 0,00% 

CSIF Bond JPY Index Blue 0,10% 0,10%   0,10% 0,10% 

CSIF Bond Rest World Currencies Index Blue 0,24% 0,00%   0,24% 0,00% 

CSIF Bond World ex CH Index Blue 0,11% 0,03%   0,11% 0,03% 

CSIF Bond Aggregate EUR Index 0,20% 0,00%   0,20% 0,00% 

CSIF Bond Aggregate USD Index 0,30% 0,00%   0,30% 0,00% 

CSIF Bond Aggregate GBP Index 0,20% 0,00%   0,20% 0,00% 

CSIF Bond Aggregate JPY Index 0,10% 0,10%   0,10% 0,10% 

CSIF Bond Aggregate Rest World Currencies Index 0,30% 0,00%   0,30% 0,00% 

CSIF Bond Aggregate World ex CHF Index 0,22% 0,02%   0,22% 0,02% 

CSIF Bond Aggregate World 1-5 Y ex CHF Index Blue N/A N/A  0.22% 0.02% 

CSIF Bond Corporate EUR Index 0,40% 0,00%   0,40% 0,00% 

CSIF Bond Corporate World ex CHF Index Blue 0,40% 0,00%   0,40% 0,00% 

CSIF Bond EUR Fiscal Strength Index Blue 0,14% 0,00%  0,14% 0,00% 

CSIF Bond World ex CHF Fiscal Strength Index Blue 0,11% 0,03%  0,11% 0,03% 

CSIF Inflation-Linked Bond World ex Australia ex Japan ex Italy Index Blue 0,12% 0,12%  0,12% 0,12% 

CSIF Inflation-Linked Bond EUR ex Italy Index Blue 0,08% 0,08%   0,08% 0,08% 

Real Estate           

CSIF Switzerland Real Estate Fund Index Blue 0,15% 0,15%   0,15% 0,15% 

CSIF Europe ex CH Real Estate Index 0,35% 0,15%   0,35% 0,15% 

CSIF North America Real Estate Index - Pension Fund 0,15% 0,15%   0,15% 0,15% 

CSIF North America Real Estate Index Blue N/A N/A  0.15% 0.15% 

CSIF Asia Real Estate Index 0,25% 0,25%   0,25% 0,25% 

Source: Credit Suisse, May 2013 
 

 

 

Disclaimer: 

This document is produced by Credit Suisse AG for reporting purposes only and for the sole use of the recipient. Unless stated to the contrary, all figures are unaudited. This 
document constitutes Marketing Material and is not the result of a financial analysis or research and therefore not subject to the “Directives on the Independence of Financial 
Research” (Swiss Bankers Association). The content of this document does therefore not fulfill the legal requirements for the independence of financial analyses and there is no 
restriction on trading prior to publication of financial research. Although the information has been obtained from and is based upon sources that Credit Suisse AG believes to be 
reliable, no representation is made that the information is accurate or complete. This document is not suitable for tax purposes. In accordance with the Bank’s General Conditions, 
any objections must be submitted within one month. Credit Suisse AG reserves the right to make corrections. Historical returns and financial market scenarios are no guarantee of 
future performance. Information pertaining to the market value weighting, etc. of particular securities is based on market information from the past and is subject to change at any 
time. Valuations contained in this report do not constitute an offer to buy or sell investment products at the indicated valuation. Trading prices may differ from the valuation 
contained in this report and may in particular be subject to liquidity and/or risk discounts. For certain investment instruments, in particular for alternative investment instruments, 
official net asset values may be obtained only on certain dates. In such cases this report may refer to (internal) estimated valuations instead of official net asset values. Clients with 
single tariff should note that the performance data takes no account of management and administration fee. Clients with all-in fee should note that the performance data takes no 
account of the all-in fee. In connection with the provision of services, Credit Suisse AG may receive fees, commissions, reimbursements, discounts or other monetary or non-
monetary benefits (collectively known as “remunerations”), which will form an additional part of Credit Suisse AG’s compensation. In receiving payments by third parties Credit 
Suisse AG interests may be adverse to those of its clients. Detailed information on remunerations or potential conflicts of interests can be found in the list “Remunerations” and in 
the Credit Suisse AG "Summary Conflicts Policy". Both documents and more details about these payments may be obtained upon request from your relationship manager. 
Discretionary mandates and/or investment products used within the framework of these mandates (e.g. alternative instruments, structured instruments and derivatives) may 
involve a high degree of complexity and risk, or may be subject to stock market fluctuations. This document will be distributed by Credit Suisse AG, Zurich, a Bank being 
regulated by the Swiss Financial Market Supervisory Authority. This document is not intended for persons who, due to their nationality or place of residence, are not permitted to 
receive such information under local law. Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to any 
US persons (within the meaning of Regulation S under the US Securities Act of 1933, as amended). The same applies in any other jurisdiction except where compliant with the 
applicable laws.  

The product described is an umbrella fund under Swiss law of the type "other funds for traditional investments" for qualified investors pursuant to CISA, art. 10, paras. 3 and 4. 
This document is expressly not intended for private individuals or persons for whom access to this type of information is forbidden. The target group of investors may also be 
restricted in the fund contract for specific subfunds or unit classes. The fund contract and the annual report are available free of charge from the fund management company, 
Credit Suisse Funds AG, Zurich, or from the custodian bank, Credit Suisse AG, Zurich. 

Copyright © 2013 Credit Suisse Group AG and/or its affiliates. All rights reserved. 
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