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Key takeaways:

	ȷ While chemical pollution is clearly one of the 
main drivers of biodiversity loss, there are still 
significant research gaps when it comes to 
establishing a clear link between chemical 
pollutants and their impact on the environment.

	ȷ Investors should be aware of the key regulatory, 
legal, and reputational risks associated with 
chemical manufacturers.

	ȷ Recent policies from major economies have 
been criticized for overlooking the effect of 
chemical pollutants, which may lead to 
regulatory changes.

	ȷ To address these concerns, we joined the 
Investors Initiative on Hazardous Chemicals 
(IIHC), with the goal of encouraging issuers to 
improve chemical-related transparency and 
production processes.

The chemical industry is an integral part of the global economic 
landscape, with 95% of all manufactured goods reliant on some 
form of chemical process. However, chemical pollution is both  
a key driver of the biodiversity crisis and a contributor to climate 
change. Chemical production is the most energy-consuming 
production sector and the third largest source of global carbon 
emissions. Pressure is mounting.
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Introduction
Chemical manufacturers must be held accountable if we 
want to manage the risk and harm caused by hazardous 
and persistent chemicals. The production and use of  
hazardous chemicals pose substantial material risks  
to investors. These risks are amplified by a lack of trans-
parency in the chemical sector, where only modest 
insights into the portfolios of the companies are per-
mitted. The Investor’s Initiative on Hazardous Chemicals 
brings together investors to engage with chemical 
companies who play a vital role in addressing the threat  
of hazardous chemicals.

Nisha Long,  
Head of Sustainability Research  
at Credit Suisse Asset Management

The production and use of hazardous chemicals are 
linked to substantial financial risks. It is also – though 
often overlooked – a key driver of the ongoing biodiversity 
loss. It is therefore important that responsible investors 
engage with the chemical industry and push for a transition 
to safer alternatives. This is what Credit Suisse Asset 
Management is doing by joining the Investor Initiative 
on Hazardous Chemicals and leading the engagements 
with two of the companies.

ChemSec,  
International Chemical Secretariat

starting to consider a blanket ban on PFAS, 
pressure for change is mounting. Studies pub-
lished last year by The Guardian found that 
chemical companies such as DuPont and Daikin 
had been aware of the dangers surrounding a 
PFAS compound found in food packaging since 
2010 but hid this from the general public and 
the Food and Drug Administration (FDA).6 In 
February 2023, a major mapping project by an 
independent nonprofit revealed that more than 
17,000 sites across the UK and Europe contain 
alarmingly high levels of PFAS pollutants.7

Other studies have addressed the need for a 
planetary boundary for chemical pollution and novel 
entities. Some argue that synthetic chemicals, 
namely persistent chemicals, should be prioritized, 
and that failing to do this would pose a threat to 
the global ecosystem. Today, there are more than 
100,000 substances in global commerce,8 with 
production projected to triple by 2050 compared to 
2010, according to a study published last year.9 

Given all the above, regulation and oversight still 
falls short and is fragmented in several areas, 
from a lack of comprehensive testing and slow 
regulatory processes to a limited focus on 
cumulative effects and inadequate transparency 
and reporting. Addressing these shortcomings 
requires input from all stakeholders: regulators, 
NGOs, researchers, industry associations, and 
investors.

The chemical industry is an integral part of 
the global economic landscape, with 95% 
of all manufactured goods reliant on some 
form of chemical process.1 The industry 
not only produces a huge range of finished 
products for general consumption, but also 
generates key inputs and enables process-
es for other manufacturing activities that 
have raised living standards across the 
world. However, until very recently, broader 
society was in the dark regarding the 
negative impact of the chemical industry 
on the environment. 

In the European Union, 75% of the almost 300 
million tons of chemicals used every year are 
considered hazardous to human health or the 
environment.2 Average male sperm counts have 
more than halved over the last 40 years, and this 
has been linked to chemical exposure.3 Exposure 
to toxic chemicals has also been linked to birth 
defects, cancer, obesity, and a range of other 
illnesses.4 Chemical pollution is a key driver of the 
biodiversity crisis and a big contributor to climate 
change, as chemical production is the world’s 
most energy-consuming production sector and the 
third largest source of global carbon emissions.5

The past couple of months has seen increased 
media coverage around hazardous chemicals, and 
in particular, persistent chemicals (PFAS). From 
3M announcing their decision to exit PFAS 
manufacturing by 2025, to the European Union 
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What is PFAS?

PFAS stands for “per- and polyfluoroalkyl substances.” Since the 
1940s, this group of human-made chemicals has been used in a 
wide range of industrial and consumer products, including nonstick 
cookware, stain-resistant fabrics, firefighting foam, and food packag-
ing. PFAS are persistent in the environment and do not break down 
easily, which means that they can accumulate in living organisms 
and the environment – hence the nickname “persistent chemicals.” 
They are persistent due to the chemical bond between a carbon 
atom and a fluorine atom, both of which are extremely stable in the 
natural world.17

While chemical pollution is clearly one of the main 
drivers of biodiversity loss, gaps persist in biodiversity 
research. Further interdisciplinary research efforts and 
collaboration are needed to bring clarity to the complex 
interactions between chemicals and ecosystems, as 
well as to the long-term effects on different species 
and habitats.

Biodiversity loss

Although ecologists have identified pollution, 
including chemical pollution, as one of the main 
drivers of biodiversity loss, chemical pollution is 
often not part of the discussion.13 In a recent 
ecology study titled “Addressing chemical pollution 
in biodiversity research,” the authors found that 
chemical pollution as a global change factor for 
contributing to worldwide biodiversity loss has 
received much less attention in biodiversity 
research thus far.14 There is much more focus  
on the other drivers, such as climate change, 
changes in land and sea use, invasive species, 
and direct exploitation of natural resources. The 
study found that chemical pollution is addressed 
in relation to eutrophication, and occasionally 
concerning the toxicity caused by a few select 
classes of chemicals, notably pesticides. Another 
study referenced work that showed that the high 
rate of change in production and variety of synthetic 
chemicals over the last four decades has even 
outpaced many other drivers of change.15

Chemical pollution and biodiversity loss are 
strongly interconnected issues. Chemical 
pollution has profound, far-reaching impacts 
on biodiversity that are both direct and indi-
rect.10 Chemical pollution alters the chemical 
composition of soils, water, and air, which 
has an adverse effect on ecosystems and  
the organisms that inhabit them. Hazardous 
pollutants also impact the food chain and the 
interactions between species. For example, 
pesticides, insecticides, and other toxic 
chemicals can kill beneficial insects and 
other organisms that are important for 
pollination, leading to lower plant biodiversity. 
Similarly, chemicals can also affect the 
reproductive success of certain species, 
leading to reduced populations and the 
eventual loss of biodiversity, as seen in 
“ocean dead zones.”11 Moreover, the loss of 
biodiversity even exacerbates the impacts of 
chemical pollution. As biodiversity declines, 
ecosystems become less resilient, making 
them more vulnerable.12 In other words, when 
an ecosystem loses species that help to 
break down pollutants, it becomes less  
able to cope with chemical pollution.  
	

Chemical pollution has the 
potential to cause severe 
ecosystem and human health 
problems at different scales, 
but also to alter vital Earth 
system processes on which 
human life depends.
Outside the Safe Operating Space of  
the Planetary Boundary for Novel Entities16 

16 �Outside the Safe Operating Space of the Planetary Boundary 
for Novel Entities.  
Linn Persson, Bethanie M. Carney Almroth, Christopher D. 
Collins, Sarah Cornell, Cynthia A. de Wit, Miriam L. Diamond, 
Peter Fantke, Martin Hassellöv, Matthew MacLeod, Morten W. 
Ryberg, Peter Søgaard Jørgensen, Patricia Villarrubia-Gómez, 
Zhanyun Wang, and Michael Zwicky Hauschild 
Environmental Science & Technology 2022 56 (3), 1510-1521 
DOI: 10.1021/acs.est.1c04158

17 roadmaptonowhere.pdf (clientearth.org)

10 Policy options to account for multiple chemical pollutants threatening biodiversity (lib4ri.ch)
11 Strategy.pdf (europa.eu)
12 Chemical pollution, a key driver of the biodiversity crisis (chemtrust.org)
13 5 key drivers of the nature crisis (unep.org)
14 Addressing chemical pollution in biodiversity research (wiley.com)
15 �Outside the Safe Operating Space of the Planetary Boundary for Novel Entities 

Linn Persson, Bethanie M. Carney Almroth, Christopher D. Collins, Sarah Cornell, Cynthia A. de Wit, Miriam L. Diamond, Peter Fantke, Martin Hassellöv, 
Matthew MacLeod, Morten W. Ryberg, Peter Søgaard Jørgensen, Patricia Villarrubia-Gómez, Zhanyun Wang, and Michael Zwicky Hauschild 
Environmental Science & Technology 2022 56 (3), 1510-1521 
DOI: 10.1021/acs.est.1c04158

Ecologists warn that failing to account for  
the negative impacts of chemical pollution will 
significantly undermine measures to protect 
biodiversity. A research article published on 
science.org highlighted the urgent need for an 
Earth-system perspective when assessing the 
hazard and risk of chemicals. In an ideal world,  
it would be possible to identify the properties  
that may predispose chemicals toward becoming 
a problem prior to being released into the environ-
ment – especially before their effects become 
irreversible on a global scale. However, given the 
many unknown and complex interactions between 
chemicals and ecosystems, it remains a challenge 
for the research community to develop the knowl-
edge base that allows for this type of screening 
approach. In addition, the effects of chemical 
pollution are often subtle, cumulative, and manifest 
over longer time frames, making them more 
challenging to quantify.
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European Union
However, the “pollution prevention and control” 
section of the proposal22 does not include the 
manufacturing of chemicals, nor the manufactur-
ing of chemical products. The absence of these 
activities is particularly concerning, as it greatly 
reduces the incentive for producing safer substi-
tutes and alternatives. If there is the will for the 
taxonomy to deal with chemical pollution, it is 
important that the issue is addressed at the 
beginning of the supply chain, where the ingredients 
for finished products are manufactured. Without 
substitution offerings downstream, there is little 
hope that companies will be incentivized to seek 
safer alternatives.

The circular economy set of objectives includes a 
few criteria that address chemicals, such as the 
manufacture of plastic packaging goods (high 
ambition when it comes to chemicals), the manu-
facture of electrical and electronic equipment (lower 
ambition), and the construction of new buildings  
(no ambition, but Do No Significant Harm (DNSH)). 
However, a priority should be the inclusion of the 
“manufacture of chemicals” or “manufacture of 
chemical products” in the “pollution prevention and 
control” set of objectives with an ambition level akin 
to that of plastic packaging (high ambition when it 
comes to chemicals). These activities would have a 
trickle-down effect and the largest impact on 
pollution prevention.

The regulatory landscape

In 2022, the EU unveiled the “largest ever ban” 
on dangerous chemicals, with up to 12,000 
substances potentially falling within the scope  
of its new “restrictions roadmap.”20 This “restric-
tions roadmap” was conceived as a decisive  
first step toward tackling issues such as 
chemical pollution, declining human fertility 
rates, and whale extinction. According to the 
European Chemicals Agency, the plan would 
focus on entire classes of chemical substances, 
including PFAS. In 2023, on the first anniversa-
ry of the EU’s bold plan, a study conducted  
by environmental and health groups found that 
the EU has failed to implement the regulations 
necessary to effectively ban the chemicals, 
missed several deadlines, and failed to provide 
adequate resources for implementing the 
regulations.21 The study also criticized the EU 
for permitting exemptions and loopholes that 
enable use of some of the most hazardous 
chemicals to continue. The authors of the 
study called on the EU to take urgent 
action to address these shortcomings  
and to ensure that the ban on dangerous 
chemicals is properly enforced.

In addition, the European Commission is 
working on a new set of taxonomy criteria for 
economic activities that substantially contribute 
to one or more of the following “Taxonomy  
4 objectives”.

In recent years, the dangers of per- and 
polyfluoroalkyl (PFAS) chemicals and the 
importance of reducing exposure have been 
acknowledged by the European Union (EU). 
The Regulation on the registration, evaluation, 
authorization, and restriction of chemicals 
(REACH), enacted in 2007, is the main EU 
law protecting human health and the environ-
ment from the risks posed by chemicals.18 
REACH requires companies to register 
substances that they manufacture or import 
into the EU and to provide information on 
their potential hazards. It also requires  
the evaluation of the risks of substances and 
the authorization of substances of very high 
concern. Since REACH was implemented, 
fewer than 100 substances (out of hundreds 
of thousands) have been restricted.19

The year 2020 saw the launch of the Chemical 
Strategy for Sustainability, as part of the EU’s 
Green Deal. The purpose of the chemical strategy 
is to assess and regulate chemicals more effec-
tively. This includes ridding consumer products of 
the most harmful chemicals and restricting certain 
substances, including some PFAS.

While we find these steps encouraging, we 
believe that more could be done. For example, 
there are critical policy gaps in current legislation 
that should be rectified. 

Sustainable use 
and protection of 
water and marine 
resources

Transition to a 
circular economy

Pollution  
prevention  
and control

Protection  
and restoration of 
biodiversity and 
ecosystems

22 Sustainable investment – EU environmental taxonomy (europa.eu)
18 REACH Regulation (europa.eu)
19 Registry of restriction intentions until outcome - ECHA (europa.eu)
20 DocsRoom - European Commission (europa.eu)
21 A roadmap to nowhere? | ClientEarth

Four taxonomy objectives 
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https://ec.europa.eu/docsroom/documents/49734
https://www.clientearth.org/latest/documents/a-roadmap-to-nowhere/


23 Council formally adopts further restrictions to ‘forever chemicals’ in waste – Consilium (europa.eu).
24 Technical Fact Sheet: Drinking Water Health Advisories for Four PFAS (PFOA, PFOS, GenX chemicals, and PFBS) – June 2022 (epa.gov).
25 China Publishes Draft List of Key New Pollutants under Pollutant Control Action Plan (natlawreview.com).
26 PFAS in Food Packaging – NS Dept. of Environmental Conservation.

27 Japan updates list of substances allowed for food contact articles | Food Packaging Forum.
28 Governor Newsom Signs Legislation Making California First in the Nation to Ban Toxic Chemicals in Cosmetics | California Governor.

A timeline of recent developments 
around the globe

2022 2023

In 2022, the European Commission 
proposed to update the list of water 
pollutants in scope of the European 
Green Deal’s zero-pollution ambition. 
The addition of PFAS to the list means 
that surface water and groundwater 
would have more strict controls in 
terms of PFAS.

In January 2023, the Japanese Ministry 
for the Environment started discussing 
strengthening ways to combat PFAS 
pollution. The proposals will consider 
water quality standards and will also 
conduct an assessment on the impact 
of certain substances used in food  
contact articles.27 

In 2022, the US Environmental Protec-
tion Agency (EPA) proposed designat-
ing PFAS chemicals as “hazardous 
substances,” 24 following the announce-
ment of more stringent guidelines on 
PFAS in drinking water. Under the new 
definition, entities would have to report 
any releases of the substances that 
meet or exceed defined thresholds.

As of the end of 2022, New York 
banned the intentional addition of 
PFAS in food packaging.26

Toward the end of 2022, the EU 
formally adopted a regulation to 
reduce limit values for the presence 
of persistent organic pollutants in 
waste. This regulation brings the 
EU’s legislation in line with its inter-
national commitments, such as the 
Stockholm Convention on Persistent 
Organic Pollutants (POPs), and is 
consistent with the European Green 
Deal’s ambitions to achieve toxic-free 
material cycles, as well as the new 
Circular Economy Action Plan.23

In 2023, the European Chemicals 
Agency (ECHA) submitted a proposal 
to ban all PFAS in Europe.

China published an action plan in 
2022 to regulate a number of key 
pollutants, such as PFAS.25

Scientists have called on the EU to take urgent action to address the shortcom-
ings and ensure that the ban on dangerous chemicals is properly implemented. 
Including truly sustainable criteria in the EU Taxonomy Regulation to encourage 
sustainable innovation and the development of safer chemicals is of utmost 
importance. As understanding of the chemical pollution crisis grows,  
the regulatory environment is rapidly changing.

From 2025 onward, California will ban  
the use of PFAS in cosmetics and  
personal care products.28 

2025
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https://www.consilium.europa.eu/en/press/press-releases/2022/10/24/council-formally-adopts-further-restrictions-to-forever-chemicals-in-waste/
https://www.epa.gov/system/files/documents/2022-06/technical-factsheet-four-PFAS.pdf
https://www.natlawreview.com/article/china-publishes-draft-list-key-new-pollutants-under-pollutant-control-action-plan
https://www.dec.ny.gov/chemical/124367.html
https://www.foodpackagingforum.org/news/japan-updates-list-of-substances-allowed-for-food-contact-articles
https://www.gov.ca.gov/2020/09/30/governor-newsom-signs-legislation-making-california-first-in-the-nation-to-ban-toxic-chemicals-in-cosmetics/
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_6278
http://www.pops.int/
http://www.pops.int/
https://echa.europa.eu/registry-of-restriction-intentions/-/dislist/details/0b0236e18663449b


32 �ESG stands for environmental (E), social (S), and governance (G). For further information about the ESG investment criteria and the sustainability-related 
aspects of the fund please consider the legal and regulatory documents of the fund (such as, e.g., the prospectus) and visit credit-suisse.com/esg. In addition to 
sustainability-related aspects, the decision to invest in the fund should take into account all objectives and characteristics of the fund as described in its 
prospectus, or in the information which is to be disclosed to investors in accordance with applicable regulations.

33 About (chemsec.org)

29 DuPont, Chemours, 3M Sued by N.C. Attorney General Over PFAS (bloomberglaw.com).
30 Sizing Up an Environmental Liability for 3M and Others | Barron’s (barrons.com).
31 A Roadmap to Insurance Coverage for the Mother of Toxic Torts: PFAS | Miller Nash LLP.

What is the risk to investors? Investors take action

on the horizon, chemical-producing companies 
should be focusing on developing safer 
alternatives. Failing to do so will put future 
revenues at risk and could lead to stranded 
assets if substances cannot conform with 
regulations.

	ȷ Litigation risk: During the last few years, some 
of the biggest chemical manufacturers in the 
world, particularly those who produce PFAS, 
have been involved in litigation – DuPont, 
Chemours, and 3M to name but a few.29 The 
estimated legal costs of these cases come to 
USD 40 bn, and could exceed USD 400 bn in 
the coming years.30 With figures like this, and 
insurance and liability experts referring to the 
PFAS crisis as “the mother of all toxic torts,”31  
it is easy to imagine chemical companies 
facing bankruptcy in the near future.

	ȷ 	Reputation risk: In addition to companies 
being dragged into resource-intensive litigation 
related to hazardous chemicals, the risk of 
reputational damage is not to be underestimated. 
With the dangers of persistent and hazardous 
chemicals ever more present in the mainstream 
media, the general public are much more aware 
of the issue. Such heightened awareness means 
that people are more conscious when buying 
products that contain or may contain persistent 
chemicals. In addition, the chemical producing 
sector is not without its share of deadly accidents 
and controversies that can negatively affect  
a firm’s (and its investors’) reputation and 
financial performance. 

With ChemScore, ChemSec helps fill an import-
ant data gap. ESG32 ratings and scores tend to 
underestimate the risks associated with the 
production of hazardous chemicals. This is mainly 
due to the lack of data disclosed by chemical 
companies, and often on account of data provid-
ers’ lack of expertise on the topic. ChemScore 
ranks the world’s top 54 chemical producers on 
their efforts to reduce their hazardous chemical 
footprints. The score ranks a company’s perfor-
mance across four categories: 1) the toxicity of its 
product portfolio; 2) research and development of 
nontoxic chemicals; 3) management and transpar-
ency; and 4) the number of controversies and scandals 
that the company has been involved in. The ranking 
was developed to provide investors with better 
information so that they can assess which compa-
nies have robust chemicals management strate-
gies, and which do not.33

Prior to joining the IIHC, Credit Suisse Asset 
Management cosigned a letter in 2022 to 
companies ranked in ChemScore. The 47 
signatories with a combined USD 8 tn in assets 
under management were assembled by Aviva 
Investors and Storebrand Asset Management. 
The letter asked for increased transparency, 
phaseout plans for persistent chemicals, and 
improved ChemScore ratings.

Substantial material risks are associated with 
the production and use of hazardous and 
persistent chemicals. As we have already 
noted, both the regulatory landscape and the 
ecological research landscape are catching 
on to the fact that hazardous, persistent 
chemicals are detrimental to our natural 
environment and people’s health. These risks 
are heightened by a lack of transparency in 
the chemical sector, where there is often 
minimal insight into the portfolios of chemi-
cal manufacturers. Since EU and US regula-
tions require minimal degrees of reporting 
(and with those in the rest of the world 
requiring even lower degrees), investors  
are often left in the dark when it comes to 
assessing the ultimate impact of chemical 
pollutants.

	ȷ Regulatory risk: Historically, the chemical 
production industry has been largely unregulated 
compared to other sectors. For example, up until 
2016, only five out of hundreds of thousands of 
chemicals were subject to restrictions in the US. 
Although the regulatory landscape is rapidly 
changing when it comes to managing hazardous 
and persistent chemicals, a lack of transparency 
remains. The European Green Deal, as well as 
the US EPA’s flagship roadmaps and action 
plans for tackling PFAS have not yet had the 
desired effect. This makes it difficult for investors 
to understand the legal and reputational risks 
that chemical manufacturers are exposed to. 
With a harsher regulatory environment looming 

Credit Suisse Asset Management joined the 
Investor Initiative on Hazardous Chemicals 
(IIHC) in January 2023. The IIHC is an 
investor-led collaborative initiative coordinat-
ed by ChemSec. In line with our engagement 
policy, our goal is to encourage issuers to 
improve transparency and to achieve more 
ethical production processes regarding 
persistent chemicals. By joining forces with 
50 of the world’s largest institutional inves-
tors, representing around USD 10 tn in assets 
under management, we aim to foster rapid 
transformation in the chemical sector. 

Credit Suisse Asset Management joined the Investors 
Initiative on Hazardous Chemicals (IIHC) with the goal of 
encouraging issuers to improve transparency, and to 
achieve more ethical production processes, especially 
regarding persistent chemicals.

The substantial material risks associated with the production 
and use of hazardous chemicals are amplified by a lack of 
transparency in the chemical sector. Investors should be 
aware of the key financial risks associated with companies 
producing chemicals.

While PFAS can be safely made and used, our 
decision to exit per- and polyfluoroalkyl substance 
(PFAS) manufacturing and to discontinue the use 
of PFAS across our product portfolio by the end  
of 2025 was based on careful consideration and  
a thorough evaluation of the evolving external 
landscape, including multiple factors such as 
accelerating regulatory trends focused on reducing 
or eliminating the presence of PFAS in the environ-
ment and changing stakeholder expectations.

Investor Relations, 3M
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Unless noted otherwise, all illustrations in this document were produced by Credit Suisse AG and/or its affiliates with the greatest of care and to the best of its 
knowledge and belief.

This material constitutes marketing material of Credit Suisse AG and/or its affiliates (hereafter “CS”). This material does not constitute or form part of an offer or 
invitation to issue or sell, or of a solicitation of an offer to subscribe or buy, any securities or other financial instruments, or enter into any other financial transaction, 
nor does it constitute an inducement or incitement to participate in any product, offering or investment. This marketing material is not a contractually binding 
document or an information document required by any legislative provision. Nothing in this material constitutes investment research or investment advice and may 
not be relied upon. It is not tailored to your individual circumstances, or otherwise constitutes a personal recommendation, and is not sufficient to take an invest-
ment decision. The information and views expressed herein are those of CS at the time of writing and are subject to change at any time without notice. They are 
derived from sources believed to be reliable. CS provides no guarantee with regard to the content and completeness of the information and where legally possible 
does not accept any liability for losses that might arise from making use of the information. If nothing is indicated to the contrary, all figures are unaudited. The 
information provided herein is for the exclusive use of the recipient. The information provided in this material may change after the date of this material without 
notice and CS has no obligation to update the information. This material may contain information that is licensed and/or protected under intellectual property rights 
of the licensors and property right holders. Nothing in this material shall be construed to impose any liability on the licensors or property right holders. Unauthorised 
copying of the information of the licensors or property right holders is strictly prohibited. The full offering documentation including, the prospectus or offering 
memorandum, the Key Investor Information Document (KIID), the Key Information Document (KID), the fund rules, as well as the annual and bi-annual reports 
(‘’Full offering documentation’’), as the case may be, may be obtained free of charge in one of the languages listed below from the legal entity/entities indicated 
below and where available via Fundsearch (credit-suisse.com/fundsearch). Information on your local distributors, representatives, information agent, paying agent, 
if any, and your local contacts in respect of the investment product(s) can be found below. The only legally binding terms of any investment product described in this 
material, including risk considerations, objectives, charges and expenses are set forth in the prospectus, offering memorandum, subscription documents, fund 
contract and/or any other fund governing documents. For a full description of the features of the products mentioned in this material as well as a full description of 
the opportunities, risks, and costs associated with the respective products, please refer to the relevant underlying securities prospectuses, sales prospectuses, or 
other additional product documents, which we will be pleased to provide to you at any time upon request. The investment promoted in this marketing material 
concerns the acquisition of units or shares in a fund and not of any underlying assets. The underlying assets are owned by the fund only. Some of the product(s) 
included in this material may not be registered and/or available for purchase in your country of domicile. If in doubt whether the product(s) is/are registered for 
distribution in your country, please consult your relationship manager or locally registered distributor. If investment products have not been registered with, or 
authorized by a supervisory authority, certain investor protections provided under supervisory laws and regulations may not be provided. This material may not be 
forwarded or distributed to any other person and may not be reproduced. Any forwarding, distribution or reproduction is unauthorized and may result in a violation of 
the U.S. Securities Act of 1933, as amended (the ‘’Securities Act’’). The securities referred to herein have not been, and will not be, registered under the 
Securities Act, or the securities laws of any states of the United States and, subject to certain exceptions, the securities may not be offered, pledged, sold or 
otherwise transferred within the United States or to, or for the benefit or account of, U.S. persons. In addition, there may be conflicts of interest with regards to the 
investment. In connection with the provision of services, Credit Suisse AG and/or its affiliates may pay third parties or receive from third parties, as part of their fee 
or otherwise, a one-time or recurring fee (e.g., issuing commissions, placement commissions or trailer fees). Prospective investors should independently and 
carefully assess (with their tax, legal and financial advisers) the specific risks described in available materials, and applicable legal, regulatory, credit, tax and 
accounting consequences prior to making any investment decision.
For persons in Singapore: This document is not a prospectus as defined in the Securities and Futures Act 2001 (“SFA”) and has not been registered as a 
prospectus with the Monetary Authority of Singapore. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply, and 
this document should not be construed in any way as a solicitation or an offer to buy or sell any interest or investment referred to in this document.
For persons in Hong Kong SAR (China): The information memorandum in relation to any interest and/or investment referred to in this document has not been 
approved by the Securities and Futures Commission of Hong Kong. Accordingly (a) any interests or securities may not be offered or sold and have not been offered 
or sold in Hong Kong, by means of any document, other than to (i) “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong 
Kong and any rules made under that Ordinance; or (ii) in other circumstances which do not result in the document being a “prospectus” as defined in the Compa-
nies Ordinance (Cap. 622) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and (b) no person has issued or 
had in its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any 
advertisement, invitation or document relating to any interest or securities, which is directed at, or the contents of which are or are likely to be accessed or read by, 
the public in Hong Kong (except if permitted to do so under securities laws of Hong Kong) other than with respect to any interests or securities which are or are 
intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the definition of the Securities and Futures Ordinance (Cap. 
571) of Hong Kong and any rules made under that Ordinance.
For persons in China: For qualified investors. No invitation to offer, or offer for, or sale of, any interest or investment will be made to the public in the People’s 
Republic of China (“PRC”) or by any means that would be deemed public offering of securities under the laws of the PRC. These materials may not be distributed 
to individuals resident in the PRC or entities registered in the PRC who have not obtained all the required PRC government approvals. It is the investor’s responsibil-
ity to ensure that it has obtained all necessary PRC government approvals to purchase any interest, participate in any investment or receive any investment advisory 
or investment management services.
For persons in Indonesia: By receiving this presentation, you acknowledge that this presentation is provided upon your request and is confidential and intended 
for you only and you agree you will not forward, reproduce or publish this presentation to any other person. You are reminded that you have received this presenta-
tion on the basis that you are a person into whose possession this document may be lawfully delivered in accordance with the laws of the jurisdiction in which you 
are located and you may not nor are you authorised to deliver this document, electronically or otherwise, to any other person. This presentation has not been 
registered to Otoritas Jasa Keuangan which takes no responsibility for its contents. This presentation will not be made through the public media in Indonesia and 
delivered or provided to more than 100 parties in Indonesia and Indonesian citizens outside Indonesia.
For persons in Malaysia: This document is provided on a confidential basis and made upon your request. This document does not constitute, and should not be 
construed as constituting, an offer or invitation to subscribe for or purchase any securities (as defined in the Capital Markets and Services Act 2007) in Malaysia or 
interests (as defined in the Companies Act 1965) to the public in Malaysia. The dispatch of this document does not make available any securities for subscription or 
purchase in Malaysia. This document has been issued outside of Malaysia and no issue, offer or invitation under this document has any effect in Malaysia
For persons in Philippines: This document is provided upon your request and prepared for your informational purposes only. The products mentioned herein have 
not been registered with the Securities and Exchange Commission under the Securities Regulation Code. Any future offer or sale thereof is subject to registration 
requirements under the code unless such offer or sale qualifies as an exempt transaction. Further, this document is intended to be read by the addressee only and 
must not be passed to, issued to, or shown to the public generally.
For persons in Taiwan: Neither the material (the “Fund”), its offering memorandum, nor any other material relating to the same (the “Material”), has been 
approved by, or registered with the Financial Supervisory Commission of Taiwan or other competent authorities or self-regulatory organizations in Taiwan. The 
shares of the Fund may not be sold, offered, or issued to Taiwan resident investors unless, (i) they are made available outside Taiwan for purchase by such 
investors outside Taiwan; or (ii) they are being sold, offered, or issued to Taiwan resident investors in compliance with the applicable Taiwanese laws and regula-
tions. The Material is provided upon your request. The purchaser cannot re-sell the shares of the Fund nor solicit any other investor or purchaser in Taiwan for this 
offering unless otherwise permitted by the applicable laws and regulations.

For persons in Thailand: This document is provided upon your request. This document has not been approved by the Securities and Exchange Commission 
which takes no responsibility for its contents. No offer to the public to purchase any product will be made in Thailand and this document is intended to be read by 
the addressee only and must not be passed to, issued to, or shown to the public generally.
For persons in India: This document has not been registered with the Securities and Exchange Board of India (“SEBI”) and may not be distributed in India or to 
Indian residents in India and the interest in the Fund are not being offered and may not be sold while in India or to or for the account of any resident of in India while 
in India.
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