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This document is for information purposes only. The information contained herein is public, comes from public sources or is informative in 
nature. All material information in connection with the Certificates and the Trust has been disclosed through the Mexican Stock Exchange 
and is available at www.bmv.com.mx. You should carefully read the “IMPORTANT INFORMATION” section below. Capitalized terms not 
otherwise defined herein have the meaning set forth in the final prospectus dated October 31st, 2012 available at www.bmv.com.mx, 
related to the offering of the Certificados Bursátiles Fiduciarios de Desarrollo with the ticker CSCK 12. 
 
 
Overview 
____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 

 Date of issuance: November 5th, 2012 
 End of Investment Period: November 5th, 2015 
 Net proceeds received (“AUM”): MXN$6,689.20MM 
 Completed investments: 33 
 Outstanding investments: 21 
 Analyzed investments: 230 
 As of March 2019, the fund´s cumulative distributions reached MXN $6,741.79 MM (vs gross proceeds of 

MXN$6,736.5MM and net proceeds of MXN $6,689.20 MM), representing distributions of MXN $100.08 per certificate. In 
addition the NAV of the fund´s remaining assets is MXN $4,189.56MM or MXN $62.19 per certificate. 

 
 
Investment Performance  

 Total Invested Amount equivalent to 
MXN$8,056.88MM, representing 120.45% of 
AUM. 

 Outstanding Invested Amount1 equivalent to 
MXN$3,590.2MM, representing 53.67% of AUM: 
 USD denominated investments2 of USD$72.8MM 

representing 14.12% of AUM. 
 MXN denominated Investments of 

MXN$2,645.5MM representing 39.55% of AUM. 
 

 

1 Outstanding Invested Amount means Total Invested Amount minus principal 
amortizations received 

2 USD denominated Investments are converted to MXN using the average FX 
rate of the Trust’s purchases.  

 

 

 
 

 
*For the Consolidated Portfolio – Gross Annualized Return, USD Investment costs 
are converted using the average FX rate of the Trust’s purchases and the FX rate 
used for received cash flows is the one published by Mexico’s Central Bank each 
month end. 
**The CKD Price is derived from dividing the Net Asset Value (“NAV”) of the Trust 
by the number of Certificates outstanding. For the determination of NAV, the 
valuations are determined by the Valuation Committee of Credit Suisse Asset 
Management. Such valuations are published solely as part of this report and are 
subject to the disclaimers and other qualifiers set forth herein. The valuations and the 
corresponding CKD Price has not been reviewed, validated or agreed to by any 
Independent Valuation Agent (Valuador Independiente), price vendor (Proveedor de 
Precios) or any other person. The Independent Valuation Agent (Valuador 
Independiente) and price vendors (Proveedores de Precios) publish a separate CKD 
price and valuation, which are different from those set forth herein. 

Source: CSCK12 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

MXN,  
39.55% 

USD,  
14.12% 

Cash,  
4.68% 

Investment Portfolio by 
Currency as a% of AUM

CSCK 12 USD Port MXN Port Consolidated*

Gross Annualized Return 7.29% 12.79% 16.32%

CKD Price prior month end 61.5799         

Amount distributed in Period -                 

CKD Price 62.1920         

CKD Price (monthly return)** 0.99%

Latin American Corporate Index All rating B/BB B BB

Annualized IRR - All Region 3.53% 3.39% 2.62% 4.08%

Annualized IRR - Mexico 3.03% 4.10% 5.96% 1.47%

March-19

Investment Portfolio Gross Performance Analysis

   
   CSCK 12            Credit Suisse Mexico Credit Opportunities Trust 

 March 2019 

 

http://www.bmv.com.mx/
http://www.bmv.com.mx/
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Source: CSCK12 
The Gross Annualized Return (“Annualized IRR”) is the return since the settlement date of the first investment, and is an estimated, unaudited IRR presented 
on a “Gross” basis. Gross performance reflects the returns on investments only, excluding management and performance fees, expenses and other non-
investment related P&L, which in the aggregate may be substantial. Past performance is not a guarantee or indicator of future results. 
For the Consolidated Portfolio – Gross Annualized Return, USD Investment costs are converted using the average FX rate of the Trust’s purchases and the FX 
rate used for received cash flows is the one published by Mexico’s Central Bank each month end. 
 

   

 

 

 

Source: CSCK12 
The Gross Annualized Return (“Annualized IRR”) is the return since the settlement date of the first investment, and is an estimated, unaudited IRR presented 
on a “Gross” basis. Gross performance reflects the returns on investments only, excluding management and performance fees, expenses and other non-
investment related P&L, which in the aggregate may be substantial. Past performance is not a guarantee or indicator of future results. 
*For the MXN Portfolio, initial returns are higher than expected due to non-recurring cash flows. 
  
Investment Updates 
____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 

 Investments during the month 
The Investment Period concluded on November 5th, 2015. 
 

 FX transactions 
By the end of the Investment Period, the Trust has purchased a total of USD $228.43MM at an average FX rate of 
MXN$12.9851/USD. 
 

 Cash received from investments1 
Over the life of the fund, CSCK12 has received a total of USD$78.5MM and MXN$1,162.4MM of interest payments, 
USD$205.09MM and MXN$1,332.68MM of principal amortizations and asset sales, MXN$1,245.89MM from collections 
of NPL portfolios for a Total Portfolio Cash flow of USD$283.59MM and MXN$3,740.97MM.   
 

  
1 Cash received from investments at an asset level in investment vehicles. 
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Consolidated Portfolio - Gross Annualized Return
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USD Investment Portfolio - Gross Annualized Return
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MXN Investment Portfolio - Gross Annualized Return

CSCK 12 USD $m MXN $m Mar-19 USD $m MXN $m

Interests $78.50 $1,162.40 Interests $1.78 $3.70

Amortization $175.13 $1,332.68 Amortization $0.26 $18.10

Asset Sale $29.96 $0.00 Asset Sale $0.00 $0.00

NPLs $0.00 $1,245.89 NPLs $0.00 $11.38

TOTAL $283.59 $3,740.97 TOTAL $2.05 $33.18
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Distributions 
____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 
 Distributions during the month  

As of March 2019, the fund´s cumulative distributions reached MXN $6,741.79 MM (vs gross proceeds of 
MXN$6,736.5MM and net proceeds of MXN $6,689.20 MM), representing distributions of MXN $100.08 per certificate. In 
addition the NAV of the fund´s remaining assets is MXN $4,189.56MM or MXN $62.19 per certificate. 
 

 

 

 Summary of accumulated cash distributions 
 

  
 
 
 
 

 NAV Composition 
____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 
 

 
   

  USD market values and cash are converted to MXN using the FX rate at the end of March 2019 of MXN$19.3793/USD 

 
 
 
 
 
 
 
 

Distributions (MXN $m) 2015 2016 2017 Feb-18 Mar-18 Apr-18 May-18 Aug-18 Oct-18 Nov-18 Dec-18 Total

1. Peso Inv Available Cash $73.00 $589.52 $428.33 $438.67 $352.52 $0.00 $134.45 $180.35 $86.26 $40.95 $172.57 $2,496.62

a. Principal $27.68 $194.09 $230.40 $322.25 $271.87 $0.00 $94.82 $85.66 $62.09 $19.51 $152.41 $1,460.79

b. Interests $45.49 $395.42 $197.92 $97.96 $80.66 $0.00 $39.62 $94.69 $24.17 $21.44 $20.15 $1,017.53

c. Fees $0.02 $0.00 $0.00 $18.46 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $18.48

d. Expenses ($0.18) $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ($0.18)

2. Dollar Inv Available Cash $675.66 $1,735.21 $686.03 $16.56 $13.71 $289.99 $47.84 $32.27 $39.28 $0.00 $12.06 $3,548.61

a. Principal $256.14 $950.78 $245.35 $3.43 $3.43 $197.17 $10.29 $10.29 $3.43 $0.00 $7.88 $1,688.20

b. Interests $319.61 $335.81 $294.12 $11.68 $8.81 $15.86 $32.19 $17.23 $34.25 $0.00 $0.00 $1,069.56

c. Fees $22.50 $0.00 $0.00 $0.00 $0.00 $0.00 $5.36 $4.76 $1.59 $0.00 $0.00 $34.21

d. Expenses ($1.94) $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 ($1.94)

e. FX Gain $79.35 $448.62 $146.55 $1.44 $1.47 $76.95 $0.00 $0.00 $0.00 $0.00 $4.18 $758.57

Excess Cash $180.73 $13.78 $502.05 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $696.56

Total $929.40 $2,338.51 $1,616.41 $455.23 $366.23 $289.99 $182.29 $212.62 $125.53 $40.95 $184.63 $6,741.79

MXN per cert ificate $13.7965 $34.7140 $23.9947 $6.7576 $5.4365 $4.3048 $2.7060 $3.1563 $1.8635 $0.6079 $2.7407 $100.0785

FX rate* $17.0075 $18.9755 $19.9665 $18.4550 $18.5650 $18.0530 $19.7500 $18.9900 $19.0150 – $19.8700 $18.6745**

NAV Composition 

Market Value of USD investments 951,964,932

Market Value of MXN investments 2,924,301,496

Cash 313,294,596

TOTAL $4,189,561,023
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Portfolio Analysis 
_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 
As of March 31st, 2019 we have outstanding investments for an amount of MXN$3,590.2MM with a market value of MXN$3,876.27MM (USD$200.02MM), which 
represents 57.9% of the total AUM.  We are investing the remaining amount in overnight Repos with an average interest rate for the month of  ~8.22%.     

 

 
Source: CSCK12 
 * Mortgage NPLs include investments 8,15,16,17,25,26,31 and 33.  Clean and dirty prices show weighted average by cost. 
** Consumer NPLs include investments 21,27 and 32.  Clean and dirty prices show weighted average by cost. 
1 These percentages represent the market value of each investment divided by the Net Asset Value (“NAV”) of the fund. NAV is calculated using the market value of all investments plus cash, it does not take into account the cash distributed. All 
USD market values are converted to MXN using the FX rate at the end of March 2019 of MXN$19.3793/USD and USD original costs are converted using the average FX rate of MXN$12.9851/USD of the Trust’s purchases. 
2 These percentages represent the original cost of all the investments done during the investment period, even if they've been repaid or sold. 
3 Investments 5&22 were converted from MXN to USD and thus there is no additional cash cost in MXN 
4 TPORL = Third Party Originated Retail Loan 
5 For repaid investments the percentage reflects the final IRR at maturity. 

Mar-19 Feb-19

1 Transportat ion Loan Transport & Logist ics Special Situat ions 27-Dec-12 REPAID $7.0 REPAID REPAID REPAID REPAID REPAID 19.50% REPAID 1.36%

2 Transportat ion Loan Transport & Logist ics Credit Investment 27-Dec-12 REPAID $26.7 REPAID REPAID REPAID REPAID REPAID 10.64% REPAID 5.18%

3 Construct ion Loan Construct ion Credit Investment 27-Dec-12 REPAID $19.9 REPAID REPAID REPAID REPAID REPAID 7.77% REPAID 3.86%

4 Oil & Gas Loan Oil & Gas Credit Investment 17-Apr-13 SOLD $21.0 SOLD SOLD SOLD SOLD SOLD 7.52% SOLD 4.08%

5 & 22 Retail & Consumer Loan Retail & Consumer Special Situat ions 6-Oct-14 $40.4 11.76% 7.83%

5 & 22 Retail & Consumer Warrants Retail & Consumer Special Situat ions 5-Oct-17 $0.0 $1.3 0.58% –

6 Distressed bonds Housing NPL & Distressed 10-Jun-13 $26.1 $9.6 $3.8 $0.2 $0.2 $0.0 NA – 0.01% 1.87%

7 Senior secured bonds Construct ion Credit Investment 21-Jun-13 SOLD $10.1 SOLD SOLD SOLD SOLD SOLD 32.79% SOLD 1.97%

9 Senior secured bonds Oil & Gas Credit Investment 20-Sep-13 $40.0 $39.7 $40.0 $50.1 $51.5 $20.1 8.38% 8.50% 9.31% 7.71%

10 Senior secured bonds Telecom & Media Credit Investment 24-Sep-13 REPAID $29.0 REPAID REPAID REPAID REPAID REPAID 15.47% REPAID 5.63%

12 Oil & Gas Loan Oil & Gas Credit Investment 8-Nov-13 REPAID $25.0 REPAID REPAID REPAID REPAID REPAID 14.17% REPAID 4.85%

14 Senior unsecured bonds Chemicals & refining Credit Investment 18-Dec-13 $20.0 $19.9 $20.0 $70.7 $67.0 $14.6 7.88% 8.00% 6.75% 3.86%

18 Media Loan Telecom & Media Credit Investment 31-Dec-13 REPAID $19.8 REPAID REPAID REPAID REPAID REPAID 9.63% REPAID 3.84%

23 Senior secured bonds Oil & Gas Credit Investment 7-Nov-14 REPAID $19.8 REPAID REPAID REPAID REPAID REPAID 11.41% REPAID 3.84%

30 Oil & Gas Loan Oil & Gas Credit Investment 30-Jun-15 $25.0 $25.0 $13.1 $100.0 $100.0 $13.1 L+7.5% 8.23% 6.07% 4.85%

Total $111.1 $312.89 $76.9 $49.1 11.06% 22.72% 60.74%

*  Investment 6 Current Notional represents number of shares after the bond restructure. Prices are marked in MXN.

 

Mar-19 Feb-19

11 Restructured Mortgage Port Housing TPORL 4 16-Oct-13 $56.4 $43.3 $26.9 $71.9 $72.5 $19.4 NA 15.00% 0.46% 0.65%

13 Financial Services Loan Financial Services TPORL 4 25-Nov-13 REPAID $297.7 REPAID REPAID REPAID REPAID REPAID 18.10% REPAID 4.45%

19 Construct ion Loan Construct ion Credit Investment 4-Feb-14 $836.6 $836.6 $836.6 $107.6 $107.6 $900.0 NA NA 21.48% 12.51%

20 Real Estate Loan Real Estate Subordinated/Mezz 9-May-14 REPAID $500.0 REPAID REPAID REPAID REPAID REPAID 17.92% REPAID 7.47%

24 Financial Services Loan Financial Services TPORL 4 13-Nov-14 $350.0 $350.0 $194.4 $97.9 $97.6 $191.6 12.50% 12.00% 4.57% 5.23%

28 Financial Services Loan Financial Services Special Situat ions 19-Dec-14 $402.0 $402.0 $175.9 $121.7 $120.0 $214.7 12.00% 15.75% 5.13% 6.01%

29 Financial Services Loan Financial Services Subordinated/Mezz 23-Dec-14 REPAID $150.0 REPAID REPAID REPAID REPAID REPAID 15.49% REPAID 2.24%

5 & 22 Retail & Consumer Loan Retail & Consumer Special Situat ions 5-Oct-17 $802.3 NA3 $802.3 $100.0 $0.0 $821.4 12.75% 13.00% 19.61% –

* Mortage NPL Portfolios Housing NPL & Distressed $9,289.0 $1,323.5 $3,722.0 $24.2 $24.4 $752.9 NA 21.58% 17.97% 19.79%

** Consumer NPL Portfolios Housing Retail & Consumer $16,384.4 $90.9 $15,364.3 $0.2 $0.2 $24.4 NA 25.45% 0.58% 1.36%

Total $28,120.7 $3,994.0 $21,122.4 $2,924.3 14.70% 69.80% 59.71%

Expected IRR
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to 
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Finalized Deals Analysis 
_______________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 
 
As of March 31st, 2019 a total of 12 investments had been sold or repaid, generating a total of USD$46.5MM and MXN$564.7MM of investment gain.  
 

 
 
 
 
 
 
 
 

USD Investments

Deal # Loan Type Industry

Date of 

Investment

Original cost 

(USD)

Original 

Maturity 

Date

Repayment 

Date

Repayment 

during 

investment 

period

% of original 

principal 

outstanding 

on repayment

Realized 

IRR

Realized 

cash on cash 

multiple

Realized Gain 

(USD)

3 Construct ion Loan Construct ion 27-Dec-12 $19,900,000 9-Dec-13 9-Dec-13 Yes – 7.8% 1.07x 1,442,728.1

7 Senior secured bonds Construct ion 21-Jun-13 $10,126,244 4-Feb-21 25-Feb-14 Yes 100.0% 32.8% 1.20x 2,003,444.0

4 Oil & Gas Loan Oil & Gas 17-Apr-13 $21,000,000 16-Apr-18 15-Dec-14 Yes 70.5% 7.5% 1.10x 2,201,159.1

12 Oil & Gas Loan Oil & Gas 8-Nov-13 $25,000,000 19-Mar-18 30-Jun-15 Yes 95.4% 14.2% 1.22x 5,503,397.2

10 Senior secured bonds Telecom & Media 24-Sep-13 $28,990,100 31-Jan-20 19-Feb-16 No 100.0% 15.5% 1.30x 8,657,239.1

1 Transportat ion Loan Transport & Logist 27-Dec-12 $7,000,000 17-Dec-17 9-Dec-16 No 100.0% 19.5% 1.88x 6,127,699.3

2 Transportat ion Loan Transport & Logist 27-Dec-12 $26,685,533 30-Oct-17 9-Dec-16 No 93.1% 10.6% 1.33x 8,930,603.9

18 Media Loan Telecom & Media 31-Dec-13 $19,800,000 23-Dec-20 23-Dec-16 No 68.0% 9.6% 1.24x 4,765,147.3

23 Senior secured bonds Oil & Gas 7-Nov-14 $19,800,000 13-Oct-19 13-Apr-18 No 75.9% 11.4% 1.35x 6,864,005.3

$178,301,877 1.26x 46,495,423

MXN Investments

Deal # Loan Type Industry

Date of 

Investment

Original cost 

(MXN)

Original 

Maturity 

Date

Repayment 

Date

Repayment 

during 

investment 

period

% of original 

principal 

outstanding 

on repayment

Realized 

IRR

Realized 

cash on cash 

multiple

Realized Gain 

(MXN)

13 Financial Services Loan Financial Services 25-Nov-13 297,689,000 25-May-20 22-Dec-17 No 100.0% 18.1% 1.71x 211,347,728

19 Real Estate Loan Real Estate 9-May-14 500,000,000 19-Apr-19 21-Feb-18 No 38.9% 17.9% 1.55x 272,648,148

29 Financial Services Loan Financial Services 23-Dec-14 150,000,000 22-Oct-20 24-Dec-18 No 60.0% 15.5% 1.54x 80,704,167

947,689,000 1.60x 564,700,043
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Outstanding USD Portfolio Sector Holdings breakdown (vs. total NAV) 

 

   
Source: CSCK12 
These graphs represent the sector holdings breakdown (excluding cash) of the outstanding USD portfolio as a percentage of NAV which totals to 22.72% 
 
 
 
 
 
Outstanding MXN Portfolio Sector Holdings breakdown (vs. total NAV) 

    

 

 
 

 

 

Source: CSCK12 
These graphs represent the sector holdings breakdown (excluding cash) of the outstanding MXN portfolio as a percentage of NAV which totals to 69.80%. 
 

 
 
 
 
 
 
 
 
 
 
 
 

Chemicals 
& refining

6.75%

Housing
0.01%

Oil & Gas
15.38%

Retail & 
Consumer

0.58%

Industry

Credit 
Investment

22.13%

NPL & 
Distressed

0.01%

Special 
Situations

0.58%

Strategy

Construction
21.48%

Financial 
Services
9.70%

Housing
18.43%

Retail & 
Consumer
20.19%

Industry
3rd Party 
Originated 
Retail Loan

5.03%

Credit 
Investment

21.48%

NPL & 
Distressed

18.55%

Special 
Situations
24.73%

Strategy



7 

Outstanding Consolidated Portfolio Sector Holdings breakdown (vs. total NAV) 

 

 

Source: CSCK12 
These graphs represent the sector holdings breakdown (excluding cash) of the outstanding USD and MXN portfolio as a percentage of NAV which totals to 92.52%. 
 
 
 
 
 
 
 
 
 

Consolidated Portfolio Allocation by origination source (vs. total AUM) 
 

 

  
 

 

Source: CSCK12 
This graph represents the total invested amount allocated by origination source as a percentage of AUM which totals to 120.45%. 
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Defined Terms  
____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________ 

“Credit Investment” means debt of companies where there is a solid or improving underlying credit story. The cash flows 
generated by the company will typically provide the primary source of repayment in these investments; examples include 
corporate loans and pre-export /receivables financings. 
 
“NPL/Distressed” means debt portfolios which are already distressed at the time of the purchase. These loans are no longer 
current and trade at a deep discount to face value and are serviced by a third party if they are retail oriented loan portfolios. 
 
“Subordinated/Mezzanine” means debt from issuers that have other debt with more senior claims outstanding. 
 
“Special Situations” means any Investment (i) in which the related Obligor is a company that cannot access capital through 
more traditional or public sources, and where the Investment is intended to lead to a significant improvement in performance 
or market position, such as share-backed financing, private convertibles, pre-IPO financings and distressed debt, and (ii) that 
are structured transactions intended to protect such Investment, align interests with those of management and shareholders, 
and also allow sharing in the upside of any value created. 
 
“Third Party Originated Retail Loan Portfolios” means any Investment that is a credit to a lender that originates loans or 
interest in a portfolio of loans or lending secured by a loan portfolios that are originated and serviced by a third party. Returns 
may be subject to or indexed to the returns or performance of the portfolio or to the overall valuation of the third party. 
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IMPORTANT INFORMATION 
 
This report is current as of the date published, is issued for information purposes only, and does not intend to address the financial 
objectives or specific needs of any particular investor. The material is not intended to be, nor should it be construed or used as investment, 
accounting, tax or legal advice, or an offer to sell, or a solicitation of any offer to buy, an interest in any securities or a representation that 
any investment or strategy is suitable or appropriate to individual circumstances, or otherwise constitutes a personal recommendation to 
any specific investor. All investors should consult their own legal, accounting and tax advisors. 
 
This report is not suitable in connection with making any investment decision. All material information in connection with the Certificates 
and the Trust has been disclosed through a Mexican Stock Exchange and is available at www.bmv.com.mx and / or www.biva.mx. There 
can be no assurance that the Trust will meet its objectives or otherwise be able to successfully carry out its investment program. The 
Trust’s returns are unpredictable, and accordingly, its investment program is not suitable as the sole investment for an investor. Any 
performance information in these materials is not intended to be indicative of the Trust’s future results and it is not expected that the Trust 
will achieve any such results. 
 
The reader should not assume that any investments in companies, securities, sectors, strategies and/or markets identified or described 
herein were or will be profitable and no representation is made that any investor will or is likely to achieve results comparable to those 
shown herein, will make any profit or will be able to avoid incurring substantial losses. This report does not constitute research. The only 
legally binding terms in relation to the Trust and the Certificates are set forth in the Trust’s issuance and subscription documents, which 
were submitted to the Comisión Nacional Bancaria y de Valores (“CNBV”) and the Bolsa Mexicana de Valores, S.A.B. de C.V. (“BMV”) 
and may be reviewed at the BMV and / or BIVA webpage, www.bmv.com.mx and or or www.biva.mx. This document does not constitute 
an offer or invitation to enter into any type of financial transaction. As such, this report is not, nor is it intended to be, a comprehensive 
summary of any investment opportunity. 
 
These materials have been prepared jointly by Credit Suisse Asset Management, LLC and Banco Credit Suisse (México), S.A., Institución 
de Banca Múltiple, Grupo Financiero Credit Suisse (México) (together, “Credit Suisse”), which are the Management Advisor and Manager 
to the Trust, respectively, based on internally developed data with public information and other third party sources believed to be reliable. 
Although the information has been obtained from and is based upon sources that Credit Suisse believes to be reliable, no representation is 
made that the information is accurate or complete and no guarantee is made regarding reliability or completeness of this document, nor will 
any liability be accepted for losses that may arise from its use. Credit Suisse has not sought to independently verify information taken from 
third party sources and makes no representations or warranties as to its accuracy nor assumes any responsibility for independent 
verification of such information. Projections of future economic trends are inherently speculative, and actual experience may significantly 
diverge from such projections. The statements contained in these materials are made as of the date indicated herein, unless another time 
is specified, and the delivery of these materials at any given time shall not give rise to any implication that there has been no change in the 
facts set forth herein since that date. All opinions and views constitute judgments as of the date of writing, and are subject to change at 
any time without notice and Credit Suisse is under no obligation to update the information herein or to correct any inaccuracy herein except 
as explicitly required by law. 
 
Benchmarks are used solely for purposes of comparison and the comparison does not mean that there will necessarily be a correlation 
between the Trust’s returns and the benchmarks. No part of this material may be reproduced or retransmitted in any manner without the 
prior written permission of the Trust or Credit Suisse.  
 
Certain information contained in these materials constitutes “forward-looking statements”, which can be identified by the use of forward-
looking terminology such as “may,” “will,” “should,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue,’ “target,” “believe,” the 
negatives thereof, other variations thereon or comparable terminology. Due to various risk and uncertainties, including those summarized 
herein, actual events or results may differ materially from those reflected or contemplated in such forward-looking statements.  
 
Financial information described herein was not prepared according to GAAP (Generally Accepted Account Principles) used for financial 
statements filed with the SEC. Past performance is not a guarantee or indicator of future results.  
 
Credit Suisse does not represent, warrant or guarantee that this report is suitable for any investment purpose other than as specifically 
contemplated by a written agreement with Credit Suisse. This report is for informational and illustrative purposes only. This material does 
not purport to contain all of the information that a current or prospective investor may wish to consider. This material is not to be relied 
upon as such or used in substitution for the exercise of independent judgment.  
 
This report may not be used or relied upon in connection with any offer or sale of a security. Performance differences for certain investors 
may occur due to various factors, including timing of investment and eligibility to participate in new offerings. Investment return will 
fluctuate and may be volatile, especially over short time horizons. Current and future portfolio compositions may be significantly different 
from the information shown herein. Investing entails risks, including possible loss of some or all of the investor’s principal. The investment 
views and market opinions/analyses expressed herein may not reflect those of Credit Suisse Group AG as a whole and different views 
may be expressed based on different investment styles, objectives, views or philosophies. To the extent that these materials contain 
statements about the future, such statements are forward looking and are subject to a number of risks and uncertainties.  
 
 

http://www.bmv.com.mx/
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The charts, tables and graphs contained in this document are not intended to be used to assist the reader in determining which securities 
to buy or sell or when to buy or sell securities.  
 
There are limitations in using financial indices for comparison purposes because, among other reasons, such indices may have different 
volatility, diversification, credit and other material characteristics (such as number or type of instrument or security).  
 
Sources: All data was obtained from publicly available information, internally developed data and other third party sources believed to be 
reliable. Credit Suisse has not sought to independently verify information obtained from public and third party sources and makes no 
representations or warranties as to accuracy, completeness or reliability of such information. 
 

 


