
Investment strategy

Further upside in equities
Recent weeks have seen political risks in Europe diminish and the USA and China make renewed efforts to resume
talks. Accommodative central banks should further underpin investor sentiment.

Given this improved global backdrop, we increase equity positions to overweight in a portfolio context, with the
US still our preferred market. Sector-wise, we now favor financials.

Michael Strobaek
Global Chief Investment Officer

Recent weeks have provided yet another reminder of how
rapidly things can turn – while August brought about a sudden
deterioration in the backdrop for financial markets, September
saw a turn for the better. Given an easing of political tensions,
renewed hopes in terms of US-China trade relations and central
banks’ additional stimulus measures, we have turned more san-
guine again on developed market equities, lifting their portfolio
weights above strategic allocations.

Change for the better
But let us recap what changed. First, it was political develop-
ments in Europe that triggered an improvement in investor senti-
ment. In Italy, the Five Star Movement and the Democratic party
formed a more EU-friendly government, undercutting Interior
Minister Matteo Salvini’s push for early elections. More recently,
the UK parliament passed a bill requiring Prime Minister Boris
Johnson to ask the EU for an extension of the Brexit deadline
if no deal is agreed with the EU by 19 October. With this bill
having become law, the risk of a hard, no-deal Brexit has reced-
ed, further allaying investor concerns.

Trade hopes
The announcement of fresh high-level talks between the USA
and China in October gave investors further reason for relief.
Despite widespread skepticism whether a compromise can be
reached in the run-up to the US presidential election in 2020,
we believe that both sides have strong incentives to de-escalate
tensions: US President Donald Trump needs a strong economy
and equity market to be re-elected, and China is looking to
support its struggling economy.

Glass half full
As regards the global economy, although the US-China trade
dispute continues to pose a threat, we still believe that the USA
and, indeed, the world economy are not at risk of an imminent
recession. In fact, the US economy is continuing to prove resilient
despite weakness in the manufacturing sector. Moreover, con-
sumer demand has remained strong, supported by higher labor
incomes.

Central banks, too, have played an important role in improving
sentiment and providing fuel to financial markets of late. The US
Federal Reserve is all but expected to cut rates again in the
months ahead, with our expectations currently centered on two
additional rate cuts, the next one likely later this month. In turn,
the European Central Bank announced a package of renewed
easing measures just today. On top of this, we also see growing
potential for more fiscal stimulus in Europe, with the new EU
Commission likely to play a key role in this context. China, too,
is initiating more monetary and fiscal stimulus to support growth.
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Turning more sanguine on equities
So much for the backdrop, which is a key reason why our view
on developed market equities has become more sanguine again.
On top of this, several additional factors speak for the asset
class. One is the yield advantage of equities relative to bonds.
As global bond yields have tumbled, the return equities can offer
looks appealing and in our opinion warrants the higher risk inher-
ent to the asset class. In the USA, for example, the S&P 500
offers an earnings yield of 5.5%, which compares favorably with
a real yield on 10-year bonds of about 0%. In other regions, the
yield advantage is even higher.

Moreover, throughout the strong year for equities to date,
many investors have proven reluctant to jump on the bandwagon,
leaving many with cash to deploy. This as well as still depressed
investor sentiment suggest that this rally still has legs.

US market remains preferred
Within our view on equities, the US market remains our favorite,
as we continue to see the best growth opportunities there. On
a sector level, we now have a preference for global financials,
for one key reason: In the recent relief rally, we have seen a ro-
tation from more defensive sectors like consumer staples into
financials and other more cyclical sectors offering higher value.
We think this rotation can continue, providing additional fuel to
financial equities.

As always, we will continue to monitor developments very
carefully and adjust our views as necessary. For now, we believe
equities have sufficient tailwind to climb further.

For details of our views, please also refer to the latest Invest-
ment Committee Report. (12/09/2019)
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Glossary

Risk warnings

Emerging markets are located in countries that possess one or more of the following characteristics: 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 market investments usually result in higher risks as a result of political, economic, credit,
exchange rate, market liquidity, legal, settlement, market, shareholder and creditor risks.

Emerging markets

Regardless of structure, hedge funds are not limited to any particular investment discipline or trading strategy, and seek to
profit in all kinds of markets by using leverage, derivative instruments and speculative investment strategies that may increase
the risk of investment loss.

Hedge funds

Commodity transactions carry a high degree of risk and may not be suitable for many private investors. The extent of loss due
to market movements can be substantial or even result in a total loss.

Commodity investments

Investors in real estate are exposed to liquidity, foreign currency and other risks, including cyclical risk, rental and local market
risk as well as environmental risk, and changes to the legal situation.

Real estate

Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the investor’s
reference currency.

Currency risks

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

Financial markets rise and fall based on economic conditions, inflationary pressures, world news and business-specific reports.
While trends may be detected over time, it can be difficult to predict the direction of the market and individual stocks. This
variability puts stock investments at risk of losing value.

Market risk

High Yield Bonds are typically rated below investment grade or are unrated and as such are often subject to a higher risk of
issuer default.

High Yield bond risk

Perpetual Bonds have no maturity date and therefore the Interest pay-out depends on the viability of the issuer in the very long
term.

Perpetual Bond risk

In case of liquidation of the issuer, investors can only get back the principal after other senior creditors are paid.Subordinated Bond risk

Investors would face uncertainty over the amount and time of the interest payments to be received.Risk of Bonds with variable/ deferral of interest terms

Investors face reinvestment risk when the issuer exercises its right to redeem the bond before it matures.Callable bond risk

Investors would not have a definite schedule of principal repayment.Risk of Bonds with extendable maturity date

Investors are subject to both equity and bond investment risk.Convertible or exchangeable bond risk

The bond may be written-off fully or partially or converted to common stock on the occurrence of a trigger event.Cocos risk

Explanation of indices frequently used in reports

CommentIndex

S&P/ASX 200 is an Australian market-capitalization-weighted and float-adjusted stock index calculated by Standard and Poor's.Australia S&P/ASX 200

The US Corporate High Yield Index measures USD-denominated, non-investment grade, fixed-rate and taxable corporate
bonds. The index is calculated by Barclays.

BC High Yield Corp USD

The Euro Corporate Index tracks the fixed-rate, investment-grade, euro-denominated corporate bond market. The index includes
issues that meet specified maturity, liquidity and quality requirements. The index is calculated by Barclays.

BC High Yield Pan EUR

The US Corporate Index tracks the fixed-rate, investment-grade, dollar-denominated corporate bond market. The index includes
both US and non-US issues that meet specified maturity, liquidity and quality requirements. The index is calculated by Barclays.

BC IG Corporate EUR

The IG Financials Index tracks the fixed-rate, investment-grade, dollar-denominated financials bond market. The index includes
both US and non-US issues that meet specified maturity, liquidity and quality requirements. The index is calculated by Barclays.

BC IG Corporate USD

The S&P/TSX composite index is the Canadian equivalent of the S&P 500 Index in the USA. The index contains the largest
stocks traded on the Toronto Stock Exchange.

Canada S&P/TSX comp

Consumer Confidence Indices (CCIs) are based on surveys of consumers' spending intentions and economic situations, as well
as their concerns and expectations for the immediate future.

Consumer Confidence Indices

The Credit Suisse Hedge Fund Index is compiled by Credit Suisse Hedge Index LLC. It is an asset-weighted hedge fund index
and includes only funds, as opposed to separate accounts. The index reflects performance net of all hedge fund component
performance fees and expenses.

CS Hedge Fund Index

The Liquid Swiss Index ex govt CHF is a market-capitalized bond index representing the most liquid and tradable portion of the
Swiss bond market excluding Swiss government bonds. The index is calculated by Credit Suisse.

CS LSI ex govt CHF

The German Stock Index stock represents 30 of the largest and most liquid German companies that trade on the Frankfurt
Exchange.

DAX

A measure of the value of the US dollar relative to the majority of its most important trading partners. The US Dollar Index is
similar to other trade-weighted indices, which also use the exchange rates from the same major currencies.

DXY

Eurostoxx 50 is a market-capitalization-weighted stock index of 50 leading blue-chip companies in the Eurozone.Eurostoxx 50

The FTSE EPRA/NAREIT Global Real Estate Index Series is designed to represent general trends in eligible real estate equities
worldwide.

FTSE EPRA/NAREIT Global Real Estate Index Series

The Hedge Fund Barometer is a proprietary Credit Suisse scoring tool that measures market conditions for hedge fund strategies.
It comprises four components: liquidity, volatility; systemic risks and business cycle.

Hedge Fund Barometer

TOPIX, also known as the Tokyo Stock Price Index, tracks all large Japanese companies listed in the stock exchange's "first
section." The index calculation excludes temporary issues and preferred stocks.

Japan Topix

The Emerging Market Bond Index Plus tracks the total return of hard-currency sovereign bonds across the most liquid emerging
markets. The index encompasses US-denominated Brady bonds (dollar-denominated bonds issued by Latin American countries),
loans and Eurobonds.

JPM EM hard curr. USD
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The JPMorgan Government Bond Index tracks local currency bonds issued by emerging market governments across the most
accessible markets for international investors.

JPM EM local curr. hedg. USD

The MSCI All Country Asia Pacific Index captures large and mid cap representation across 5 developed market countries and
8 emerging markets countries in the Asia Pacific region. With 1,000 constituents, the index covers approximately 85% of the
free float-adjusted market capitalization in each country.

MSCI AC Asia/Pacific

The MSCI All Country World Index captures large and mid cap representation across 23 developed markets and 23 emerging
market countries. With roughly 2480 constituents, the index covers around 85% of the global investable equity opportunity set.

MSCI AC World

MSCI Emerging Markets is a free-float-weighted Index designed to measure equity market performance in global emerging
markets. The index is developed and calculated by Morgan Stanley Capital International.

MSCI Emerging Markets

The MSCI EMU Index (European Economic and Monetary Union) captures large and mid cap representation across the 10
Developed Markets countries in the EMU. With 237 constituents, the index covers approximately 85% of the free float-adjusted
market capitalization of the EMU.

MSCI EMU

The MSCI Europe Index captures large and mid cap representation across 15 developed markets countries in Europe. With
442 constituents, the index covers approximately 85% of the free float-adjusted market capitalization across the European
developed markets equity universe.

MSCI Europe

The MSCI United Kingdom Index is designed to measure the performance of the large and mid cap segments of the UK market.
With 111 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in the UK.

MSCI UK

MSCI World is an index of global equity markets developed and calculated by Morgan Stanley Capital International. Calculations
are based on closing prices with dividends reinvested.

MSCI World

OECD Composite Leading Indicators (CLIs) are designed to provide early signals of turning points in business cycles with
components that measure early stages of production, respond to changes in economic activity, and are sensitive to expectations
of future activity.

OECD Composite Leading Indicators

Purchasing Managers' Indices (PMIs) are economic indicators derived from monthly surveys of private-sector companies. The
two principal producers of PMIs are Markit Group, which conducts PMIs for over 30 countries worldwide, and the Institute for
Supply Management (ISM), which conducts PMIs for the United States. The indices include additional sub-indices for manufac-
turing surveys such as new orders, employment, exports, stocks of raw materials and finished goods, prices of inputs and finished
goods, and services.

Purchasing Managers' Indices

The Russell 1000 Growth Index measures the performance of the large-cap growth segment of the US equity universe based
on 1000 large-cap companies with higher price-to-book ratios and higher forecast growth values.

Russell 1000 Growth Index

he Russell 1000 Index is a stock market index that represents the highest-ranking 1,000 stocks in the Russell 3000 Index
(encompassing the 3,000 largest US-traded stocks, with the underlying companies all incorporated in the USA), and representing
about 90% of the total market capitalization of that index. The Russell 1000 Index has a weighted average market capitalization
of USD 81 billion and the median market capitalization is approximately USD 4.6 billion.

Russell 1000 Index

The Russell 1000 Value Index measures the performance of the large-cap value segment of the US equity universe based on
1000 large-cap companies with lower price-to-book ratios and lower expected growth values.

Russell 1000 Value Index

The Swiss Market Index is made up of 20 of the largest companies listed of the Swiss Performance Index universe. It represents
85% of the free-float capitalization of the Swiss equity market. As a price index, the SMI is not adjusted for dividends.

Switzerland SMI

FTSE 100 is a market-capitalization-weighted stock index that represents 100 of the most highly capitalized companies traded
on the London Stock exchange. The equities have an investibility weighting in the index calculation.

UK FTSE 100

Standard and Poor's 500 is a capitalization-weighted stock index representing all major industries in the USA, which measures
the performance of the domestic economy through changes in the aggregate market value.

US S&P 500

Abbreviations frequently used in reports

DescriptionAbb.DescriptionAbb.

International Monetary FundIMF3/6/12 month moving average3/6/12 MMA

Latin AmericaLatAmAlternative investmentsAI

London interbank offered rateLiborAsia PacificAPAC

Million barrels per daym b/dbarrelbbl

A measure of the money supply that includes all physical money,
such as coins and currency, as well as demand deposits,
checking accounts and negotiable order of withdrawal accounts.

M1Bank IndonesiaBI

A measure of money supply that includes cash and checking
deposits (M1) as well as savings deposits, money market mutual
funds and other time deposits.

M2Bank of CanadaBoC

A measure of money supply that includes M2 as well as large
time deposits, institutional money market funds, short-term re-
purchase agreements and other larger liquid assets.

M3Bank of EnglandBoE

Mergers and acquisitionsM&ABank of JapanBoJ

Monetary Authority of SingaporeMASBasis pointsbp

Master Limited PartnershipMLPBrazil, Russia, China, IndiaBRIC

Month-on-monthMoMCompound annual growth rateCAGR

Monetary Policy CommitteeMPCChicago Board Options ExchangeCBOE

Option-adjusted spreadOASCash from operationsCFO

Organisation for Economic Co-operation and DevelopmentOECDCash flow return on investmentCFROI

Overnight indexed swapOISDiscounted cash flowDCF

Organization of Petroleum Exporting CountriesOPECDeveloped MarketDM

Price-to-book valueP/BDeveloped MarketsDMs

Price-earnings ratioP/EEarnings before interest, taxes, depreciation and amortizationEBITDA

People's Bank of ChinaPBoCEuropean Central BankECB

P/E ratio divided by growth in EPSPEGEastern Europe, Middle East and AfricaEEMEA

Purchasing Managers' IndexPMIEmerging MarketEM
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Purchasing power parityPPPEurope, Middle East and AfricaEMEA

Quantitative easingQEEmerging MarketsEMs

Quarter-on-quarterQoQEuropean Monetary UnionEMU

right-hand side (for charts)r.h.s.Earnings per shareEPS

Reserve Bank of AustraliaRBAExchange traded fundsETF

Reserve Bank of IndiaRBIEnterprise valueEV

Reserve Bank of New ZealandRBNZFree cash flowFCF

Real estate investment trustREITUS Federal ReserveFed

Return on equityROEFunds from operationsFFO

Return on invested capitalROICFederal Open Market CommitteeFOMC

Reserve requirement ratioRRRForeign exchangeFX

Strategic asset allocationSAAGroup of TenG10

Special drawing rightsSDRGroup of ThreeG3

Swiss National BankSNBGross domestic productGDP

Tactical asset allocationTAAGovernment Pension Investment FundGPIF

Trade-Weighted IndexTWIHard currencyHC

Volatility IndexVIXHigh yieldHY

West Texas IntermediateWTIInterest-bearing debtIBD

Year-on-yearYoYCredit Suisse Investment CommitteeIC

Year-to-dateYTDInvestment gradeIG

An indicator of the average increase in prices for all domestic
personal consumption.

Personal Consumption
Expenditure (PCE defla-
tor)

Inflation-linked bondILB

Currency codes frequently used in reports

CurrencyCodeCurrencyCode

South Korean wonKRWArgentine pesoARS

Mexican pesoMXNAustralian dollarAUD

Malaysian ringgitMYRBrazilian realBRL

Norwegian kroneNOKCanadian dollarCAD

New Zealand dollarNZDSwiss francCHF

Peruvian nuevo solPENChilean pesoCLP

Philippine pesoPHPChinese yuanCNY

Polish złotyPLNColombian pesoCOP

Russian rubleRUBCzech korunaCZK

Swedish krona/kronorSEKEuroEUR

Singapore dollarSGDPound sterlingGBP

Thai bahtTHBHong Kong dollarHKD

Turkish liraTRYHungarian forintHUF

New Taiwan dollarTWDIndonesian rupiahIDR

United States dollarUSDIsraeli new shekelILS

South African randZARIndian rupeeINR

Japanese yenJPY

Important information on derivatives

Option premiums and prices mentioned are indicative only. Option premiums and prices can be subject to very rapid changes:
The prices and premiums mentioned are as of the time indicated in the text and might have changed substantially in the
meantime.

Pricing

Derivatives are complex instruments and are intended for sale only to investors who are capable of understanding and assuming
all the risks involved. Investors must be aware that adding option positions to an existing portfolio may change the characteristics
and behavior of that portfolio substantially. A portfolio’s sensitivity to certain market moves can be heavily impacted by the
leverage effect of options.

Risks

Investors who buy call options risk the loss of the entire premium paid if the underlying security trades below the strike price at
expiration.

Buying calls

Investors who buy put options risk loss of the entire premium paid if the underlying security finishes above the strike price at
expiration.

Buying puts

Investors who sell calls commit themselves to sell the underlying for the strike price, even if the market price of the underlying
is substantially higher. Investors who sell covered calls (own the underlying security and sell a call) risk limiting their upside to
the strike price plus the upfront premium received and may have their security called away if the security price exceeds the
strike price of the short call. Additionally, the investor has full downside participation that is only partially offset by the premium
received upfront. If investors are forced to sell the underlying they might be subject to taxing. Investors shorting naked calls
(i.e. selling calls but without holding the underlying security) risk unlimited losses of security price less strike price.

Selling calls

Put sellers commit to buying the underlying security at the strike price in the event the security falls below the strike price. The
maximum loss is the full strike price less the premium received for selling the put.

Selling puts

Investors who buy call spreads (buy a call and sell a call with a higher strike) risk the loss of the entire premium paid if the
underlying trades below the lower strike price at expiration. The maximum gain from buying call spreads is the difference between
the strike prices, less the upfront premium paid.

Buying call spreads
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Selling naked call spreads (sell a call and buy a farther out-of-the-money call with no underlying security position): Investors
risk a maximum loss of the difference between the long call strike and the short call strike, less the upfront premium taken in,
if the underlying security finishes above the long call strike at expiration. The maximum gain is the upfront premium taken in, if
the security finishes below the short call strike at expiration.

Selling naked call spreads

Investors who buy put spreads (buy a put and sell a put with a lower strike price) also have a maximum loss of the upfront
premium paid. The maximum gain from buying put spreads is the difference between the strike prices, less the upfront premium
paid.

Buying put spreads

Buying strangles (buy put and buy call): The maximum loss is the entire premium paid for both options, if the underlying trades
between the put strike and the call strike at expiration.

Buying strangles

Investors who are long a security and short a strangle or straddle risk capping their upside in the security to the strike price of
the call that is sold plus the upfront premium received. Additionally, if the security trades below the strike price of the short put,
investors risk losing the difference between the strike price and the security price (less the value of the premium received) on
the short put and will also experience losses in the security position if they owns shares. The maximum potential loss is the full
value of the strike price (less the value of the premium received) plus losses on the long security position. Investors who are
short naked strangles or straddles have unlimited potential loss since, if the security trades above the call strike price, investors
risk losing the difference between the strike price and the security price (less the value of the premium received) on the short
call. In addition, they are obligated to buy the security at the put strike price (less upfront premium received) if the security fin-
ishes below the put strike price at expiration.

Selling strangles or straddles

Global CIO Note, 12/09/2019, 15:39, UTC 6/10



Risk warning
Every investment involves risk, especially with regard to fluctuations in value and return.
If an investment is denominated in a currency other than your base currency, changes
in the rate of exchange may have an adverse effect on value, price or income.

For a discussion of the risks of investing in the securities mentioned in this report,
please refer to the following Internet link:
https://investment.credit-suisse.com/gr/riskdisclosure/

This report may include information on investments that involve special risks. You
should seek the advice of your independent financial advisor prior to taking any invest-
ment decisions based on this report or for any necessary explanation of its contents.
Further information is also available in the information brochure “Special Risks in Secu-
rities Trading” available from the Swiss Bankers Association.

Past performance is not an indicator of future performance. Performance
can be affected by commissions, fees or other charges as well as exchange
rate fluctuations.

Financial market risks
Historical returns and financial market scenarios are no reliable indicators guarantee of
future performance. The price and value of investments mentioned and any income
that might accrue could fall or rise or fluctuate. Past performance is not a guide to future
performance. If an investment is denominated in a currency other than your base cur-
rency, changes in the rate of exchange may have an adverse effect on value, price or
income. You should consult with such advisor(s) as you consider necessary to assist
you in making these determinations.

Investments may have no public market or only a restricted secondary market.
Where a secondary market exists, it is not possible to predict the price at which invest-
ments will trade in the market or whether such market will be liquid or illiquid.

Emerging markets
Where this report relates to emerging markets, you should be aware that there are
uncertainties and risks associated with investments and transactions in various types
of investments of, or related or linked to, issuers and obligors incorporated, based or
principally engaged in business in emerging markets countries. Investments related to
emerging markets countries may be considered speculative, and their prices will be
much more volatile than those in the more developed countries of the world. Investments
in emerging markets investments should be made only by sophisticated investors or
experienced professionals who have independent knowledge of the relevant markets,
are able to consider and weigh the various risks presented by such investments, and
have the financial resources necessary to bear the substantial risk of loss of investment
in such investments. It is your responsibility to manage the risks which arise as a result
of investing in emerging markets investments and the allocation of assets in your port-
folio. You should seek advice from your own advisers with regard to the various risks
and factors to be considered when investing in an emerging markets investment.

Alternative investments
Hedge funds are not subject to the numerous investor protection regulations that apply
to regulated authorized collective investments and hedge fund managers are largely
unregulated. Hedge funds are not limited to any particular investment discipline or
trading strategy, and seek to profit in all kinds of markets by using leverage, derivatives,
and complex speculative investment strategies that may increase the risk of investment
loss.

Commodity transactions carry a high degree of risk, including the loss of the entire
investment, and may not be suitable for many private investors. The performance of
such investments depends on unpredictable factors such as natural catastrophes, climate
influences, hauling capacities, political unrest, seasonal fluctuations and strong influences
of rolling-forward, particularly in futures and indices.

Investors in real estate are exposed to liquidity, foreign currency and other risks,
including cyclical risk, rental and local market risk as well as environmental risk, and
changes to the legal situation.

Private Equity
Private Equity (hereafter “PE”) means private equity capital investment in companies
that are not traded publicly (i.e. are not listed on a stock exchange), they are complex,
usually illiquid and long-lasting. Investments in a PE fund generally involve a significant
degree of financial and/or business risk. Investments in private equity funds are not
principal-protected nor guaranteed. Investors will be required to meet capital calls of
investments over an extended period of time. Failure to do so may traditionally result
in the forfeiture of a portion or the entirety of the capital account, forego any future in-
come or gains on investments made prior to such default and among other things, lose
any rights to participate in future investments or forced to sell their investments at a
very low price, much lower than secondary market valuations. Companies or funds may
be highly leveraged and therefore may be more sensitive to adverse business and/or

financial developments or economic factors. Such investments may face intense com-
petition, changing business or economic conditions or other developments that may
adversely affect their performance.

Interest rate and credit risks
The retention of value of a bond is dependent on the creditworthiness of the Issuer
and/or Guarantor (as applicable), which may change over the term of the bond. In the
event of default by the Issuer and/or Guarantor of the bond, the bond or any income
derived from it is not guaranteed and you may get back none of, or less than, what was
originally invested.

Investment Strategy
Department
Investment Strategists are responsible for multi-asset class strategy formation and
subsequent implementation in CS’s discretionary and advisory businesses. If shown,
Model Portfolios are provided for illustrative purposes only. Your asset allocation, port-
folio weightings and performance may look significantly different based on your partic-
ular circumstances and risk tolerance. Opinions and views of Investment Strategists
may be different from those expressed by other Departments at CS. Investment
Strategist views may change at any time without notice and with no obligation to update.
CS is under no obligation to ensure that such updates are brought to your attention.

From time to time, Investment Strategists may reference previously published
Research articles, including recommendations and rating changes collated in the form
of lists. The recommendations contained herein are extracts and/or references to pre-
viously published recommendations by Credit Suisse Research. For equities, this relates
to the respective Company Note or Company Summary of the issuer. Recommendations
for bonds can be found within the respective Research Alert (bonds) publication or In-
stitutional Research Flash/Alert – Credit Update Switzerland. These items are available
on request or from
https://investment.credit-suisse.com �

Disclosures are available from
https://www.credit-suisse.com/disclosure

Global disclaimer / Important information
This report is not directed to, or intended for distribution to or use by, any person or
entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to
law or regulation or which would subject CS to any registration or licensing requirement
within such jurisdiction.

References in this report to CS include Credit Suisse AG, the Swiss bank, its
subsidiaries and affiliates. For more information on our structure, please use the following
link:
http://www.credit-suisse.com

NO DISTRIBUTION, SOLICITATION, OR ADVICE: This report is provided for
information and illustrative purposes and is intended for your use only. It is not a solici-
tation, offer or recommendation to buy or sell any security or other financial instrument.
Any information including facts, opinions or quotations, may be condensed or summarized
and is expressed as of the date of writing. The information contained in this report has
been provided as a general market commentary only and does not constitute any form
of regulated financial advice, legal, tax or other regulated service. It does not take into
account the financial objectives, situation or needs of any persons, which are necessary
considerations before making any investment decision. You should seek the advice of
your independent financial advisor prior to taking any investment decisions based on
this report or for any necessary explanation of its contents. This report is intended only
to provide observations and views of CS at the date of writing, regardless of the date
on which you receive or access the information. Observations and views contained in
this report may be different from those expressed by other Departments at CS and
may change at any time without notice and with no obligation to update. CS is under
no obligation to ensure that such updates are brought to your attention. FORECASTS
& ESTIMATES: Past performance should not be taken as an indication or guarantee
of future performance, and no representation or warranty, express or implied, is made
regarding future performance. To the extent that this report contains statements about
future performance, such statements are forward looking and subject to a number of
risks and uncertainties. Unless indicated to the contrary, all figures are unaudited. All
valuations mentioned herein are subject to CS valuation policies and procedures.
CONFLICTS: CS reserves the right to remedy any errors that may be present in this
report. CS, its affiliates and/or their employees may have a position or holding, or other
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material interest or effect transactions in any securities mentioned or options thereon,
or other investments related thereto and from time to time may add to or dispose of
such investments. CS may be providing, or have provided within the previous 12 months,
significant advice or investment services in relation to the investments listed in this report
or a related investment to any company or issuer mentioned. Some investments referred
to in this report will be offered by a single entity or an associate of CS or CS may be
the only market maker in such investments. CS is involved in many businesses that
relate to companies mentioned in this report. These businesses include specialized
trading, risk arbitrage, market making, and other proprietary trading. TAX: Nothing in
this report constitutes investment, legal, accounting or tax advice. CS does not advise
on the tax consequences of investments and you are advised to contact an independent
tax advisor. The levels and basis of taxation are dependent on individual circumstances
and are subject to change. SOURCES: Information and opinions presented in this report
have been obtained or derived from sources which in the opinion of CS are reliable,
but CS makes no representation as to their accuracy or completeness. CS accepts no
liability for a loss arising from the use of this report.WEBSITES: This report may provide
the addresses of, or contain hyperlinks to, websites. Except to the extent to which the
report refers to website material of CS, CS has not reviewed the linked site and takes
no responsibility for the content contained therein. Such address or hyperlink (including
addresses or hyperlinks to CS’s own website material) is provided solely for your con-
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