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Definitions

For the purposes of this Form 20-F and the attached Annual Report 2020, unless the context otherwise requires, the terms “Credit
Suisse Group,” “Credit Suisse,” the “Group,” “we,” “us” and “our” mean Credit Suisse Group AG and its consolidated subsidiaries. The
business of Credit Suisse AG, the direct bank subsidiary of the Group, is substantially similar to the Group, and we use these terms
to refer to both when the subject is the same or substantially similar. We use the term the “Bank” when we are referring only to Credit
Suisse AG and its consolidated subsidiaries.

Abbreviations and selected terms are explained in the List of abbreviations and the Glossary in the back of the Annual Report 2020.
Sources

Throughout this Form 20-F and the attached Annual Report 2020, we describe the position and ranking of our various businesses in
certain industry and geographic markets. The sources for such descriptions come from a variety of conventional publications gener-
ally accepted as relevant business indicators by members of the financial services industry. These sources include: Standard & Poor’s,
Dealogic, Institutional Investor, Lipper, Moody'’s Investors Service and Fitch Ratings.

Cautionary statement regarding forward-looking information

For Credit Suisse and the Bank, please see the Cautionary statement regarding forward-looking information on the inside page of the
back cover of the attached Annual Report 2020.

Explanatory note

For the avoidance of doubt, the information appearing on pages 2, 4 to 10, 234 to 237 and A-4 to A-12 as well as the statements
“We also aim to grow our Wealth Management-related income before taxes to between CHF 5.0-5.5 billion in 2023.” on page 13
and “Aim to increase Wealth Management-related income before taxes to between CHF 5.0-5.5 billion in 2023;” on page 14 of the
attached Annual Report 2020 are not included in Credit Suisse’s and the Bank’s Form 20-F for the fiscal year ended December 31,
2020.
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Part |

Item 1. Identity of directors, senior management and advisers.
Not required because this Form 20-F is filed as an annual report.

ltem 2. Offer statistics and expected timetable.

Not required because this Form 20-F is filed as an annual report.

Item 3. Key information.

A - Selected financial data.
For Credit Suisse and the Bank, please see Appendix — Selected five-year information — Group on page A-2 and — Bank on page A-3
of the attached Annual Report 2020.

B - Capitalization and indebtedness.
Not required because this Form 20-F is filed as an annual report.

C - Reasons for the offer and use of proceeds.
Not required because this Form 20-F is filed as an annual report.

D - Risk factors.
For Credit Suisse and the Bank, please see | — Information on the company — Risk factors on pages 45 to 58 of the attached Annual
Report 2020.

Item 4. Information on the company.

A - History and development of the company.

For Credit Suisse and the Bank, please see | — Information on the company — Credit Suisse at a glance on page 12 and — Strategy on
pages 13 to 18 and IV — Corporate Governance — Overview — Corporate governance framework — Company details on page 187 of
the attached Annual Report 2020. In addition, for Credit Suisse, please see Note 3 — Business developments, significant sharehold-
ers and subsequent events and Note 4 — Segment information in VI — Consolidated financial statements — Credit Suisse Group on
pages 290 to 294 of the attached Annual Report 2020 and, for the Bank, please see Note 3 — Business developments, significant
shareholders and subsequent events and Note 4 — Segment information in VIII - Consolidated financial statements — Credit Suisse
(Bank) on pages 456 to 457 of the attached Annual Report 2020. For additional information on Credit Suisse and the Bank, please
see Item 10.H of this Form 20-F regarding documents on display.

B - Business overview.

For Credit Suisse and the Bank, please see | — Information on the company — Divisions on pages 19 to 25 of the attached Annual
Report 2020. In addition, for Credit Suisse, please see Note 4 — Segment information in VI — Consolidated financial statements —
Credit Suisse Group on pages 293 to 294 of the attached Annual Report 2020 and, for the Bank, please see Note 4 — Segment infor-
mation in VIIl — Consolidated financial statements — Credit Suisse (Bank) on page 457 of the attached Annual Report 2020.

C - Organizational structure.

For Credit Suisse and the Bank, please see | — Information on the company — Credit Suisse at a glance on page 12, — Strategy on
pages 13 to 18 and Il — Operating and financial review — Credit Suisse — Group and Bank differences on page 75 of the attached
Annual Report 2020. For a list of Credit Suisse’s significant subsidiaries, please see Note 41 — Significant subsidiaries and equity
method investments in VI — Consolidated financial statements — Credit Suisse Group on pages 411 to 414 of the attached Annual
Report 2020 and, for a list of the Bank’s significant subsidiaries, please see Note 40 — Significant subsidiaries and equity method
investments in VIII - Consolidated financial statements — Credit Suisse (Bank) on pages 517 to 519 of the attached Annual Report
2020.

D - Property, plant and equipment.

For Credit Suisse and the Bank, please see X — Additional information — Other information — Property and equipment on page 576 of
the attached Annual Report 2020.
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Information Required by Industry Guide 3.

For Credit Suisse and the Bank, please see X — Additional information — Statistical information on pages 560 to 571 of the attached
Annual Report 2020. In addition, for both Credit Suisse and the Bank, please see Il — Treasury, Risk, Balance sheet and Off-bal-
ance sheet — Risk management — Risk portfolio analysis — Credit risk — Loans and irrevocable loan commitments on page 165 of the
attached Annual Report 2020. For Credit Suisse, please see Appendix — Selected five-year information — Selected information —
Group on page A-2 of the attached Annual Report 2020.

Disclosure pursuant to Section 13(r) of the Securities Exchange Act of 1934

During 2020, Credit Suisse AG processed a small number of de minimis payments related to the operation of Iranian diplomatic mis-
sions in Switzerland and related to fees for ministerial government functions such as issuing passports and visas. Processing these
payments is permitted under Swiss law, and Credit Suisse AG intends to continue processing such payments. Revenues and profits
from these activities are not calculated but would be negligible.

Item 4A. Unresolved staff comments.
None.
Item 5. Operating and financial review and prospects.

A - Operating results.

For Credit Suisse and the Bank, please see Il — Operating and financial review on pages 59 to 112 of the attached Annual Report
2020. In addition, for both Credit Suisse and the Bank, please see | — Information on the company — Regulation and supervision on
pages 26 to 44 of the attached Annual Report 2020, IIl - Treasury, Risk, Balance sheet and Off-balance sheet — Liquidity and funding
management — Funding management — Interest rate management on page 120 and — Capital management — Shareholders’ equity —
Foreign exchange exposure on page 136 of the attached Annual Report 2020.

B - Liquidity and capital resources.

For Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Liquidity and funding man-
agement and — Capital management on pages 114 to 138 of the attached Annual Report 2020. In addition, for Credit Suisse, please
see Note 26 — Long-term debt in VI — Consolidated financial statements — Credit Suisse Group on pages 322 to 323 and Note 38 —
Capital adequacy in VI — Consolidated financial statements — Credit Suisse Group on pages 397 to 398 of the attached Annual Report
2020 and, for the Bank, please see Note 25 — Long-term debt in VIII — Consolidated financial statements — Credit Suisse (Bank) on
page 476 and Note 37 — Capital adequacy in VIl — Consolidated financial statements — Credit Suisse (Bank) on pages 515 to 516 of
the attached Annual Report 2020.

C - Research and development, patents and licenses, etc.
Not applicable.

D - Trend information.
For Credit Suisse and the Bank, please see Item 5.A of this Form 20-F. In addition, for Credit Suisse and the Bank, please see | -
Information on the company — Divisions on pages 19 to 25 of the attached Annual Report 2020.

E - Off-balance sheet arrangements.

For Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Balance sheet and off-bal-
ance sheet on pages 179 to 182 of the attached Annual Report 2020. In addition, for Credit Suisse, please see Note 33 — Derivatives
and hedging activities, Note 34 — Guarantees and commitments and Note 35 — Transfers of financial assets and variable interest enti-
ties in VI — Consolidated financial statements — Credit Suisse Group on pages 351 to 370 of the attached Annual Report 2020 and,
for the Bank, please see Note 32 — Derivatives and hedging activities, Note 33 — Guarantees and commitments, Note 34 — Transfers
of financial assets and variable interest entities in VIII - Consolidated financial statements — Credit Suisse (Bank) on pages 493 to
503, and Note 13 — Derivative financial instruments in [X — Parent company financial statements — Credit Suisse (Bank) on pages 545
to 548 of the attached Annual Report 2020.

F - Tabular disclosure of contractual obligations.

For Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Balance sheet and off-bal-
ance sheet — Contractual obligations and other commercial commitments on page 181 of the attached Annual Report 2020.
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Item 6. Directors, senior management and employees.

A - Directors and senior management.
For Credit Suisse and the Bank, please see IV — Corporate Governance — Board of Directors, — Board Committees, — Biographies

of the Board members, — Executive Board and — Biographies of the Executive Board members on pages 196 to 228 of the attached
Annual Report 2020.

B - Compensation.

For Credit Suisse and the Bank, please see V — Compensation on pages 238 to 268 of the attached Annual Report 2020. In addi-
tion, for Credit Suisse, please see Note 10 — Compensation and benefits in VI — Consolidated financial statements — Credit Suisse
Group on page 296, Note 30 — Employee deferred compensation in VI — Consolidated financial statements — Credit Suisse Group on
pages 335 to 339, Note 32 — Pension and other post-retirement benefits in VI — Consolidated financial statements — Credit Suisse
Group on pages 341 to 350, Note 6 — Personnel expenses in VIl — Parent company financial statements — Credit Suisse Group on
page 434 and Note 23 — Shareholdings in VIl — Parent company financial statements — Credit Suisse Group on pages 442 to 443

of the attached Annual Report 2020. For the Bank, please see Note 10 — Compensation and benefits in VIl — Consolidated financial
statements — Credit Suisse (Bank) on page 458, Note 29 — Employee deferred compensation in VIl — Consolidated financial state-
ments — Credit Suisse (Bank) on pages 483 to 485, Note 31 — Pension and other post-retirement benefits in VIIl — Consolidated
financial statements — Credit Suisse (Bank) on pages 487 to 492, Note 6 — Personnel expenses in IX — Parent company financial
statements — Credit Suisse (Bank) on page 541, Note 17 — Pension plans in IX — Parent company financial statements — Credit Suisse
(Bank) on pages 549 to 550 and Note 23 — Shareholdings of the Board of Directors, Executive Board and employees and informa-
tion on compensation plans in IX — Parent company financial statements — Credit Suisse (Bank) on pages 553 to 555 of the attached
Annual Report 2020.

C - Board practices.
For Credit Suisse and the Bank, please see IV — Corporate Governance on pages 183 to 232 of the attached Annual Report 2020.

D - Employees.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Overview — Corporate Governance framework — Employee
relations on page 190 of the attached Annual Report 2020. In addition, for both Credit Suisse and the Bank, please see Il — Operating
and financial review — Credit Suisse — Employees and other headcount on page 68 of the attached Annual Report 2020.

E - Share ownership.

For Credit Suisse and the Bank, please see V — Compensation on pages 238 to 268 of the attached Annual Report 2020. In addition,
for Credit Suisse, please see Note 30 — Employee deferred compensation in VI — Consolidated financial statements — Credit Suisse
Group on pages 335 to 339, and Note 23 — Shareholdings in VIl — Parent company financial statements — Credit Suisse Group on
pages 442 to 443 of the attached Annual Report 2020. For the Bank, please see Note 29 — Employee deferred compensation in VIlI
— Consolidated financial statements — Credit Suisse (Bank) on pages 483 to 485, and Note 23 — Shareholdings of the Board of Direc-
tors, Executive Board and employees and information on compensation plans in IX — Parent company financial statements — Credit
Suisse (Bank) on pages 553 to 555 of the attached Annual Report 2020.

Iltem 7. Major shareholders and related party transactions.

A - Major shareholders.

For Credit Suisse, please see IV — Corporate Governance — Shareholders on pages 190 to 195 of the attached Annual Report 2020.
In addition, for Credit Suisse, please see Note 3 — Business developments, significant shareholders and subsequent events in VI —
Consolidated financial statements — Credit Suisse Group on pages 290 to 292, Note 16 — Credit Suisse Group shares held by sub-
sidiaries in VIl — Parent company financial statements — Credit Suisse Group on page 439, Note 17 — Purchases and sales of treasury
shares in VIl — Parent company financial statements — Credit Suisse Group on page 439 and Note 18 — Significant shareholders in

VIl — Parent company financial statements — Credit Suisse Group on page 439 of the attached Annual Report 2020. Credit Suisse’s
major shareholders do not have different voting rights. The Bank has 4,399,680,200 shares outstanding and is a wholly owned sub-
sidiary of Credit Suisse. See Note 22 — Significant shareholders and groups of shareholders in IX — Parent company financial state-
ments — Credit Suisse (Bank) on pages 552 to 553 of the attached Annual Report 2020.

B - Related party transactions.

For Credit Suisse and the Bank, please see V — Compensation on pages 238 to 268 and IV — Corporate Governance — Additional
information — Banking relationships with Board and Executive Board members and related party transactions on page 229 of the
attached Annual Report 2020. In addition, for Credit Suisse, please see Note 31 — Related parties in VI — Consolidated financial
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statements — Credit Suisse Group on pages 339 to 340 and Note 21 — Assets and liabilities with related parties in VII — Parent com-
pany financial statements — Credit Suisse Group on page 441 of the attached Annual Report 2020. For the Bank, please see Note 30
— Related parties in VIII = Consolidated financial statements — Credit Suisse (Bank) on page 486 and Note 24 — Amounts receivable
from and amounts payable to related parties in IX — Parent company financial statements — Credit Suisse (Bank) on page 555 of the
attached Annual Report 2020.

C - Interests of experts and counsel.
Not applicable because this Form 20-F is filed as an annual report.

Item 8. Financial information.

A - Consolidated statements and other financial information.
Please see Item 18 of this Form 20-F.

For a description of Credit Suisse’s legal and arbitration proceedings, please see Note 40 — Litigation in VI — Consolidated financial
statements — Credit Suisse Group on pages 400 to 411 of the attached Annual Report 2020. For a description of the Bank’s legal and
arbitration proceedings, please see Note 39 — Litigation in VIII — Consolidated financial statements — Credit Suisse (Bank) on page
516 of the attached Annual Report 2020.

For a description of Credit Suisse’s policy on dividend distributions, please see Ill — Treasury, Risk, Balance sheet and Off-balance
sheet — Capital management — Dividends and dividend policy on pages 137 to 138 of the attached Annual Report 2020.

B - Significant changes.
None.

Item 9. The offer and listing.

A - Offer and listing details, C — Markets.

For information regarding the price history of Credit Suisse Group shares and the stock exchanges and other regulated markets on
which they are listed or traded, please see X — Additional information — Other information — Listing details on page 576 of the attached
Annual Report 2020. Shares of the Bank are not listed.

B - Plan of distribution, D — Selling shareholders, E — Dilution, F - Expenses of the issue.
Not required because this Form 20-F is filed as an annual report.

Item 10. Additional information.

A - Share capital.

Not required because this Form 20-F is filed as an annual report.

B — Memorandum and Articles of Association.

For Credit Suisse, please see IV — Corporate Governance — Overview — Corporate Governance framework, — Shareholders and —
Board of Directors on pages 190 to 220 of the attached Annual Report 2020. In addition, for Credit Suisse, please see X — Additional
information — Other information — Exchange controls and — American Depositary Shares on page 572 of the attached Annual Report
2020. Shares of the Bank are not listed.

C - Material contracts.
Neither Credit Suisse nor the Bank has any contract that would constitute a material contract for the two years immediately preceding
the date of this Form 20-F.

D - Exchange controls.
For Credit Suisse and the Bank, please see X — Additional information — Other information — Exchange controls on page 572 of the
attached Annual Report 2020.

E - Taxation.
For Credit Suisse, please see X — Additional information — Other information — Taxation on pages 572 to 575 of the attached Annual

Report 2020. The Bank does not have any public shareholders.
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F - Dividends and paying agents.
Not required because this Form 20-F is filed as an annual report.

G - Statement by experts.
Not required because this Form 20-F is filed as an annual report.

H - Documents on display.

Credit Suisse and the Bank file annual reports on Form 20-F and furnish or file quarterly and other reports on Form 6-K and other
information with the SEC pursuant to the requirements of the Securities Exchange Act of 1934, as amended. These materials are
available to the public over the Internet at the SEC’s website at www.sec.gov, which contains reports, proxy and information state-
ments and other information regarding issuers that file electronically with the SEC. Further, our reports on Form 20-F, Form 6-K and
certain other materials are available on the Credit Suisse website at www.credit-suisse.com. Information contained on our website and
apps is not incorporated by reference into this Form 20-F.

In addition, Credit Suisse’s parent company financial statements, together with the notes thereto, are set forth on pages 427 to 444
of the attached Annual Report 2020 and incorporated by reference herein. The Bank’s parent company financial statements, together
with the notes thereto, are set forth on pages 521 to 558 of the attached Annual Report 2020 and incorporated by reference herein.

| —= Subsidiary information.
Not applicable.

ltem 11. Quantitative and qualitative disclosures about market risk.

For Credit Suisse and the Bank, please see | — Information on the company — Risk factors on pages 45 to 58 and Ill — Treasury, Risk,
Balance sheet and Off-balance sheet — Risk management on pages 139 to 178 of the attached Annual Report 2020.

Item 12. Description of securities other than equity securities.

A - Debt Securities, B — Warrants and Rights, C — Other Securities.
Not applicable.

D - American Depositary Shares.

For Credit Suisse, please see IV — Corporate Governance — Additional information — Other information — Fees and charges for holders
of ADS on page 231 of the attached Annual Report 2020. Shares of the Bank are not listed.
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Part Il

Iltem 13. Defaults, dividend arrearages and delinquencies.

None.

Iltem 14. Material modifications to the rights of security holders and use of proceeds.

None.

ltem 15. Controls and procedures.

For Credit Suisse’s management report, please see Controls and procedures in VI — Consolidated financial statements — Credit Suisse
Group on page 426 and for the related report of the Group’s independent auditors, please see Report of the Independent Registered
Public Accounting Firm on pages 271 to 271-Ill of the attached Annual Report 2020. For the Bank’s management report please see
Controls and procedures in VIII — Consolidated financial statements — Credit Suisse (Bank) on page 520 and for the related report of
the Group’s independent auditors, please see Report of the Independent Registered Public Accounting Firm on pages 447 to 447-1Il of
the attached Annual Report 2020.

ltem 16A. Audit committee financial expert.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Board of Directors — Board committees — Audit Committee
on pages 206 to 207 of the attached Annual Report 2020.

Item 16B. Code of ethics.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Overview — Corporate governance framework on pages 186
to 190 of the attached Annual Report 2020.

Iltem 16C. Principal accountant fees and services.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Additional information — External audit on pages 229 to 230
of the attached Annual Report 2020.

Item 16D. Exemptions from the listing standards for audit committee.
None.
Item 16E. Purchases of equity securities by the issuer and affiliated purchasers.

For Credit Suisse, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Capital management — Share purchases on
page 137 of the attached Annual Report 2020. The Bank does not have any class of equity securities registered pursuant to Section
12 of the Exchange Act.

Item 16F. Change in registrants’ certifying accountant.

Following a tender of the audit mandate and structured evaluation and selection process in 2018, the Board of Directors (Board)
proposed PricewaterhouseCoopers AG (PwC) as Credit Suisse’s new statutory auditor to succeed KPMG AG (KPMG) at the Annual
General Meeting (AGM) on April 30, 2020. At the AGM on April 30, 2020, the proposal was approved by shareholders and PwC's
appointment became effective for the fiscal year ending December 31, 2020. Although Credit Suisse is not subject to mandatory
external audit firm rotation requirements, the Audit Committee’s decision to pursue a rotation in auditors was made in view of the EU
rules with respect to mandatory auditor rotation for certain of Credit Suisse’s significant subsidiaries. KPMG was engaged as our
independent auditor for the fiscal years ended December 31, 2018 and December 31, 2019 until the filing of Credit Suisse’s and the
Bank's 2019 Annual Report on Form 20-F (2019 Form 20-F), which was filed with the SEC on March 30, 2020.
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The disclosure called for by paragraph (a) of this ltem 16F was previously reported, as that term is defined in Rule 12b-2 under the
Exchange Act, in Credit Suisse’s and the Bank’s 2019 Form 20-F.

For further information regarding the external auditor’s appointment, please see IV — Corporate Governance — Additional information —
External Audit on page 229 of the attached Annual Report 2020.

Item 16G. Corporate governance.

For Credit Suisse, please see |V — Corporate Governance — Additional Information — Other information — Complying with rules and
regulations on pages 230 to 231 of the attached Annual Report 2020. Shares of the Bank are not listed.

Item 16H. Mine Safety Disclosure.

None.

Part Il
Item 17. Financial statements.

Not applicable.

Item 18. Financial statements.

Credit Suisse’s consolidated financial statements, together with the notes thereto and the Report of the Independent Registered Pub-
lic Accounting Firm thereon, are set forth on pages 269 to 426 of the attached Annual Report 2020 and incorporated by reference
herein. The Bank'’s consolidated financial statements, together with the notes thereto (and any notes or portions thereof in the consoli-
dated financial statements of Credit Suisse Group referred to therein) and the Report of the Independent Registered Public Accounting
Firm thereon, are set forth on pages 445 to 520 of the attached Annual Report 2020 and incorporated by reference herein.
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Item 19. Exhibits.

1.1
1.2

1.3
21

2.2
8.1

12.1

12.2

13.1

16.1
16.2
156.3
15.4
101
104
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Key metrics

in/ end of % change
2020 2019 2018 20/ 19 19/18
Credit Suisse (CHF million)
Net revenues 22,389 22,484 20,920 0 7
Provision for credit losses 1,096 324 245 238 32
Total operating expenses 17,826 17,440 17,303 2 1
Income before taxes 3,467 4,720 3,372 @7) 40
Net income attributable to shareholders 2,669 3,419 2,024 (22) 69
Cost/income ratio (%) 79.6 77.6 82.7 - -
Effective tax rate (%) 23.1 27.4 40.4 - -
Basic earnings per share (CHF) 1.09 1.35 0.79 19) 71
Diluted earnings per share (CHF) 1.06 1.32 0.77 (20) 71
Return on equity (%) 5.9 7.7 4.7 - -
Return on tangible equity (%) 6.6 8.7 5.4 - -
Assets under management and net new assets (CHF billion)
Assets under management 1,511.9 1,507.2 1,344.9 0.3 12.1
Net new assets 42.0 79.3 53.7 (47.0) 47.7
Balance sheet statistics (CHF million)
Total assets 805,822 787,295 768,916 2 2
Net loans 291,008 296,779 287,581 @) 3
Total shareholders’ equity 42,677 43,644 43,922 © 1M
Tangible shareholders’ equity 38,014 38,690 38,937 © m
Basel lll regulatory capital and leverage statistics (%)
CET1 ratio 12.9 12.7 12.6 - -
CET1 leverage ratio 4.4 4.0 4.1 - =
Tier 1 leverage ratio 6.4 5.5 5.2 - -
Share information
Shares outstanding (million) 2,406.1 2,436.2 2,650.6 (1) %)
of which common shares issued 2,447.7 2,5656.0 2,656.0 (4) 0
* of which treasury shares @41 (1198 64 (5 -
Book value per share (CHF) 17.74 17.91 17.22 (1) 4
Tangible book value per share (CHF) 16.80 15.88 16.27 Q! 4
Market capitalization (CHF million) 27,904 32,4561 27,605 (14) 18
Dividend per share (CHF) 0.2926 0.2776 0.2625 5 6
Number of employees (full-time equivalents)
Number of employees 48,770 47,860 45,680 2 5

See relevant tables for additional information on these metrics.
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Credit Suisse -

Annual Reporting Suite

Annual Report
2020

Annual Report

The Annual Report is a detailed pres-
entation of Credit Suisse Group’s com-
pany structure, corporate governance,
compensation practices and treasury
and risk management framework, and

Report 2020

Sustainability Report

The Sustainability Report explains how
Credit Suisse’s commitments and aspi-
rations in this area are put into practice
as a key component of its operations.
credit-suisse.com/sustainabilityreport

it includes a review of Credit Suisse
Group’s operating and financial results
accompanied by its annual financial
statements.

credit-suisse.com/ar

Credit Suisse Apps -
Available in the App Store and Google Play Store

CREDITSUISSE “

Investor
Relations

Investor Relations

allows investors, analysts, media and
other interested parties to remain up to
date with relevant online and offline
financial information on Credit Suisse.

Credit Suisse Direct

With the Credit Suisse Direct app for
smartphones and tablets you have all
the advantages of mobile banking at
your fingertips — anytime, anywhere.
Whether you want to pay bills, transfer
account, trade securities, check your
credit card details or follow your safe-
keeping account in real time or catch
up on financial information.

For the purposes of this report, unless the context otherwise requires, the terms “Credit Suisse Group”, “Credit Suisse’, the “Group”, “we”, “us” and “our”
mean Credit Suisse Group AG and its consolidated subsidiaries. The business of Credit Suisse AG, the direct bank subsidiary of the Group, is substantially
similar to the Group, and we use these terms to refer to both when the subject is the same or substantially similar. We use the term the “Bank” when we
are referring only to Credit Suisse AG and its consolidated subsidiaries. Abbreviations and selected terms are explained in the List of abbreviations and the
Glossary in the back of this report. Publications referenced in this report, whether via website links or otherwise, are not incorporated into this report. The

English language version of this report is the controlling version. In various tables, use of “~" indicates not meaningful or not applicable.
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Message from the Chairman and
the Chief Executive Officer

In 2020, we recorded strong operating performance in Wealth
Management-related and Investment Bank divisions. We confirmed
our strategy of being a leading Wealth Manager with strong global
Investment Banking capabilities by launching a number of strategic
initiatives to support our growth ambitions. In a year dominated by
the global COVID-19 pandemic, we generated net income attrib-
utable to shareholders of CHF 2.7 billion. Group net new assets were

CHF 42 billion.

Dear shareholders, clients and colleagues

In our previous Annual Report, we noted that the COVID-19 pan-
demic, still in its early stages at the time, would have a significant
impact on the global economy. Like others, we are devastated by
the enormous human and economic toll that this crisis inflicted,
and continues to inflict. Even as we work hard to achieve our
business goals, we cannot lose sight of what is happening around
us in our communities and societies. We must keep events in
their proper perspective. Nonetheless, we are proud of what our
roughly 49,000 employees in all markets have achieved for our
clients, the bank and its shareholders over the last 12 months.

Solid result in a difficult operating environment

The outstanding commitment and loyalty of our employees made
it possible for us to deliver a solid result even in the difficult year
of 2020. After equity markets — and not least financial stocks

— came under great pressure in March and April, the global
economy contracted with extraordinary severity at the start of

the second quarter of 2020 as a result of the measures taken to
combat the pandemic. Central banks and governments reacted
with monetary and fiscal stimulus of an unprecedented magni-
tude. The period from May to August was then characterized by a
sharp recovery as volatility declined and stock markets bounced
back impressively. The resurgence of new case numbers in the
US, Europe and a number of Asian countries from the fall onward
then led to new restrictions on public life, together with commer-
cial restrictions in certain sectors. While expectations of a return
to normality have risen against a backdrop of vaccine program
rollouts since December, the situation remains challenging in view
of the emergence of new virus mutations.

In this environment, net revenues in the Wealth Management-
related businesses across our divisions declined by 8% in total to
CHF 13.6 billion in 2020. Global investment banking revenues

of USD 10.2 billion in 2020, increased 19% year on year. With
overall net revenues for the Group remaining stable at CHF 22.4
billion and a 2% increase in total operating expenses to CHF 17.8
billion, the Group recorded income before taxes of CHF 3.5 bil-
lion, 27% lower than in the previous year. Net income attributable
to shareholders amounted to CHF 2.7 billion for 2020. This was
a decline of 22% year on year including primarily the effects of
higher provision for credit losses and major litigation provisions, as

well as the impairment to the valuation of our minority sharehold-
ing in York Capital Management. Across the Group, we attracted
net new assets of CHF 42 billion in 2020, and recorded assets
under management in excess of CHF 1.5 trillion at year end.

Operating performance supporting our growth agenda

The repercussions of the COVID-19 pandemic brought macro-
economic challenges in their wake, along with very unfavorable
exchange rate movements. As only around a quarter of our busi-
ness is generated in our reporting currency, the Swiss franc, a
depreciation of the dollar — precisely the scenario that unfolded

in the reporting year — feeds through into the final numbers.
However, our strategy of being a leading wealth manager with
strong global investment banking capabilities proved robust in this
environment. We recorded a strong underlying performance that
would have seen adjusted income before taxes, excluding signifi-
cant items” rise by 6% and adjusted pre-provision profit, excluding
significant items” rise by 22%.

In keeping with our strategy, we launched four key strategic initia-
tives in the reporting year. First, we created a global Investment
Bank (IB), including our Global Trading Solutions (GTS) business
and a globally integrated equities platform. Second, we affirmed
our commitment to play a leading role as a provider of sustainable
financial services with the establishment of a new Sustainability,
Research & Investment Solutions (SRI) function at the Executive
Board level. Third, we are on track in integrating Neue Aargauer
Bank into the Swiss Universal Bank (SUB) and have successfully
launched a digital banking offering — CSX — for Swiss retail cli-
ents. Fourth, we are ensuring alignment across our control func-
tions in respect of risk and compliance business practices through
the new, integrated Chief Risk and Compliance Officer (CRCO)
function, which will be retained at Executive Board level. We
anticipate gross savings of approximately CHF 400 to 450 million
annually from these initiatives, which should feed through into our
results fully from 2022 onward. Assuming favorable commercial
market and economic conditions, we will be able to reinvest this
entire amount in our business.

Divisional results

The SUB division recorded income before taxes of CHF 2.1 billion
for the full year 2020, a decline of 18% compared to 2019. Net
revenues declined 5% year on year to CHF 5.6 billion, or on
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Urs Rohner, Chairman of the Board of Directors (left) and Thomas Gottstein, Chief Executive Officer.

an adjusted” basis were almost precisely the amount that we were
able to generate the previous year. Net new assets for the division
as a whole amounted to CHF 7.8 billion. Total operating expenses
remained stable compared to the previous year at CHF 3.2 billion,
despite litigation expenses of CHF 45 million and restructuring costs
of CHF 44 million, primarily incurred in connection with the integra-
tion of Neue Aargauer Bank. The Private Clients area recorded a
16% decline in income before taxes to CHF 1.1 billion year on year.
Net revenues amounted to CHF 3.1 billion, or 4% lower than in the
previous year. Corporate & Institutional Clients generated income
before taxes of CHF 1.0 billion, down 21% on the prior year due to
a 6% decline in net revenues to CHF 2.6 billion.

The International Wealth Management (IWM) division recorded
income before taxes of CHF 1.1 billion in 2020, 49% lower than
in the previous year, with net revenues recording a decline of
17% year on year to CHF 4.8 billion. The result was impacted by
significant items that resulted in a net negative effect of CHF 84
million — compared to a positive effect of CHF 323 million in
2019 - and by restructuring costs of CHF 55 million. The division

attracted high net new assets of CHF 32.2 billion in 2020. In
Private Banking, income before taxes for 2020 totaled CHF 1.1
billion, a decline of 31% year on year. Net revenues for 2020
declined by 10% to CHF 3.7 billion. Private Banking recorded
record-high net new assets of CHF 16.7 billion, a rise of 5% year
on year, with notable inflows from emerging markets and West-
ern Europe. Asset Management generated a loss before taxes of
CHF 39 million for 2020, which mainly reflected the impairment
loss from York in the final quarter. At CHF 1.1 billion, net rev-
enues were down 33% compared to 2019.

The Asia Pacific (APAC) division increased net revenues to

CHF 3.2 billion in 2020, 4% up from the previous year. Income
before taxes for 2020 totaled CHF 828 million, a decline of 10%
year on year. The rise in transaction-based revenues only partially
compensated for higher provision for credit losses. Total operat-
ing expenses rose by 2% to CHF 2.1 billion compared to 2019.
The division attracted net new assets of CHF 8.6 billion in 2020,
an impressive result. APAC had assets under management of
CHF 221.3 billion at the end of the year.
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The IB division recorded income before taxes of CHF 1.7 billion

in 2020, an increase of 61% year on year. Net revenues rose by
11% to CHF 9.1 billion compared to the previous year, with all busi-
ness lines contributing to this result. Total operating expenses for
2020 declined by 1% year on year. Return on regulatory capital™
was 12.2% for 2020, compared to just 7.1% for the prior year. The
IB achieved this outstanding result in an environment character-
ized by the repercussions of the COVID-19 pandemic and high
volatility, which was also impacted by geopolitical and macroeco-
nomic uncertainties such as the UK’s exit from the EU and the US
presidential elections. The weakening of the US dollar impacted our
reported result in Swiss francs as it had a negative effect on rev-
enues while at the same time reducing operating expenses.

Creating value for shareholders

In keeping with our intention to increase the ordinary dividend per
share by at least 5% per annum, the Board of Directors will pro-
pose a cash distribution of CHF 0.2926 per share for the 2020
financial year to shareholders at the Annual General Meeting on
April 30, 2021. Half of the distribution will be paid out of capital
contribution reserves, free of withholding tax and not subject to
income tax for Swiss resident individuals who hold the shares

as a private investment; the remaining half will be paid out of
retained earnings, net of 35% Swiss withholding tax.

In December, we completed our share buyback program for 2020
that we had started on January 6, 2020 and then had to sus-
pend in March as a result of the COVID-19 pandemic. As part of
this program, we bought back approximately 28.5 million shares
for a total of CHF 325 million, which were then cancelled in line
with the capital reduction approved by shareholders at the 2020
Annual General Meeting.

Our share buyback program for 2021, through which we intend

to buy back shares amounting to at least CHF 1.0 billion with an
upper limit of CHF 1.5 billion, subject to market and economic con-
ditions, kicked off in January. The shares bought back in 2021 are
expected to be cancelled via a capital reduction, in line with a reso-
lution expected to be passed at a later Annual General Meeting.

Resilient business model generates capital

Our resilient diversified business model allows us to continue

to generate capital. Already at the end of 2019, our capital and
leverage ratios met the Swiss regulatory requirements that took
effect in 2020. We strengthened our capital base once again
last year. This is reflected in our common equity tier 1 (CET1)
ratio, which rose from 12.7% at the end of 2019 to 12.9% at
the end of 2020.

Reflecting the fourth quarter results, the Group’s Return on Tan-
gible Equity (RoTE)™ declined to 6.6% for the full year 2020. For
the first nine months of 2020, this figure stood at 9.8%, higher
than the 8.7% reported for the full year 2019. We are maintaining
our medium-term RoTE™ target of 10-12%, in a normalized envi-
ronment and subject to market and economic conditions. Diluted
earnings per share for 2020 amounted to CHF 1.06, compared
to CHF 1.32 for 2019, while the tangible book value per share™

remained stable at CHF 15.80 at the end of 2020, compared to
CHF 15.88 at the end of 2019.

Cooperative dialogue with regulators

As reported in last year's Annual Report, the Swiss Financial
Market Supervisory Authority FINMA (FINMA) regarded our
emergency plan for Credit Suisse (Schweiz) AG in February 2020
as effective. In September 2020, FINMA announced that it was
opening enforcement proceedings against Credit Suisse in the
context of the “observation activities.” We are cooperating fully

in these proceedings, and working with our Swiss regulator to
ensure a comprehensive and brisk resolution of this matter.

Changes to the Board of Directors and Executive Board
After serving on the Board of Directors for 12 years and chair-
ing this body for 10 of them, Urs Rohner will step down from the
Board at this year's Annual General Meeting, in keeping with the
maximum term of 12 years introduced during his time in office.
The Board of Directors is pleased to be able to propose Anténio
Horta-Osorio for election as the new Chairman of the Board

of Directors at the Annual General Meeting on April 30, 2021.
Anténio Horta-Osdrio has been Group Chief Executive Officer of
Lloyds Banking Group, the largest retail and commercial bank in
the UK, since 2011. With this proposed appointment, the Board
of Directors is looking forward to gaining as its new Chairman a
profoundly experienced figure in the international banking industry
with a proven track record.

In addition to Urs Rohner, two other current members of the
Board of Directors will not be standing for re-election at the 2021
Annual General Meeting: Joaquin J. Ribeiro and John Tiner.

As already communicated at the end of October last year, the
Board of Directors of Credit Suisse Group AG will be proposing
the election of two new, non-executive members of the Board

of Directors at the Annual General Meeting on April 30, 2021,
namely Clare Brady and Blythe Masters. Clare Brady, a British
citizen, was previously director of Internal Audit at the Interna-
tional Monetary Fund. She is currently a member of the Audit and
Risk Commission of the International Federation of Red Cross
and Red Crescent Societies in Switzerland, and a non-executive
member of the Board of Directors of Fidelity Asian Values, PLC
in the UK. Blythe Masters, likewise a British citizen, held a num-
ber of leading functions at J.P. Morgan Chase over a period of 27
years. She then moved to Digital Asset Holdings, an enterprise
blockchain company for which she acted as CEO until 2018. She
is currently a member of the Board of Directors of A.P. Moller-
Maersk, as well as Chair of the Board of Directors and Audit
Committee of Phunware, an enterprise mobile platform.

In keeping with the launch of the above-mentioned strategic ini-
tiatives, there have also been changes to the Executive Board.
We transferred management responsibility for the global Invest-
ment Bank to Brian Chin, who previously headed up our former
Global Markets division. David Miller, previously CEO of the for-
mer Investment Banking & Capital Markets division, has stepped
down from the Executive Board and taken over management of
the capital markets and advisory business within IB. With the aim

6 Message from the Chairman and the Chief Executive Officer



of bringing greater effectiveness and efficiency to our control-
ling environment given changing regulatory parameters, we have
now combined Risk and Compliance into the single function of
Chief Risk and Compliance Officer (CRCO), which is held by Lara
Warner. The new Sustainability, Research & Investment Solutions
(SRI) function is headed by Lydie Hudson as CEO.

Ongoing commitment to sustainability

The new Executive Board-level function for sustainability under-
scores our commitment to this topic, which formed an important
aspect of Group strategy in 2020. While the challenge of climate
change received rather less public attention last year due to the
pandemic, we are in no doubt that the Earth’s climate and other
sustainability questions will rightfully remain in the spotlight over
the coming decade. We want to be a leading provider of sus-
tainability solutions in the financial industry, across our Wealth
Management and the Investment Bank. We are underlining this
ambition by assigning the mandate of a Board of Directors Sus-
tainability Leader to our board member Iris Bohnet.

In 2020, we made significant progress in this area. Specifically,
we introduced the Client Energy Transition Frameworks for the
key industries of oil and gas, mining, and utilities/power genera-
tion, which we believe will form an important part of our strategic
program of evaluating the energy transition readiness of corpo-
rate clients in these sectors. Our progress in this area is attract-
ing recognition. For example, as part of the annual review of the
S&P Dow Jones Indices in November 2020, we were once again
selected as an index component of both the Dow Jones Sus-
tainability World Index and the Dow Jones Sustainability Europe
Index. Meanwhile, Credit Suisse’s rating by the Carbon Disclosure
Project in respect of climate-related disclosure improved to “A-,”
while the MSCI ESG rating improved to “A.”

Outlook and recent events

At our 4Q20 results announcement on February 18, 2021, we
noted in our outlook statement that Credit Suisse has seen a
strong start to 2021. This has continued over the last month, with
the Group achieving the highest level of income before taxes in
both January and February in a decade. Our Investment Bank
division is benefitting from a particularly strong performance in
capital markets issuance activity and from a continued good per-
formance across sales & trading, with overall Investment Bank
year-to-date revenues up over 50% compared to the same period
last year. Increased YoY client activity is also benefitting all three
of our Wealth Management-related businesses, led by growth

in GTS, and with particular strength in the Asia Pacific division,
while sequentially net interest income is stabilizing and recur-

ring commissions and fees continue to trend up. Notwithstand-
ing the continued COVID-19 pandemic, our credit loss experience
remains benign, with signs of improvement in the global economy
beginning to benefit allowance for credit losses under the current
expected credit loss (CECL) accounting methodology.

With regard to the suspension and liquidation of the supply chain
finance funds (with an aggregate net asset value of approximately
USD 10 billion as published in late February 2021) managed by

Message from the Chairman and the Chief Executive Officer

Credit Suisse Asset Management (CSAM) with assets origi-
nated and structured by Greensill Capital, Credit Suisse's prior-
ity remains the recovery of funds for CSAM'’s investors. CSAM

is working closely with the administrators of Greensill Capital,
Grant Thornton, and with other parties to facilitate this process.
Initial redemption repayments totalling USD 3.1 billion across the
four funds have been made beginning on March 8, 2021. The
funds’ management companies intend to announce further cash
distributions over the coming months, and we will update fund
investors accordingly. With respect to the collateralized USD 140
million bridge loan made by Credit Suisse to Greensill Capital last
year, USD 50 million has been recently repaid by the administra-
tors of Greensill Capital, reducing the outstanding loan to USD
90 million. While these issues are still at an early stage, we would
note that it is reasonably possible that Credit Suisse will incur a
charge in respect of these matters.

On March 17, 2021, and subsequent to the recent reports and
announcements regarding the CSAM managed supply chain
finance funds, the Board of Directors of the Group decided to
appoint Ulrich Kérner as CEO of Asset Management and a mem-
ber of the Group Executive Board, effective April 1, 2021. From
that date, the Asset Management business will be separated from
the International Wealth Management division and managed as

a new separate division. As a member of the Executive Board,
Ulrich Korner will report directly to the Group CEO, Thomas
Gottstein.

As a final point, we would like to thank our roughly 49,000
employees around the world for their terrific work and dedica-
tion in 2020. The repercussions of the coronavirus pandemic
have posed major challenges to our clients, our company and

the everyday working lives of our employees. What we achieved
in 2020 for our clients under difficult circumstances makes us
proud, and strengthens confidence that our bank will prove suc-
cessful in tackling the challenges that lie ahead — whether that be
tackling the ongoing pandemic, the demands posed by the ongo-
ing digitalization of financial services or the greatest social and
macroeconomic challenge of our era — climate change.

Best regards

h. 7 f#

Urs Rohner
Chairman of the
Board of Directors

Thomas Gottstein
Chief Executive Officer

March 2021

- Refer to “Important Information” on page 10 for a reconciliation of adjusted
results and further information.



Interview with the Chairman and the Chief Executive Officer

After three very good quarters despite
a difficult operating environment, you
closed the fourth quarter of 2020 with
a loss due to several items, which had
an adverse impact on your results.
Does that frustrate you?

CEO: The write-downs and costs from
litigation issues we booked in the fourth
quarter — with the underlying matters dat-
ing back several years — do frustrate me,
yes. This is natural. On the other hand, it
was important for us to find a resolution as
rapidly as possible and keep these matters
from holding us back in the future.

In connection with the presentation of
the results for the full year 2020, you
talked about a basis for growth. What
do you mean by that?

CEO: Not only did we have to absorb the
repercussions of the pandemic in 2020,
we also had to confront other macroeco-
nomic challenges, along with highly unfa-
vorable exchange rate movements. In my
view, we did a good job in rising to those
challenges. It became clear last year that
our strategy of being a leading wealth
manager with strong global investment
banking capabilities could withstand the
kind of pandemic not seen for generations.

So aren’t any corrections to the strat-
egy needed?

CEO: We launched a number of strategic
initiatives last year to position ourselves
for growth. We created a global Invest-
ment Bank and aligned our Risk and
Compliance control functions in a newly
integrated Risk and Compliance area at
the Executive Board level. In addition, we
established an entirely new function at
the Executive Board level — Sustainability,
Research & Investment Solutions — with
the ambition to put sustainability at the
core of our offering to private, corporate
and institutional clients. We want to lead
the way with our research-based advisory
activity. At the same time, we are under-
scoring our commitment to achieving the

objectives set out in the Paris Agreement.
The strategy is the right one, and we are
making it future-oriented by aligning it with
the key themes of the coming years.

Urs Rohner, after 10 years as Chair-
man, 12 years on the Board of
Directors, and a full 17 years at Credit
Suisse, you are not standing for re-
election at this year’s AGM. Is now the
right time?

Chairman: Well, | suppose I'm at fault
myself when it comes to the timing, as the
term restriction of 12 years for a board
member was after all introduced during my
tenure as Chairman. | am convinced that
in these kinds of functions, change is nec-
essary at appropriate intervals. So in that
sense, it's time for a change in my case
too. The outstanding qualities my desig-
nated successor, Anténio Horta-Osorio,
brings to the table only strengthen me in
that belief.

You have joined the Executive Board
in 2004. How does the Credit Suisse
of 2021 differ from the Credit Suisse
of 2004?

Chairman: To be honest, a comprehen-
sive answer to that question would go
beyond the scope of this interview. On
the one hand, the DNA of Credit Suisse
is very much the same: an entrepreneur’s
bank that shapes its business in accor-
dance with the social and economic chal-
lenges of the era. But when you compare
operating and strategic business models,
no stone has been left unturned. And
don't forget that as an industry we are
operating in a very different environment
compared to 17 years ago.

By that you mean what specifically?

Chairman: It took years to repair the
damage of the financial crisis of 2007-
2008 and the subsequent eurozone debt
crisis. Also, for a global, systemically
important big bank operating from Swit-
zerland, the introduction of the automatic
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exchange of information fundamentally
redefined the rules of the cross-border
wealth management business.

And how did these changes impact
Credit Suisse?

Chairman: Looking back at my time as
Chairman, the years from 2011 to 2015
were challenging, as we still had to deal
with the repercussions of 2008. In addi-
tion to legal disputes and regulatory inves-
tigations, we were above all grappling
with a need for reform that was apparent
throughout the financial industry. And all
this came against the backdrop of a euro-
zone debt crisis, the new Basel lIl frame-
work, and the “Too Big to Fail” legislation
in Switzerland. Specifically, we needed to
be more resilient, build up more capital,
ensure more stable financing and adjust
the bank’s business model, as well as exit
certain business areas. With regard to
the build-up of capital and the reduction
of risks, we had met our planned objec-
tives by the end of 2013. In 2014, we
resolved significant legacy issues relating
to the cross-border business with the US
authorities, while in the very same year the
G20 confirmed the automatic exchange of
information as a global standard. These —
combined with the so-called “Swiss finish”
— were the key parameters for the world of
banking following the great financial crisis,
together with the Financial Stability Board'’s
proposal in respect of the loss-absorbing
capacity of global systemically important
banks, of which Credit Suisse is one.

Did you ever ask yourselves whether
growth was even possible against
such a backdrop?

Chairman: The strategic question of how
a company or indeed an industry can grow
sustainably will always arise, irrespective
of the prevailing environment. For
instance, in mid-January 2015, we saw
the decision by the Swiss National Bank to
abandon the minimum level it had set for
the euro-Swiss franc exchange rate, along
with the introduction of negative



interest rates — which at that point was
supposed to be for just a short period of
time. The year 2015 turned out to be a
transitional one, in which the Board of
Directors and the executive management
team embarked on a restructuring led by a
new CEO. This strategy was to be a lead-
ing Wealth Manager with strong Invest-
ment Banking capabilities. The consis-
tent implementation of this strategy led to
losses in 2015 and 2016. We also closed
2017 with a loss due to the revaluation of
our tax assets in connection with the US
tax reform, even though we would have
returned to profitability on a pre-tax basis
adjusting for this effect. And by 2018,
over the course of which we were able to
complete our restructuring, we reported a
net profit once again of more than CHF 2
billion. So to give a simple answer to your
question: Yes, we have shown that growth
is possible.

How are you dealing with the risks
that arise in an era of pandemic?

CEO: With the above-mentioned com-
bination of Risk and Compliance into a
single Executive Board-level function, we
have once again strengthened risk man-
agement. If you look at credit provisions,
you will see that we are quite prudent. Our
current provisions are significantly higher
than our long-term average. So while it is
a huge rise in relative terms, we believe
it is appropriate for us in the current
environment.

Following a major slump in the stock
price in the spring of 2020, the valu-
ation of CS has now recovered along
with those of other financial stocks.
But you presumably cannot be satis-
fied with where you are now?

CEO: No, we are not yet satisfied with our
share price. But | also have confidence in
our fundamental development going for-
ward. Our performance last year clearly
demonstrates our potential on the operat-
ing side. We also continued to build up our
capital base in this difficult environment.
This shows that our strategy is the right

one, as well as being the right fit for the
parameters in which we are operating.

Last year, the debate over the merger
of banking institutions in Europe was
very prominent in the media. What is

your assessment of the situation?

Chairman: The business models of banks
nowadays presuppose ongoing cost man-
agement, and size can make a difference
in this respect because it allows for certain
scale effects. For this reason, consoli-
dation in the European banking environ-
ment is rightly a topic of discussion at the
moment. As Chairman, | can hardly cover
my ears to this topic, because | believe
that would not be doing justice to my man-
date, which includes observing the envi-
ronment on an ongoing basis.

Credit Suisse wanted to achieve a
return on tangible equity of around
10% in 2020, but missed this ambition
due to the loss-making fourth quarter.
Have you nonetheless reaffirmed your
commitment to this ambition going
forward?

CEO: We were at 9.8% for the first nine
months of the year and, as previously
mentioned, confronted a lot of special
items in the fourth quarter. In view of

our robust operating performance in this
challenging environment, we remain com-
mitted to the ambitions we set out at our
Investor Update last December. With our
strategic initiatives, we believe that we are
in an excellent position to further invest in
growth.

How has the COVID-19 pandemic
changed the nature of the bank’s rela-
tionship with its clients?

CEO: The crisis has given us the oppor-
tunity to do the very best we can for
clients and employees. We co-initiated
Switzerland’s bridge-loan program and
also provided the best possible support
to our clients in other markets too. This
required a Herculean effort on the part of
our employees, whom we fully supported.

Digitalization has progressed to a remark-
able degree over a very short time, both
internally and in our contacts with clients.
Our home working capacity now amounts
to some 90%, while our online bank-

ing service in Switzerland recorded 47 %
growth over the last two years. Things will
continue to move in this direction, and |
think that is good: | am a fan of offering
our clients both, “high-tech” and “high-
touch”, depending on their needs and
preferences.

Alongside the pandemic and the vari-
ous economic challenges, a number
of developments last year showed
that societies are becoming increas-
ingly aware of social and environ-
mental issues. How is Credit Suisse
responding?

Chairman: We continuously assess our
operations, our environmental footprint and
our role in a changing society. At the start
of the year, we published a revised Code
of Conduct, addressing above all the need
for increased awareness of diversity and
inclusion. And we have made significant
progress over the last 10 years, as under-
lined by the number of female members

of both the Board of Directors and Execu-
tive Board today. However, we still have a
long way to go, and we have to continue to
infuse this priority throughout our organiza-
tion and functions.

Your term as Chairman of the Board
will end at the upcoming AGM. What
are your hopes for your successor
after he is approved at the AGM?

Chairman: Above all, | would like to wish
Anténio Horta-Osério a great start. He will
remain with Lloyds Banking Group until
April, and only then start with us. | have no
doubt that together with the Board of Direc-
tors, the Executive Board and our employ-
ees, he will carry on the tradition and pur-
pose of our unique bank, which we express
as follows: We build lasting value by serving
our clients with care and entrepreneurial
spirit. This is ultimately what will benefit our
shareholders and society as a whole.

Interview with the Chairman and the Chief Executive Officer 9



Important Information

* Refers to adjusted results or adjusted results excluding significant items
as applicable. Results excluding items included in our reported results are
non-GAAP financial measures.

in 2020 2019 % change
Results (CHF million)

Income/(loss) before taxes 3,467 4,720 @7
Total adjustments 1,181 248 376
Adjusted income before taxes 4,648 4,968 (6)
Significant items

 gainrelated to InvestLab transfer %8 37 (19
© gain on equity investment in Allfunds Group 127 o -
© gain on equity investment in SIX Group AG 158 - 498 (69
© gain on equity investment in Pfandbriefbank 134 o -
7 }r‘r{pzriirrmreﬁtror% ‘7(orrkr Ciabi‘;a[ Ma{négér;nén;[ o 7(41747) 777777 O 777777 -
Adjusted income before taxes

excluding significant items 4,375 4,143 6

Adjusted results are non-GAAP financial measures which exclude certain items included in
our reported results. Refer to “Reconciliation of adjusted results” in Il — Operating and finan-
cial review — Credit Suisse for further information.

* Return on tangible equity, return on regulatory capital and tangible book
value per share are non-GAAP financial measures. Refer to Il — Operat-
ing and financial review — Credit Suisse for information on how these
measures are calculated and to “Financial goals” in |- Information on the
company — Strategy for further information on ambitions that are non-
GAAP financial measures.

For further details on capital-related information, see “Capital Manage-
ment-Regulatory Capital Framework” in lll-Treasury, Risk, Balance sheet
and Offbalance sheet.

References to Wealth Management mean SUB Private Clients, IWM
Private Banking and APAC or their combined results. References to Wealth
Management-related mean SUB, IWM and APAC or their combined
results. References to global investment banking mean the Investment
Bank, APAC advisory and underwriting as well as M&A, DCM and ECM in
SUB Corporate & Institutional Clients. References to pre-provision profit
mean pre-tax income excluding provision for credit losses.

We may not achieve all of the expected benefits of our strategic initia-
tives. Factors beyond our control, including but not limited to the market
and economic conditions (including macroeconomic and other challenges
and uncertainties, for example, resulting from the COVID-19 pandemic),
changes in laws, rules or regulations and other challenges discussed in our
public filings, could limit our ability to achieve some or all of the expected
benefits of these initiatives.

This document contains forward-looking statements that involve inherent
risks and uncertainties, and we might not be able to achieve the predic-
tions, forecasts, projections and other outcomes we describe or imply in
forward-looking statements. A number of important factors could cause
results to differ materially from the plans, objectives, expectations, esti-
mates and intentions we express in these forward-looking statements,
including those we identify in | — Information on the company — Risk factors
and in the “Cautionary statement regarding forward-looking information” in
our Annual Report 2020 on Form 20-F for the fiscal year ended December
31, 2020 and other public filings and press releases. We do not intend to
update these forward-looking statements.

This document contains certain unaudited interim financial information for
the first quarter of 2021. This information has been derived from man-
agement accounts, is preliminary in nature, does not reflect the complete
results of the first quarter of 2021 and is subject to change, including as a
result of any normal quarterly adjustments in relation to the financial state-
ments for the first quarter of 2021. This information has not been subject
to any review by our independent registered public accounting firm. There
can be no assurance that the final results for these periods will not differ
from these preliminary results, and any such differences could be material.
Quarterly financial results for the first quarter of 2021 will be included in
our 1021 Financial Report. These interim results of operations are not nec-
essarily indicative of the results to be achieved for the remainder of the full
first quarter of 2021.

In preparing this document, management has made estimates and assump-
tions that affect the numbers presented. Actual results may differ. Annu-
alized numbers do not take into account variations in operating results,
seasonality and other factors and may not be indicative of actual, full-year
results. Figures throughout this document may also be subject to rounding
adjustments. All opinions and views constitute judgments as of the date

of writing without regard to the date on which the reader may receive or
access the information. This information is subject to change at any time
without notice and we do not intend to update this information.
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Credit Suisse at a glance

Credit Suisse

Our strategy builds on Credit Suisse’s core strengths: its position as a leading global wealth manager, its specialist investment
banking capabilities and its strong presence in our home market of Switzerland. We seek to follow a balanced approach with our
wealth management activities, aiming to capitalize on both the large pool of wealth within mature markets as well as the signifi-
cant growth in wealth in Asia Pacific and other emerging markets. Founded in 1856, we today have a global reach with operations
in about 50 countries and 48,770 employees from over 150 different nations. Our broad footprint helps us to generate a more
geographically balanced stream of revenues and net new assets and allows us to capture growth opportunities around the world.
We serve our clients through three regionally focused divisions: Swiss Universal Bank, International Wealth Management and Asia
Pacific. These regional businesses are supported by our Investment Bank division. Our business divisions cooperate closely to pro-
vide holistic financial solutions, including innovative products and specially tailored advice.

Swiss
Universal Bank

The Swiss Universal Bank division offers comprehensive advice
and a wide range of financial solutions to private, corporate and
institutional clients primarily domiciled in our home market of
Switzerland, which offers attractive growth opportunities and
where we can build on a strong market position across our key
businesses. Our Private Clients business has a leading franchise
in our Swiss home market and serves ultra-high-net-worth indi-
vidual, high-net-worth individual, affluent and retail clients. Our
Corporate & Institutional Clients business serves large corporate
clients, small and medium-sized enterprises, institutional clients,
external asset managers, financial institutions and commaodity
traders.

Asia Pacific

The Asia Pacific division delivers an integrated wealth manage-
ment, financing, underwriting and advisory offering to our target
ultra-high-net-worth, entrepreneur and corporate clients. We
provide a comprehensive suite of wealth management products
and services to our clients in Asia Pacific and provide a broad
range of advisory services related to debt and equity underwrit-
ing of public offerings and private placements as well as merg-
ers and acquisitions. Our close collaboration with the Investment
Bank supports and enables our wealth management activities in
the region through the delivery of holistic, innovative products and
tailored advice.
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International
Wealth Management

The International Wealth Management division through its Private
Banking business offers comprehensive advisory services and tai-
lored investment and financing solutions to wealthy private clients
and external asset managers in Europe, the Middle East, Africa
and Latin America, utilizing comprehensive access to the broad
spectrum of Credit Suisse’s global resources and capabilities as
well as a wide range of proprietary and third-party products and
services. Our Asset Management business offers investment
solutions and services globally to a broad range of clients, includ-
ing pension funds, governments, foundations and endowments,
corporations and individuals.

Investment Bank

The Investment Bank division delivers client-centric sales and
trading products, services and solutions across all asset classes
and regions as well as advisory, underwriting and financing ser-
vices. Our range of products and services includes global securi-
ties sales, trading and execution, prime brokerage, capital raising
and comprehensive corporate advisory services. Additionally, our
Global Trading Solutions platform provides centralized trading and
sales services to the Group'’s other business divisions. Our clients
include financial institutions and sponsors, corporations, govern-
ments, ultra-high-net-worth individuals, sovereigns and institutional
investors.



Strategy

Credit Suisse strategy

Our strategy is to be a leading Wealth Manager with strong
global Investment Banking capabilities.

Our strategy has driven our operational success as we have
transformed Credit Suisse since 2015. During our restructur-

ing phase between 2015 and 2018, we lowered our break-even
point through a significant reduction in our cost base, success-
fully de-risked our investment banking activities and strengthened
our capital base. Since then, we have implemented a series of
structural refinements intended to improve effectiveness, drive
efficiencies and capture future growth opportunities.

Our organizational structure now consists of three regionally focused
Wealth Management-related divisions: Swiss Universal Bank, Inter-
national Wealth Management and Asia Pacific, supported by the
global Investment Bank. We launched a new Sustainability, Research
& Investment Solutions (SRI) function at the Executive Board level,
underlining the sharpened focus on sustainability. We combined our
former Risk Management and Compliance functions into a single
integrated Chief Risk and Compliance Officer function to unlock
potential global synergies. Our operating businesses are supported
by focused corporate functions at the Group Executive Board level,
consisting of: Chief Financial Officer, Chief Operating Officer, Chief
Risk and Compliance Officer, Sustainability, Research & Investment
Solutions, General Counsel and Human Resources.

We are now focused on the growth phase of our strategic
journey, proactively investing to capture growth opportunities
across all our businesses, and our ambition to be a leader in
sustainability.

Accelerate Wealth Management growth

We believe wealth management is one of the most attractive seg-
ments in banking. Global wealth has grown significantly in recent

years and is projected to continue to outgrow GDP over the com-
ing years. We seek to follow a balanced approach with our wealth
management activities, aiming to capitalize on both the large pool
of wealth within mature markets as well as the significant growth

in wealth in Asia Pacific and other emerging markets.

The entrepreneurs and ultra-high-net-worth individuals (UHNWI)
segment is expected to be the fastest growing wealth segment
especially in the higher growth emerging markets. We believe
that our positioning as the “Bank for Entrepreneurs” by leverag-
ing our strengths in Wealth Management and Investment Banking
provides us with differentiated capabilities to protect and grow our
clients’ wealth and offer an integrated approach across their pri-
vate and corporate financial needs.

Through our regionalized model, across our three Wealth Man-
agement-related divisions Swiss Universal Bank, International
Wealth Management and Asia Pacific, we have enhanced our cli-
ent proximity and react to changing client needs.

Since 2015, we have built on our leading regional wealth man-
agement positions to significantly grow our Wealth Management
business. We have attracted CHF 250.9 billion of net new assets
since the beginning of 2016, leading to record Assets under
Management of CHF 1,511.9 billion at the end of 2020. We will
seek to accelerate our growth by investing into our Wealth Man-
agement-related businesses with the ambition to deliver positive
operating leverage and a return on regulatory capital of 20-25%
in the medium-term. We also aim to grow our Wealth Manage-
ment-related income before taxes to between CHF 5.0-5.5 bil-
lion in 2023.

-> References to our Wealth Management-related businesses mean our Swiss
Universal Bank division, our International Wealth Management division and our
Asia Pacific division or their combined results.

-> References to our Wealth Management businesses mean the Private Clients
business within Swiss Universal Bank, the Private Banking business within
International Wealth Management and the Asia Pacific division or their com-
bined results.

We are implementing the following initiatives with clear medium-

term ambition growth rates for the Swiss Universal Bank, Interna-

tional Wealth Management and Asia Pacific to deliver our financial

ambitions in our Wealth Management business:

= Grow client business volume by building on our Bank for
Entrepreneurs;

= Enhance our financing solutions;

= Grow mandates leveraging our “House View”;

= Capture opportunities in private markets;

= Develop sustainable investing and financing solutions;

= Accelerate digital transformation; and

= Extend collaboration with Asset Management, Global Trading
Solutions (GTS) and the Investment Bank.

Generate sustainable Investment Bank returns

A strong investment banking business is key to our ability to pro-
vide institutional-style solutions as well as capital markets and
advisory services to our wealth management clients.

Effective August 1, 2020, we created a single, globally-integrated
Investment Bank division through the combination of our former
Global Markets, Investment Banking & Capital Markets and Asia
Pacific Markets businesses to achieve critical scale. Our newly
integrated global division is intended to be more diversified, more
balanced, less volatile and more connected to our Wealth Man-
agement clients.

In addition, GTS was created within the Investment Bank through
the combination of the successful businesses of International
Trading Solutions (ITS) and Asia Pacific Solutions. GTS is a

joint venture between the Investment Bank and our International
Wealth Management, Swiss Universal Bank and Asia Pacific divi-
sions to provide institutional-style solutions to our wealth man-
agement clients.
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Since 2016, we have transformed the Investment Bank, growing

our revenues by 13% to USD 9.7 billion and more than tripling our
income before taxes to USD 1.8 billion in 2020 while significantly
reducing the risk profile of the business. We are focused on driving
sustainable returns across the Investment Bank and delivering on our
medium-term return on regulatory capital ambition of 10-15%.

We believe we are well-positioned for the post COVID-19 market
environment, and will benefit from the expected recovery in merg-
ers and acquisitions (M&A) and asset finance, increased capi-

tal markets activity driven by leveraged finance and anticipated
normalization of credit loss provisions. We intend to continue to
strengthen the connectivity to our Wealth Management-related
businesses, particularly through GTS, delivering institutional-
style solutions to Wealth Management clients and the newly
established mid-market M&A and advisory team in International
Wealth Management. We are focused on disciplined investment in
people, capital and technology in our market-leading businesses
across equities, fixed income and capital markets and advisory.

Be a leader in sustainability

Credit Suisse’s commitment to integrating sustainability across
our businesses and operations led to the creation of Sustainabil-
ity, Research & Investment Solutions at the Executive Board level.
We aim to deliver industry-leading sustainable insights and solu-
tions across wealth management, investment banking, corporate
and institutional clients and provide a single “House View" with a
focus on supertrends and sustainability. We are also committed
to driving our own transition, including our commitment to achieve
net zero emissions from our operations, supply chain and financ-
ing activities no later than 2050, with intermediate emissions
goals for 2030, as well as our commitment to develop science-
based targets.

Our ambition is to provide sustainable investment solutions at the
core of our offering to wealth management clients. We are extending
the breadth and depth of our offering by integrating Environmental,
Social and Governance (ESG) into our investment processes through
our proprietary Credit Suisse Sustainability Framework. In 2020, we
announced the goal to provide at least CHF 300 billion of sustain-
able financing over the next 10 years, supported by our proprietary
Client Energy Transition Framework. In addition, we aim to partner
with industry leaders and NGOs to drive best-in-class ESG standard
setting.

We have established a Board-level Sustainability Advisory Com-
mittee to oversee our sustainability strategy and its execution and
have established a Sustainability Leadership Committee with senior
representatives from each division and control function to drive and
execute our sustainability strategy across the bank.

COVID-19 pandemic

The spread of COVID-19 has had a significant impact on the
global economy. In response to the COVID-19 outbreak in
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countries and regions in which the Group operates, the Executive
Board invoked our formal crisis management process and put in
place various response measures, including travel restrictions, a
quarantine protocol, guidelines for client meetings and employee
gatherings and certain changes to the daily operations of critical
processes, in order to ensure continuity of our business opera-
tions and protect the health and safety of employees.

Through the COVID-19 pandemic, Credit Suisse has supported
its employees, clients and the communities in which we oper-
ate. We have provided free antibody testing to employees and
extended paid family leave in locations with closed schools. An
internal survey in June 2020 showed that more than 90% of our
employees felt well-supported and informed by management’s
response to the COVID-19 pandemic.

Credit Suisse has played an active role in the design and execu-
tion of the COVID-19 SME financing program sponsored by the
Swiss government that provided CHF 17 billion of financing and
we have conducted a bank-wide donation matching program rais-
ing approximately CHF 25 million for charities focused on allevi-
ating the impact of COVID-19 and supporting those affected by
inequality.

Credit Suisse was able to process a loan volume of approximately
CHF 3 billion in 2020 as part of the COVID-19 bridge loan pro-
gram to help support the Swiss economy. As a supplement to this
program, in January 2021 we also made available to our corpo-
rate clients an additional credit facility of CHF 500 million.

Our COVID-19 crisis management efforts were recognized by
Euromoney with an award for “Global Excellence in Leadership” —
Euromoney Awards for Excellence 2020.

We are closely monitoring the spread of COVID-19 and the
potential effects on our operations, business and financial per-
formance, including credit loss estimates, trading revenues, net
interest income and potential goodwill assessments.

> Refer to “COVID-19 pandemic and related regulatory measures” in Il — Operat-
ing and financial review — Credit Suisse for further information regarding other
developments pertaining to COVID-19.

Financial ambitions

Our financial ambitions are:

= |ntend to deliver a medium-term Group return on tangible
equity (RoTE) of 10-12%, in a normalized environment, subject
to market and economic conditions;

= Aim to increase Wealth Management-related income before
taxes to between CHF 5.0-5.5 billion in 2023;

= |ntend to deliver on our medium-term return on regulatory cap-
ital ambition of 20-25% in our Wealth Management-related
businesses and 10-15% for our global Investment Bank;

= Drive positive operating leverage, including with continued
innovation in digitalization and automation;



= Continue to accrue for at least 5% dividend growth per annum,
including with respect to the planned 2020 dividend compared
to the total 2019 dividend of CHF 0.2776 per share; and

= |ntend to buy back at least CHF 1.0 billion of shares in 2021,
and up to a maximum of CHF 1.5 billion for the full year, sub-
ject to market and economic conditions.

We aim to operate with a common equity tier 1 (CET1) ratio of at
least 12.5% and a Tier 1 ratio in excess of 17.6% for at least the
first half of 2021 given the ongoing COVID-19 pandemic.

We expect to record total restructuring expenses over the course
of our current restructuring program of approximately CHF 300-
350 million which we believe will allow us to generate approxi-
mately CHF 250-300 million of gross savings in 2021 and
approximately CHF 400-450 million gross savings from 2022
onwards. Together with ongoing productivity measures, this will
allow for reinvestment, subject to market and economic condi-
tions, of approximately CHF 300-600 million across Wealth Man-
agement and the Investment Bank, as well as in technology and
SRI.

Our ambitions often include metrics that are non-GAAP financial
measures and are unaudited. A reconciliation of these ambitions to
the nearest generally accepted accounting principles (GAAP) mea-
sures is unavailable without unreasonable efforts. Adjusted results
exclude goodwill impairment, major litigation provisions, real estate
gains and other revenue and expense items included in our reported
results, all of which are unavailable on a prospective basis. Return
on Tangible Equity is based on tangible shareholders’ equity, a non-
GAAP financial measure also known as tangible book value, which
is calculated by deducting goodwill and other intangible assets from
total shareholders’ equity as presented in our balance sheet, both of
which are unavailable on a prospective basis. Return on regulatory
capital, a non-GAAP financial measure, is calculated using income/
(loss) after tax and assumes a tax rate of 256% and capital allocated
based on the average of 10% of risk-weighted assets (RWA) and
3.5% of leverage exposure; the essential components of this cal-
culation are unavailable on a prospective basis. Such ambitions are
calculated in a manner that is consistent with the accounting policies
applied by us in preparing our financial statements.

Withdrawal of the UK from the EU
and our legal entity structure

Following extensive negotiations with the EU on the terms of its
withdrawal, the UK ceased to be a member of the EU on Janu-
ary 31, 2020. Under the terms of the withdrawal agreement, the
UK continued to be bound by EU laws for a transitional period,
through December 31, 2020.

Our UK investment banking entities, Credit Suisse International
and Credit Suisse Securities Europe Limited, have in the past
provided a comprehensive range of investment banking services
to clients through both the London operations and a number of
different branches across the European Union and, following the
UK's withdrawal, subject to certain exceptions, we completed
the transfer of their EU clients and EU venue-facing businesses
to entities in the EU. In order to provide continued services to

EU clients and access to EU markets, we leveraged our exist-
ing legal entity network and, where necessary, transferred our
EU clients and EU venue-facing broker-dealer business to Group
entities incorporated in Spain, Credit Suisse Securities, Sociedad
de Valores, S.A., and Germany, Credit Suisse (Deutschland) AG.
We transferred our EU client lending business activities, where
required, to Credit Suisse (Deutschland) AG. Businesses in the
UK entities’ EU branches were transferred to branches of Credit
Suisse Securities, Sociedad de Valores, S.A.

In July 2020, an application for authorization as a credit institution
was filed with the Bank of Spain to convert the existing broker-
dealer entity, Credit Suisse Securities, Sociedad de Valores, S.A.,
into a fully licensed banking entity, Credit Suisse Bank (Europe)
SA. The application is currently under consideration by the Bank
of Spain and the European Central Bank, and subject to their
authorization, the conversion is anticipated to take place by mid-
year 2021. The new bank will be able to provide the full suite of
investment banking business EU-wide, including capital markets
advice, loan origination, arranging, underwriting, distribution and
securities and derivatives sales, trading and execution services.

Our UK wealth management entity, Credit Suisse (UK) Limited,
has in the past provided a comprehensive range of wealth man-
agement services to clients through its London operations and,
following the UK’s withdrawal, ceased such services to its EU cli-
ents. In order to provide continued services to such clients, where
necessary, we transferred clients to other existing entities in our
wealth management entity network in the EU.

Following the UK'’s withdrawal from the EU and in the context

of an overarching global legal entity simplification program, the
Group has furthermore developed a comprehensive EU entity
strategy during 2020, which is in the process of implementa-
tion. The global legal entity simplification program is also defin-
ing a strategy to optimize the legal entity structure across other
regions, including expediting the closure of redundant entities and
an optimization of the legal entity structure of our asset manage-
ment businesses within International Wealth Management. Over
the medium term, the Group anticipates achieving a leaner global
legal entity structure, which is aligned to the business strategy
and requires maintaining fewer legal entities with the respective
capital benefits for the parent entity, Credit Suisse AG.
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Products and services

Private banking offerings and Wealth
Management solutions

We offer a wide range of private banking and Wealth Manage-
ment solutions tailored for our clients in our Swiss Universal Bank,
International Wealth Management and Asia Pacific divisions.

Client segment specific value propositions

Our wide range of Wealth Management solutions is tailored to
specific client segments. Close collaboration with our Invest-
ment Banking businesses enables us to offer customized and
innovative solutions to our clients, especially in the UHNWI seg-
ment, and we have specialized teams offering bespoke and com-
plex solutions predominantly for our sophisticated clients. This
distinct value proposition of our integrated bank remains a key
strength in our client offerings.

Structured advisory process

We apply a structured approach in our advisory process based on
a thorough understanding of our clients’ needs, personal circum-
stances, product knowledge, investment objectives and a com-
prehensive analysis of their financial situation to define individual
client risk profiles. On this basis, we define an individual investment
strategy in collaboration with our clients. This strategy is imple-
mented to help ensure adherence to portfolio quality standards
and compliance with suitability and appropriateness standards for
all investment instruments. Responsible for the implementation are
either the portfolio managers or our relationship managers working
together with their advisory clients. Our UHNWI relationship man-
agers are supported by dedicated portfolio managers.

Comprehensive investment services

We offer a comprehensive range of investment advice and dis-
cretionary asset management services based on the outcome of
our structured advisory process and the global “House View" of
our Credit Suisse Investment Committee. We base our advice and
services on the analysis and recommendations of our research and
investment strategy teams, which provide a wide range of invest-
ment expertise, including macroeconomic, equity, bond, commodity
and foreign-exchange analysis, as well as research on the econ-
omy. Our investment advice covers a range of services, from port-
folio consulting to advising on individual investments. We offer our
clients portfolio and risk management solutions, including managed
investment products. These are products actively managed and
structured by our specialists or third parties, providing private inves-
tors with access to investment opportunities that otherwise would
not be available to them. For clients with more complex require-
ments, we offer investment portfolio structuring and the implemen-
tation of individual strategies, including a wide range of structured
products and alternative investments. Discretionary asset manage-
ment services are available to clients who wish to delegate the
responsibility for investment decisions to Credit Suisse. We are an
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industry leader in alternative investments and, in close collabora-
tion with our asset management business and Investment Banking
businesses, we offer innovative products with limited correlation to
equities and bonds, such as hedge funds, private equity, commodi-
ties and real estate investments.

In addition, we offer solutions for a range of private and corporate
Wealth Management needs, which include financial planning,
succession planning and trust services.

Financing and lending

We offer a broad range of financing and lending solutions across all
of our private client segments, including consumer credit and real
estate mortgage lending, real asset lending relating to ship and avi-
ation financing for UHNWI, standard and structured hedging and
lombard lending solutions as well as collateral trading services.

Multi-shore platform

With global operations comprising 13 international booking cen-
ters in addition to our operations in Switzerland, we are able to
offer our clients booking capabilities locally as well as through our
international hubs. Our multi-shore offering is designed to serve
clients who are focused on geographical risk diversification, have
multiple domiciles, seek access to global execution services or
are interested in a wider range of products than is available to
them locally.

Corporate client and institutional client offerings

In accordance with our ambition to position ourselves as the
“Bank for Entrepreneurs’, we provide corporate and institu-
tional clients, predominantly in Switzerland, with a broad range
of financial solutions. To meet our clients’ evolving needs, we
deliver our offering through an integrated franchise and interna-
tional presence. Based on this model, we are able to assist our
clients in virtually every stage of their business life cycle to cover
their banking needs. For corporate clients, we provide a wide
spectrum of banking products such as traditional and structured
lending, payment services, foreign exchange, capital goods leas-
ing and investment solutions. In addition, we apply our Investment
Banking capabilities to supply customized services in the areas
of M&A, syndications and structured finance. For corporations
with specific needs for global finance and transaction banking,
we provide services in commodity trade finance, trade finance,
structured trade finance, export finance and factoring. For our
Swiss institutional clients, including pension funds, insurance
companies, public sector and UHNWI clients, we offer a wide
range of fund solutions and fund-linked services, including fund
management and administration, fund design and comprehen-
sive global custody solutions. Our offering also includes ship and
aviation finance and a competitive range of services and products
for financial institutions such as securities, cash and treasury
services.



Asset management offerings

Our traditional investment products provide strategies and com-
prehensive management across equities, fixed income, and multi-
asset products in both fund formation and customized solutions.
Stressing investment principles, such as risk management and
asset allocation, we take an active and disciplined approach to
investing. Alongside our actively managed offerings, we have

a suite of passively managed solutions, which provide clients
access to a wide variety of investment options for different asset
classes in a cost-effective manner.

We also offer institutional and individual clients a range of alterna-
tive investment products, including credit investments, hedge fund
strategies, real estate and commodities. We are also able to offer
access to various asset classes and markets through strategic
alliances and key joint ventures with external managers.

Investment Banking financial solutions

Capital markets and advisory

Equity capital markets originates, syndicates and underwrites
equity in initial public offerings (IPOs), common and convertible
stock issues, acquisition financing and other equity issues.

Debt capital markets originates, syndicates and underwrites
corporate and sovereign debt, including investment grade and
leveraged loans, investment grade and high yield bonds and unit
transactions. We are also a leading provider of committed acquisi-
tion financing, including leveraged loan, bridge finance and mez-
zanine finance and collateralized loan obligation formation.

Advisory services advises clients on all aspects of M&A, cor-
porate sales, restructurings, divestitures, spin-offs and takeover
defense strategies.

Equities

Cash equities provides a comprehensive suite of offerings,
including: (i) sales trading, responsible for managing the order
flow between our clients and the marketplace and providing
clients with trading ideas and capital commitments, identify-

ing trends and delivering the most effective trade execution; (i)
high touch and program trading, exchange-traded funds (ETFs)
and advanced execution services (AES) platform under our
global execution services group, which executes client orders
and makes markets in listed and over-the-counter (OTC) cash
securities, ETFs and programs, providing liquidity to the mar-
ket through both capital commitments and risk management.
AES is a sophisticated suite of algorithmic trading strategies,
tools and analytics that facilitates global trading across equities,
options, futures and foreign exchange. By employing algorithms
to execute client orders and limit volatility, AES helps institutions
and hedge funds reduce market impact. Credit Suisse provides
access to over 100 trading destinations in over 40 countries and
six continents. In addition, we also provide specific research and
analytics through the Group’s SRI function and other content-
driven products and services.

Prime services, through our globally integrated platform, offers
hedge funds and institutional clients execution, financing, cus-
tody, clearing and risk advisory services across various asset
classes through prime brokerage, synthetic financing and listed
and OTC derivatives. In addition, we partner with the most estab-
lished fund managers, fast-growing funds and select startups,
blending traditional prime brokerage services with innovative
financing solutions and comprehensive capital and consulting
advisory services, to help funds build durable organizations across
their lifecycle.

Equity derivatives provides a full range of equity-related and
cross-asset products globally, including investment options, sys-
tematic strategies and financing solutions, as well as sophisti-
cated hedging and risk management expertise and comprehen-
sive execution capabilities to private banking clients, financial
institutions, hedge funds, asset managers and corporations.

Convertibles: The convertibles team provides secondary trading
and market making of convertible bonds as well as pricing and
distribution of Credit Suisse-originated convertible issuances.

Fixed income

Global credit products is an industry-leading, client-focused
credit franchise that provides expert coverage in credit trading,
sales and financing. Our strong history of credentials, includ-

ing a strong record in leveraged finance, reflect our unique ability
to provide value-added products and solutions to our investors.
We are a leading sales and trading market-maker in private and
public debt across the credit spectrum, including leveraged loans,
high yield and investment grade cash, as well as systematic trad-
ing. We are also a market-maker in the credit derivatives market,
including the credit default swap index (CDX) suite, liquid single-
name credit default swaps (CDS), sovereign CDS, credit default
swaptions and iBoxx total return swaps. We offer clients a com-
prehensive range of financing options for credit products includ-
ing, but not limited to, repurchase agreements, short covering,
total return swaps and portfolio lending.

Securitized products is a market-leading franchise provid-

ing asset based liquidity and financing solutions and products to
institutional and Wealth Management clients. We have experience
in a broad range of asset categories including consumer, com-
mercial, residential, commercial real estate, transportation and
alternatives. Our finance business focuses on providing asset and
portfolio advisory services and financing solutions (warehouse,
bridge and acquisition) and originates, structures and executes
capital markets transactions for our clients. Our trading platform
provides market liquidity across a broad range of loans and secu-
rities, including residential mortgage-backed securities (RMBS),
asset-backed securities (ABS) and commercial mortgage-backed
securities (CMBS). CMBS and RMBS include government- and
agency-backed as well as private-label loans. We have a sea-
soned and dedicated securitized product sales force that distrib-
utes our primary and secondary product offerings to our client
base. We also offer residential mortgage servicing capabilities
through our mortgage servicer Select Portfolio Services.
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Macro products includes our global foreign exchange and rates
businesses and investment grade capital markets team in Swit-
zerland. Our rates business offers market-making capabilities

in US cash and derivatives, European cleared swaps and select
bilateral and structured solutions. Our investor products busi-
ness manufactures credit rates, foreign exchange and commod-
ity based structured products for institutional and private banking
clients.

Emerging markets, financing and structured credit includes
a range of financing products including cash flow lending, share-
backed lending and secured financing transactions and onshore
trading in Brazil, Mexico, Russia, Turkey, China, India and South
Korea. In addition, we offer financing solutions and tailored
investment products for Latin American, Central and Eastern
European, Middle Eastern and African financial institutions and
corporate and sovereign clients.
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Other

Other products and activities include lending and certain real
estate investments. Lending includes senior bank debt in the form
of syndicated loans and commitments to extend credit to invest-
ment grade and non-investment grade borrowers.

Research and HOLT

Our equity and fixed income businesses are enhanced by the
research and HOLT functions. HOLT offers a framework for
objectively assessing the performance of over 20,000 companies
worldwide, with interactive tools and consulting services that cli-
ents use to make informed investment decisions.

Equity and fixed income research uses in-depth analytical frame-
works, proprietary methodologies and data sources to analyze
approximately 3,000 companies worldwide and provide macro-
economic insights into this constantly changing environment.



Divisions

Swiss Universal Bank
Business profile

Within Swiss Universal Bank, we offer comprehensive advice and a
broad range of financial solutions to private, corporate and institu-
tional clients primarily domiciled in Switzerland. We serve our clients
through the following six dedicated business areas in order to
cater to our Swiss client base: Digital Banking, Private Bank-
ing and Premium Clients within the Private Clients business, and
Corporate Banking, Investment Banking and Institutional Clients
within the Corporate & Institutional Clients business.

Our Private Clients business has a leading client franchise in Swit-
zerland, serving approximately 1.5 million clients, including UHNWI,
high-net-worth individual (HNWI), affluent and retail clients. Our
service offering is based on our structured advisory process, distinct
client-segment-specific value propositions and coverage mod-

els as well as access to a broad range of comprehensive products
and services. Our network includes 1,290 relationship managers

in 109 branches. Additionally, our clients benefit from the advice of
more than 300 specialists in areas such as investing, wealth and
real estate planning, and lending. Our consumer finance business
BANK-now has 17 branches. Also, we offer our clients the world'’s
leading credit card brands through Swisscard AECS GmbH, an
equity method investment jointly owned with American Express.

Our Corporate & Institutional Clients business offers expert
advice and high-quality services to a wide range of clients, serving
the needs of over 100,000 corporations and institutions, including
large corporate clients, small and medium-size enterprises (SMEs),
institutional clients, external asset managers, financial institutions
and commodity traders. This business also includes our Swiss
investment banking business, serving corporate clients and finan-
cial institutions in connection with financing transactions in debt
and equity capital markets and advising on M&A transactions. Our
business includes 480 relationship managers who serve our clients
out of 58 locations.

Key data - Swiss Universal Bank

in / end of
2020 2019 2018
Key data
Net revenues (CHF million) 5,615 5,905 5,443
Income before taxes (CHF million) 2,104 2,673 1,991
Assets under management (CHF billion)
- Private Clients 208.6 217.6 198.0
— Corporate & Institutional Clients 462.6 436.4 348.7
Number of employees 13,220 12,560 12,150

Business environment

The Swiss private banking and wealth management industry
remains very attractive and continues to have positive growth
prospects. Switzerland has one of the highest millionaire densities
worldwide and is expected to continue to have one of the highest

average levels of wealth per adult. We remain well-positioned

in the Swiss market with strong market shares across our cli-
ent segments, although the rise of financial technology (Fintech)
companies in Europe and Switzerland with aggressive market
entry strategies might increase the competition in the retail seg-
ment going forward.

The corporate and institutional clients business continues to offer
attractive opportunities, supported by the resilience of the Swiss
economy. We are a leading provider of banking services to corpo-
rate and institutional clients in Switzerland, utilizing our market-
leading investment banking capabilities in Switzerland for local
execution while leveraging the international reach and placing
power of our global Investment Bank.

Structurally, the industry continues to undergo significant change.
Regulatory requirements for investment advisory services continue
to increase, including in the areas of suitability and appropriateness
of advice, client information and documentation. This is expected to
drive further consolidation of smaller banks due to the higher critical
size necessary to fulfill business and regulatory requirements. We
continue to believe that we are well-positioned to opportunistically
take advantage of this potential market consolidation. We have
made additional progress in adapting to the changing regulatory
environment and are continuing to dedicate significant resources

to ensure our business is compliant with regulatory standards.
Furthermore, interest rates are expected to remain negative for a
longer period of time. In 2020, we continued to pursue mitigat-
ing actions and charged negative interest rates on Swiss franc
deposits above a certain threshold.

The COVID-19 pandemic negatively affected our business per-
formance in 2020, including higher provision for credit losses,
adverse foreign exchange-related movements and a sharp reduc-
tion in US dollar interest rates. We believe that the pandemic can
be expected to have continued negative effects on major econo-
mies globally and could keep adversely affecting our business
performance going forward, including lower interest rates impact-
ing our margins and an adverse impact on credit losses.

Business strategy

Switzerland, our home market, has always been and is expected
to remain a key market for our Group and is core to our over-

all strategy. Within Swiss Universal Bank, we combine all the
strengths and critical mass of our Swiss retail, wealth manage-
ment, corporate, institutional and investment banking activities.
The division is well-positioned to meet the needs of our clients,
both individual and corporate, with a broad suite of customized
products and services.

In order to further cement our standing as a leading Swiss bank,
we focus on our four key priorities:

Bank for Switzerland with Global Expertise

We are committed to our Swiss home market and to all our clients in
Switzerland — we are a universal bank that serves private, corporate
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and institutional client segments. We intend to expand our market
share and continue to be a responsible partner in Swiss society.

In 2020, we decided to accelerate our innovation and digi-

tal delivery process and combined our Direct Banking business
area with our Digitalization & Products business area to create
an integrated Digital Banking business area. The aim of this new
business area is to focus on digital solutions for our high-tech
clients, predominantly our retail/affluent and smaller corporate
clients. Furthermore, we decided to adapt our branch network

in response to changing client behavior. We further announced
the integration of our subsidiary Neue Aargauer Bank into Credit
Suisse (Schweiz) AG in order to establish a consistent and effi-
cient offering in the canton of Aargau. We continue to see poten-
tial in developing the HNWI and the UHNWI business through
selective relationship manager hiring. Both of these wealth market
segments are growing significantly and remain highly attractive. Our
holistic offering and the collaboration across the division and across
the bank are the basis for our efforts to capture further growth in
both market segments. Furthermore, we continue to create value
for our clients by leveraging our expertise in investment banking and
asset management. Our efforts and commitment to Switzerland
remain a priority and we were recognized again as “Switzerland’s
Best Bank” — Euromoney Awards for Excellence 2020 as well as
“Switzerland’s Bank of the Year 2020" — The Banker Award 2020.

Bank for Entrepreneurs

Entrepreneurship has always been important for Credit Suisse,

and entrepreneurial thinking is one of our core principles. We have
grown and will seek to continue to significantly grow our business
with entrepreneurs and their companies across all businesses within
Swiss Universal Bank, including by leveraging our international con-
nectivity in investment banking and asset management. It is our
ambition to be recognized as the “Bank for Entrepreneurs’”.

We strengthened our focus on being recognized as the “Bank for
Entrepreneurs” by launching joint client coverage for private and
corporate clients in 2015. In this context, we increased the num-
ber of Entrepreneurs & Executives relationship managers and now
cover the Swiss market with 26 locations. We actively contributed
to further develop Switzerland as a center for entrepreneurship and
innovation through our private equity vehicle Credit Suisse Entre-
preneur Capital Ltd. With more than ten investments in new as well
as existing portfolio companies in 2020, we not only helped young
entrepreneurs to grow their businesses but also supported them in
successfully navigating a challenging operating environment. Our
broad range of expertise and capabilities enabled us to execute a
large number of investment banking transactions in 2020 and we
were again recognized as “Switzerland's Best Investment Bank” -
Euromoney Awards for Excellence 2020 as well as “Best Private
Bank for Entrepreneurs” — Global Private Banking Awards 2020 —
PWM / The Banker.

Bank for Holistic Solutions

We seek to work as partners, understand clients’ complex needs
and find compelling solutions that solve problems holistically, giv-
ing clients practical experiences, services and products.
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Our comprehensive offering for the various needs and stages in
the lives of our clients underpins our ambition to provide holistic
solutions. In 2020, we played an active role, from the outset, in
the development of the bridging loan solution for Swiss SMEs in
response to the COVID-19 pandemic which was sponsored by
the Swiss government. The program was very well received in
Switzerland and had a significant impact for Swiss SMEs in miti-
gating the adverse effects of the pandemic. In total, Credit Suisse
was able to process a loan volume of approximately CHF 3 billion
in 2020 as part of the COVID-19 bridge loan program to help
support the Swiss economy. As a supplement to this program, in
January 2021 we also made available to our corporate clients an
additional credit facility of CHF 500 million. Through the Credit
Suisse Collective Foundation 1e, we provide companies and self-
employed persons in Switzerland with the opportunity to structure
their extra-mandatory retirement plans on an attractive, autono-
mous basis. In 2020, we were able to significantly grow the num-
ber of enrolled companies as well as corresponding assets under
management. In line with increasing demand for sustainable
investment opportunities, our clients will now also benefit from our
collaboration with the Group’s newly developed SRI function.

Bank for the Digital Generation

We are transforming the way we serve and advise our clients

in an increasingly digital society and economy. We expect new
technologies and business models to emerge and must adapt our
efforts to be successful. To this end, we are investing in digital
capabilities with a focus on client engagement, self-service capa-
bilities and frontline productivity. Digitalization, automation and
data management will be key drivers to continuously improve our
cost position and drive our competitiveness with the possibility to
fundamentally change the way we work.

In 2020, we continued the strengthening of digital solutions and
capabilities for private, corporate and institutional clients as well as
relationship managers. We developed and launched our new CSX
offering, including a mobile-optimized onboarding process, a debit
card and a redesigned mobile banking application targeted at clients
with primarily digital banking needs. The CSX offering suite is being
continuously expanded with new features such as the CSX Financial
Plan, a comprehensive financial planning solution, and CSX Invest,
a mobile-optimized, simple solution for first time investors. Moreover,
we have rolled out our new relationship manager application tool for
our business areas covering corporate clients and institutional clients
to drive productivity of client-facing employees.

Selected awards and market share momentum

Credit Suisse received a number of key industry awards in 2020,

including:

= “Global Excellence in Leadership” — Euromoney Awards for
Excellence 2020

= “Excellence in Leadership in Western Europe” — Euromoney
Awards for Excellence 2020

= “Switzerland’s Best Bank” — Euromoney Awards for Excellence
2020



= “Switzerland’s Best Investment Bank” — Euromoney Awards for
Excellence 2020

= “Switzerland’s Bank of the Year 2020" — The Banker Award
2020

= “Best Private Bank for Entrepreneurs” — Global Private Bank-
ing Awards 2020 — PWM / The Banker

International Wealth
Management

Business profile

International Wealth Management is an integrated wealth man-
ager catering to the needs of our private, corporate and institu-
tional clients by offering expert advice and a broad range of finan-
cial solutions.

Our Private Banking business provides comprehensive advi-
sory services and tailored investment and financing solutions to
wealthy private clients and external asset managers in Europe,
the Middle East, Africa and Latin America. We serve our clients
through 1,140 relationship managers in 42 cities in 25 countries,
utilizing comprehensive access to the broad spectrum of Credit
Suisse’s global resources and capabilities as well as a wide range
of proprietary and third-party products and services.

Our Asset Management business offers investment solutions
and services globally to a broad range of clients, including pen-
sion funds, governments, foundations and endowments, corpora-
tions and individuals, along with our private banking businesses.
Our asset management capabilities span across a diversified
range of asset classes, with a focus on select traditional and
alternative strategies.

Key data - International Wealth Management

in / end of
2020 2019 2018
Key data
Net revenues (CHF million) 4,837 5,816 5,320
Income before taxes (CHF million) 1,062 2,065 1,610
Assets under management (CHF billion)
— Private Banking 365.4 370.0 357.5
— Asset Management 440.3 437.9 388.7
Number of employees 9,850 10,230 9,930

Business environment

The private banking and asset management industries entered
2020 following a long-term period of fundamentally supportive
business and investment conditions driven by a strong economic
cycle. With the outbreak of the COVID-19 pandemic, however,
wealth growth and clients’ investment sentiment deteriorated,
reflecting increased financial market volatility and a reduced

economic growth outlook. Despite a gradual recovery in financial

markets since the second quarter, client activity and related reve-
nues remained subdued and credit losses increased during 2020,
which led many industry participants to activate contingency cost

reduction plans to safeguard profitability.

If the adverse impact of the pandemic on economic growth can
be mitigated in 2021, the private banking industry is expected to
benefit from attractive medium to long-term growth prospects in
the emerging and Western European markets covered by Interna-
tional Wealth Management. Private banking assets are expected
to grow by approximately 7% annually through 2024 from their
2020 base under this scenario. Regionally, private banking assets
are expected to grow by approximately 8% in Russia and Central
& Eastern Europe, by approximately 9% in the Middle East &
Africa and by approximately 12% in Latin America. This growth
expectation is in part based on an anticipated increase in popula-
tion, entrepreneurial wealth creation and technological advance-
ments. Although wealth is expected to grow at a slower pace

in Western Europe (by approximately 4% annually), this region
continues to be of crucial importance, holding approximately 20%
of the world's private banking assets. In addition, demographic
developments relating to an aging population, such as funding
pressure in the public pension systems and a transfer of wealth to
the next generation, are expected to present important opportuni-
ties in the European private banking markets.

The asset management industry is also expected to resume its
growth trend assuming an effective containment of the COVID-
19 pandemic, with positive support from increasing global wealth.
At the same time, asset managers face a number of challenges,
including regulatory complexities and revenue and margin com-
pression. The continued rise of passive and low-fee products
reflects ongoing fee sensitivity from investors. Although fees for
alternative strategies have been more resilient, market trends
have led to a need for more innovative products and solutions.

In this environment, managers must demonstrate differentiating
capabilities including not only strong investment performance, but
also other value-add capabilities such as risk management and
controls, compliance, client reporting and data security.

Several trends are expected to shape the wealth management
industry and provide opportunities for International Wealth Man-
agement in the years to come, such as the need by clients for
increasingly sophisticated financial solutions, the ongoing tran-
sition towards sustainable investing and sustainable financing
and the rise in importance of private markets within the financial
ecosystem.

The COVID-19 pandemic negatively affected our business per-
formance in 2020, including higher provision for credit losses,
adverse foreign exchange-related movements and a sharp reduc-
tion in US dollar interest rates. The outlook of our business is
uncertain due to the continued pandemic and its related eco-
nomic impacts, including lower interest rates and potential credit
losses. Potentially lower average assets under management due
to the volatility in financial markets, lower performance fees and
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investment-related revenues and a shift towards lower risk asset
classes may continue to impact results in our Asset Management
business.

Business strategy

Our business is among the industry’s leaders by size and reputa-
tion in our target markets and regions. International Wealth Man-
agement continues to contribute significantly to Credit Suisse’s
strategic and financial ambitions. We evolved our business strat-
egy in 2020 to better capture our growth potential, aspiring to be
the preferred banking partner to our clients. The following strate-
gic priorities guide our decisions:

Focus on clients’ needs

We have tailored our organization and client coverage model with
the aim of systematically serving the specific needs of each cli-
ent segment and promoting long-term growth across emerging
and Western European markets. We serve our clients through five
regional coverage areas addressing the geographies of Western
Europe, Emerging Europe, Middle East/Turkey/Africa, Bra-

zil and Latin America. We serve our clients through a combina-
tion of offshore centers and local offices to deliver our integrated
banking services to UHNWI and entrepreneurial HNWI clients.
Within these regional coverage areas we have embedded a small
number of senior bankers, who we refer to as Strategic Client
Partners, that provide services dedicated to strategic clients, giv-
ing them streamlined access to our firm-wide solutions. In paral-
lel, our Private Banking International coverage area serves clients
with less complex needs. These clients are domiciled across all
International Wealth Management regions and are served out of
Switzerland through an analytics-driven, multi-channel advisory
model.

To support this model, we are strengthening and adapting our
footprint with technology investments in our key hubs, while
selectively investing in onshore locations and markets with attrac-
tive growth prospects. We have hired relationship managers, solu-
tion experts, risk management and compliance specialists locally
as part of our efforts to better identify and address client needs
and business opportunities.

Expand our capabilities

We focus on systematically offering solutions and products that
are tailored to our clients’ needs, holistically advising them on
their assets and liabilities. We believe that broadened collabora-
tion and partnership across our firm provides the basis for creat-
ing a differentiated and needs-based value proposition and for
gaining a larger share of our client’s business. We are leveraging
our investment strategy and research capabilities, including the
Credit Suisse House View, as part of our approach to further opti-
mize the risk/return profiles of our clients’ investment portfolios.

In 2020, we significantly expanded our capabilities to systemati-

cally address three areas of high client demand by:

= Creating a dedicated Investment Banking Advisory business
area in International Wealth Management to address the needs
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of our entrepreneurial clients in mid-market M&A and corpo-
rate advisory, in close collaboration with Credit Suisse’s Invest-
ment Bank division.

= Launching a Sustainable Client Solutions business area to
address the fast-growing client demand for sustainable invest-
ments and sustainable financing.

= Consolidating all our lending capabilities into the International
Financing Group business area as a single, efficient hub in
International Wealth Management for all our lending solutions.

Cross-divisional collaboration and product innovation, including
the centralized trading and sales services sourced from our GTS
joint venture within the Investment Bank, enable us to offer inte-
grated solutions to institutional and private clients.

Invest in our operating model

We are further investing in our infrastructure, improving processes
front-to-back and driving our digital transformation to ensure
scalability and support our growth plans. In that regard, we are
simplifying our operating model, making important investments in
the redesign and automation of processes, while enhancing and
harmonizing our onshore platforms. These measures aim at short-
ening the time-to-market of products and solutions and reducing
our relationship managers’ administrative tasks. They are also
expected to help us to systematically embed risk management
and compliance oversight into our processes, enhancing our abil-
ity to protect our franchise and reputation, thus facilitating sus-
tainable growth.

Position Asset Management for long-term growth

In our Asset Management business, we seek to grow our recur-
ring management fees, especially in our wholly owned operating
businesses, by scaling-up our existing strong franchises while
focusing product launches on areas adjacent to core strengths,
with an additional emphasis on differentiating alternative invest-
ment solutions and private market offerings. We aim to do this
while maintaining a disciplined approach to cost management.

Furthermore, we are making significant investments into our plat-
form and resources to accelerate the integration of ESG criteria
into our offering, address the growing client demand for sustain-
able investments and become a leader for sustainable investment
solutions. Finally, we support the growth efforts of our Asset
Management franchise through strong collaboration and connec-
tivity with Credit Suisse’s wealth management businesses glob-
ally, to better align our offering to client needs and shorten the
delivery time for new investment opportunities.

Selected awards and market share momentum

Credit Suisse received a number of key industry awards in 2020,

including:

= “Central and Eastern Europe’s Best Bank for Wealth Manage-
ment” — Euromoney Awards for Excellence 2020

= ‘| atin America’s Best Bank for Wealth Management” — Euro-
money Awards for Excellence 2020



= “Excellence in Leadership in Western Europe” — Euromoney
Awards for Excellence 2020

= “Best Private Bank in Russia” (eighth consecutive year), “Best
Private Bank in the Middle East” and “Best Private Bank for
Entrepreneurs” — Global Private Banking Awards 2020 — PWM
/ The Banker

= “Best Private Bank in the Middle East” — Euromoney Private
Banking and Wealth Management Survey 2020

Asia Pacific
Business profile

The Asia Pacific division delivers an integrated wealth manage-
ment offering, spanning private banking, financing, underwriting
and advisory, to our target ultra-high-net-worth, entrepreneur and
corporate clients. Our comprehensive suite of wealth manage-
ment capabilities includes investment funds, discretionary man-
dates, wealth planning services such as family office and philan-
thropy advisory, lending solutions, debt and equity underwriting of
public offerings and private placements, and advisory related to
M&A. Our close collaboration with the other divisions of the bank
globally supports and enables our wealth management activities
in the region by providing global connectivity, innovative products
and holistic solutions to our Asia Pacific clients.

Key data - Asia Pacific

in / end of
2020 2019 2018

Key data
Net revenues (CHF million) 3,165 3,029 2,759
Income before taxes (CHF million) 828 922 632
Assets under management (CHF billion) 221.3 220.0 199.3
Number of employees 6,890 6,530 6,200

Business environment

Wealth creation in Asia has largely been driven by first and sec-
ond generation entrepreneurs. The fundamentals underpinning
long-term, entrepreneur-led wealth creation and growth in busi-
ness activities for the Asia Pacific region remained positive and
are expected to continue. Asia Pacific continues to be a fast
growing region, with gross domestic product and the UHNWI
wealth segment estimated to increase significantly in the com-
ing years. An increase in wealth held by UHNWI| and HNWI

is expected to result in larger capital pools for investment and
enhanced opportunities for entrepreneur-led activity, notwith-
standing short-term market cyclicality and pressures.

Asia Pacific was the first region to be affected by COVID-19, with
local governments generally responding early to the pandemic

in the first half of 2020. The pandemic and ongoing geopoliti-

cal tensions, particularly between China and the US, have led to
greater market volatility and also uncertainty. There was higher

client activity in 2020, particularly across equity underwriting and
structured products, while corporate M&A advisory activity was
lower. There was also significant client deleveraging in the first
half of the year. The US dollar depreciated in the second half of
2020 against a basket of major world currencies, with the US
Dollar Index declining 13% since its peak in March 2020.

Our operating environment and results in 2020 were significantly
influenced by the global impact of the COVID-19 pandemic.
Reactions of investors and central banks and a sharp reduc-

tion in US dollar interest rates significantly increased volatility in
financial markets and led to higher credit losses. These effects
could have an impact on our results, including potentially adverse
impacts on credit losses and mark-to-market losses in our financ-
ing business.

Business strategy

Our business strategy remains steadfast, despite short-term
market cyclicality and pressures, and is centered on the growth
of our franchise in large wealth and financial markets in Asia,

as well as on our ambition to be “The Bank for Entrepreneurs in
Asia Pacific”. Our divisional model and integrated delivery are key
differentiators that support our client-centric strategy to provide
holistic advice, structured solutions and tailored investment and
lending services that cater to our clients’ private and corporate
financial needs. Our consistent focus on maintaining a diversified
regional footprint and leading market positions in private banking
and investment banking has been critical to meeting our clients’
needs, attracting strong talent and fostering a partnership culture
that can deliver attractive returns and growth with disciplined risk
management.

Our wealth management-focused businesses in Asia Pacific
demonstrated resilient performance in 2020, driven by higher
transaction-based revenues, supported by increased revenues
from strong client activity, structured equity origination and equity
underwriting, and GTS. We established the business unit, Asia
Pacific Strategic Products (ASP), comprised of Asia Pacific
Financing Group (AFG), Asia Pacific Asset Finance and Loan
Syndication, to enable our strategy to deliver differentiated capa-
bilities across financing, capital solutions and structuring to our
entrepreneur and corporate client segments across the region.
Our diversified platform across clients, countries and products
continues to be essential to effectively and sustainably compete
in a region as dynamic and varied as Asia Pacific. A key milestone
achieved during the year was the increase of our sharehold-

ing in our China securities joint venture, Credit Suisse Founder
Securities Limited (CSFS), from 33.3% to 51%, paving the way
for Credit Suisse to build out our onshore capabilities in China to
capture opportunities for the further growth of our Greater China
business.

Looking ahead, our strategic priorities are to leverage our dif-
ferentiated integrated model to selectively broaden our cover-
age base of UHNW and entrepreneur clients through strategic
hires across the region and deepen tailored product offerings,
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especially in financing and managed solutions. We intend to drive
diversified growth by investing in our leading country franchises,
continuing our long-term build out of China onshore capabilities
and growing wealth-linked strategic solutions and distribution in
collaboration with the bank’s businesses globally, including GTS,
SRl and Asset Management. We will seek operational excellence
by leveraging digitalization, data management and automation to
improve the overall client experience and continue to enhance our
risk management and controls.

Selected 2020 awards and market share
momentum

= ‘Asia’s Best Bank for Wealth Management” — Euromoney Asia
Awards for Excellence 2020

= “‘Best Private Bank, Asia Pacific" — Asian Private Banker
Awards for Distinction 2020

= ‘Asia’s Best Investment Bank” — GlobalCapital Asia Awards
2020

= “Equity Derivatives House of the Year, Asia ex-Japan” — Asia
Risk Awards 2020

= “Credit Derivatives House of the Year, Asia ex-Japan” — Asia
Risk Awards 2020

= “Best House, Asian Equities” — Structured Retail Products
Asia Awards 2020

Investment Bank
Business profile

The Investment Bank offers a broad range of financial products
and services focused on client-driven businesses and also sup-
ports Credit Suisse’s global wealth management businesses and
their clients. Our suite of products and services includes global
securities sales, trading and execution, prime brokerage and capital
raising and advisory services. Our clients include financial institu-
tions, corporations, governments, sovereigns, ultra-high-net-worth
and institutional investors, such as pension funds and hedge funds,
financial sponsors and private individuals around the world. We
deliver our investment banking capabilities globally through regional
and local teams based in both major developed and emerging mar-
ket centers. Our integrated business model enables us to deliver
high value, customized solutions that leverage the expertise offered
across Credit Suisse and that help our clients unlock capital and
value in order to achieve their strategic goals.

Key data - Investment Bank

in / end of
2020 2019 2018

Key data
Net revenues (CHF million) 9,098 8,161 8,004
Income before taxes (CHF million) 1,655 1,026 818
Number of employees 17,560 17,050 15,590
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Business environment

In 2020, operating conditions were impacted by unprecedented
events, primarily driven by the global COVID-19 pandemic as well
as geopolitical and macroeconomic uncertainties related to the
UK'’s withdrawal from the EU and the US elections. Uncertainty
due to the spread of COVID-19 led to severe market dislocations
including record levels of volatility, widening credit spreads and a
collapse in energy prices. Major central banks and governments
around the world responded by implementing unprecedented
monetary and fiscal policy stimulus measures, which resulted

in strong investor demand for yield with record debt and equity
issuance levels and resulted in significantly higher volumes and
client activity in our trading businesses, in particular our GTS
business. However, the economic impact of the pandemic has
had a negative impact on our credit exposures and may have an
adverse impact on client sentiment and risk appetite going for-
ward, which is likely to impact our results. The industry-wide fee
pool increased 19% compared to 2019. These events nega-
tively impacted M&A fee pools with completed fee pools down
10% compared to 2019. Despite this slowdown in M&A activity,
announced M&A volumes increased in the second half of the
year.

Business strategy

Effective August 1, 2020, we integrated our investment banking
capabilities across the former Global Markets, Investment Bank-
ing and Capital Markets and Asia Pacific Markets businesses
into one division, the Investment Bank. This globally-integrated,
client-centric platform consolidates our sales and trading, under-
writing and advisory capabilities, enabling us to achieve critical
scale, maximize global connectivity and reduce earnings volatility.
As part of our structural initiatives, we created GTS, combining
our successful ITS and Asia Pacific Solutions franchises to glo-
balize institutional products for our wealth management clients.
The methodology applied to allocate GTS results across the four
divisions reflects the economic contribution from the client base
that each division provides to GTS, as well as the historical per-
formance of the constituting businesses, and combines a fixed
allocation and an additional split to each division of any GTS out-
performance above the fixed allocation. In addition, we increased
scale in our equities business by integrating our APAC cash and
prime services businesses to better serve our institutional clients.
We also simplified our capital markets businesses by combining
our origination and execution platforms.

We believe these strategic actions make us well-positioned to
grow revenues and deliver sustainable returns while maintain-
ing cost and capital discipline. We remain focused on maintaining
our leading market shares as well as investing in growth areas.
Specifically, our strategy includes increasing our M&A footprint in
the high growth technology and healthcare sectors, developing
tailored products and solutions across ESG and private markets,
expanding our onshore China footprint and investing in electronic
trading. In addition, we expect to further increase collabora-

tion across Credit Suisse, focusing on our International Wealth



Management clients, particularly with UHNW clients in collabora-
tion with GTS, and EMEA capital markets and advisory groups.

We expect that the integration will also enable us to generate
efficiencies from consolidating our risk, technology and execution
platforms. Specifically, we expect to deliver more than USD 100
million in gross cost savings, as part of the Group’s 2022 gross

cost savings target. We expect to be able to optimize capital
allocation by investing in our most profitable opportunities, while
aligning with a Group target of allocating approximately one third
of capital to the Investment Bank. We believe these strategic
actions will enable us to achieve a return on regulatory capital of
10-15% in the medium term.
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Regulation and supervision

Overview

Our operations are regulated by authorities in each of the jurisdic-
tions in which we have offices, branches and subsidiaries.

Central banks and other bank regulators, financial services agen-
cies, securities agencies and exchanges and self-regulatory orga-
nizations are among the regulatory authorities that oversee our
businesses. There is coordination among many of our regulators,
in particular among our primary regulators in Switzerland, the US,
the EU and the UK as well as in the Asia Pacific region.

The supervisory and regulatory regimes of the countries in which
we operate determine to some degree our ability to expand into
new markets, the services and products that we are able to offer
in those markets and how we structure specific operations.

Governments and regulatory authorities around the world have
responded to the challenging market conditions beginning in
2007 by proposing and enacting numerous reforms of the regula-
tory framework for financial services firms such as the Group. In
particular, a number of reforms have been proposed and enacted
by regulators, including our primary regulators, which could poten-
tially have a material effect on our business. These regulatory
developments could result in additional costs or limit or restrict
the way we conduct our business. Although we expect regula-
tory-related costs and capital requirements for all major financial
services firms (including the Group) to continue to be high, we
cannot predict the likely impact of proposed regulations on our
businesses or results. We believe, however, that overall we are
well positioned for regulatory reform, as we have reduced risk and
maintained strong capital, funding and liquidity.

-> Refer to “Risk factors” for further information on risks that may arise relating to
regulation.

Recent regulatory developments
and proposals

Some of the most significant regulations proposed or enacted
during 2020 and early 2021 are discussed below.

Global initiatives

Certain regulatory developments and standards are being coordi-
nated on a global basis and implemented under local law, such as
those discussed below.

COVID-19 outbreak

Since December 2019, COVID-19 has spread rapidly across the
world, and on March 3, 2020, it was characterized as a pandemic
by the World Health Organization. Financial services regulators
and authorities around the world, such as the European Cen-

tral Bank (ECB), the UK Financial Conduct Authority (FCA), the
Board of Governors of the Federal Reserve System (Fed), the
New York State Department of Financial Services (DFS) and the
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Swiss Financial Market Supervisory Authority FINMA (FINMA)
have focused on and are closely monitoring the evolution of the
COVID-19 outbreak and its impact on the financial services sec-
tor. These regulators have adopted measures to provide tempo-
rary relief to supervised entities in respect of certain regulatory
requirements. These regulatory initiatives have accompanied a
range of measures by national governments and central banks in
a number of jurisdictions to support the economy and, in particu-
lar, incentivize lending to businesses and consumers. Such mea-
sures include interest-rate cuts and introducing or extending asset
purchase schemes and liquidity and credit facilities for financial
sector institutions. Authorities will continue to monitor the spread
of COVID-19 closely and are expected to adapt their guidance to
firms as the situation develops.

> Refer to “COVID-19 pandemic and related regulatory measures” in Il - Operat-
ing and financial review — Credit Suisse for a discussion of regulatory develop-
ments pertaining to COVID-19.

Interbank Offered Rate Transition

Credit Suisse has identified a significant number of its liabili-

ties and assets linked to interbank offered rate (IBOR) indices
across businesses that require transition to alternative refer-
ence rates and is participating in national working groups and
industry forums that are working to address this transition. In

this regard, on October 23, 2020, the International Swap and
Derivatives Association (ISDA) launched (i) Supplement number
70 to the 2006 ISDA Definitions (IBOR Supplement) and (ii) the
ISDA 2020 IBOR Fallbacks Protocol (IBOR Protocol). The IBOR
Supplement is intended to enhance the robustness of deriva-
tives contracts traded on or after January 25, 2021 by address-
ing the risk that some IBORs are permanently discontinued or, in
the case of the London interbank offered rate (LIBOR), cease to
be representative, by applying fallbacks to specified alternative
references rates upon such a trigger. The IBOR Protocol permits
adhering parties to amend in-scope transactions entered into
prior to January 25, 2021 on similar terms. These documents are
a critical element to industry efforts to facilitate the derivatives
markets’ transition away from LIBOR and other IBORs. The Bank
and certain other subsidiaries adhered to the IBOR Protocol on
October 22, 2020.

On October 16, 2020, FINMA published FINMA Guidance
08/2020 specifically addressing LIBOR replacement under deriv-
ative contracts. According to FINMA, in Switzerland, the largest
remaining exposure to LIBOR is located in the over-the-counter
(OTC) derivatives market, and FINMA has therefore advised the
affected supervised entities to adhere to the IBOR Protocol.

On December 4, 2020, FINMA published FINMA Guidance
10/2020, in which FINMA again emphasized the importance

of the implementation of an adequate LIBOR transition strategy
across all LIBOR based agreements, in view of the operational
risks inherent to the impending LIBOR discontinuation. FINMA
namely recommended that by late January 2021, the relevant
financial institutions no longer enter into transactions referencing
LIBOR that do not include robust fallback clauses governing the
replacement of the relevant LIBOR upon LIBOR discontinuation.



Further, FINMA recommended that by March 31, 2021, financial
institutions define and implement a strategy to reduce LIBOR
exposure by year-end 2021. This strategy should, in FINMA’s
view, also envisage a reach-out to counterparties by late March
2021.

On March 5, 2021, ICE Benchmark Administration Limited (IBA),
the LIBOR Administrator, announced that it would cease the pub-
lication of representative settings for all CHF, EUR, GBP, JPY
LIBORs and for the one-week and two-month USD LIBORs
immediately following the LIBOR publication on December 31,
2021 and for the remaining USD LIBORs immediately follow-
ing the LIBOR publication on June 30, 2023. Concurrently, the
FCA confirmed that all LIBOR settings will either cease to be
provided by any administrator or be available only in synthetic,
non-representative form after such dates with respect to such
LIBOR settings, to be used in certain instances. The extent of
the FCA's power to require publication of synthetic rates is sub-
ject to the enactment of the Financial Services Bill by the UK
Parliament. Further, ISDA issued a statement noting that the
FCA's announcement constitutes an “index cessation event” for
purposes of the IBOR Supplement and the IBOR Protocol. When
IBA had first announced that it would consult on its intention to
cease the publication of such LIBOR settings on November 30,
2020, the Fed, the Office of the Comptroller of the Currency
(OCC) and the Federal Deposit Insurance Corporation (FDIC)
released a statement that encouraged banks to cease entering
into new contracts that use USD LIBOR as a reference rate as
soon as practicable and in any event by December 31, 2021 in
order to facilitate an orderly LIBOR transition. The FCA expressed
support for the statement made by the Fed, OCC and FDIC.

-> Refer to “Replacement of interbank offered rates” in Il — Operating and finan-
cial review — Credit Suisse — Other information for further information pertain-
ing to IBOR transition.

Switzerland

Credit Suisse is subject to the Basel lll framework, as imple-
mented in Switzerland, as well as Swiss legislation and regula-
tions for systemically important banks, which include capital,
liquidity, leverage and large exposure requirements and rules for
emergency plans designed to maintain systemically relevant func-
tions in the event of impending insolvency.

-> Refer to “Liquidity and funding management” and “Capital management” in lll
— Treasury, Risk, Balance sheet and Off-balance sheet for information regard-
ing our current regulatory framework and expected changes to this framework
affecting capital and liquidity standards.

Prospectus regime

The Financial Services Act (FInSA) which came into effect on
January 1, 2020 introduced a new prospectus regime for the
offering of securities in Switzerland. FINMA granted both BX
Swiss AG and the SIX Exchange Regulation AG a license as
reviewing bodies for prospectuses with effect from June 1, 2020.
The reviewing bodies are regulated under the FinSA and are
tasked with reviewing and approving the prospectuses published
in connection with a public offer of securities or the admission of

securities to trading on a trading venue in Switzerland. Subject
to certain exemptions, the publication of approved prospectuses
will be mandatory from December 1, 2020 onwards for issuers
of securities, provided a public offer or admission to trading is
intended in Switzerland.

Regime for providing financial services

The FinSA also introduced duties for Swiss financial service pro-
viders or foreign financial service providers providing financial ser-
vices to clients in Switzerland, including on a mere cross-border
basis. The duties include the registration of persons who perform
financial services on behalf of a financial service provider or in
their own capacity as financial service providers (so-called client
advisers). With effect from July 20, 2020 FINMA authorized BX
Swiss AG as the first registration body for client advisors under
FinSA. The registration bodies maintain a register of client advis-
ers as provided for under FinSA. Client advisers of Swiss financial
service providers that are not subject to prudential supervision
and advisers of foreign financial service providers that provide
their services in Switzerland or to clients in Switzerland must reg-
ister with a registration body (subject to certain exemptions). The
registration bodies are tasked with ensuring that the client advis-
ers have completed the necessary training and further education
measures required under FinSA for the provision of financial advi-
sory services in Switzerland.

Resolution regime

On February 25, 2020, FINMA published a report providing a
detailed assessment of the recovery and resolution plans of the
systemically important Swiss institutions. FINMA approved the
recovery plans of all five systemically important Swiss banks. In
addition, FINMA regarded the Swiss emergency plan submitted
by Credit Suisse as effective. With respect to the global resolv-
ability, FINMA concluded that Credit Suisse has already taken
important preparatory steps and has thus made considerable
progress.

Investment services regulation

In response to the European Commission’s decision not to extend
the recognition of the Swiss legal and supervisory framework for
trading venues with that of the EU beyond June 30, 2019, the
Swiss Federal Department of Finance (FDF) activated certain
protective measures in Switzerland to ensure the functioning of
Swiss trading venues. Since July 1, 2019, trading venues require
a recognition by FINMA if they offer or facilitate trading in certain
equity securities of Swiss companies, and the FDF placed the

EU on a list of jurisdictions for which no such recognition would
be granted. As the UK formally left the EU on January 31, 2020,
the FDF subsequently updated its list of jurisdictions with effect
from February 1, 2020 to include the UK as a separate entity. On
January 13, 2021 the UK government enacted legislation, setting
out its decision that the Swiss legal and supervisory framework

in respect of Swiss trading venues BX Swiss AG and SIX Swiss
Exchange AG meets equivalent outcomes to the UK'’s corre-
sponding regime. With effect from February 3, 2021, UK invest-
ment firms may meet the UK share trading obligation by trading
on these exchanges. As a consequence, Switzerland reciprocated
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by deactivating the stock exchange protective measure in rela-
tion to the UK and removing the UK from the relevant list. On
February 3, 2021, FINMA also updated its list of recognized trad-
ing venues to again include the London Stock Exchange plc and
other UK trading venues.

DLT-Law

On September 25, 2020, the Swiss Parliament approved the
Law on Distributed Ledger Technology (DLT-Law). The DLT-Law
introduces a new concept of so-called “DLT-Rights,” allowing for
the tokenization of rights, claims and financial instruments, such
as bonds, shares or derivatives. In addition, the DLT-Law provides
for an introduction of a new licensing category as a DLT-Trading
Venue under the Financial Market Infrastructure Act and certain
clarifications relating to the treatment of cryptocurrencies in Swiss
insolvency proceedings. The amendments to the Swiss Code

of Obligations and the Federal Act on Intermediated Securities
set-out under the DLT-Law, which enable the creation of ledger
based DLT-Rights, entered into force on February 1, 2021. The
remaining provisions of the DLT-Law will likely enter into force on
August 1, 2021,

Corporate Law Reform

On June 19, 2020, the Swiss Parliament adopted a number of
substantial amendments to the Swiss corporate law set out under
the Swiss Code of Obligations. The amendments include changes
relating to share capital, corporate governance, shareholder
rights, obligations of a company in case of financial distress, a
transfer of the regulations of the Swiss Ordinance Against Exces-
sive Compensation with respect to Listed Corporations (Compen-
sation Ordinance) into general Swiss corporate law, and “comply
or explain” disclosure obligations regarding gender diversity at the
board and executive board level of large Swiss listed companies,
including Credit Suisse Group AG. While the general effective
date of the new law will be announced at a later point in time,

the Swiss Federal Council resolved in September 2020 to make
the “comply or explain” disclosure obligations on gender diversity
effective as of January 1, 2021. This “comply or explain” rule will
become applicable five years after the effective date with regard
to the board of directors, and ten years after the effective date
with regard to the executive management. Therefore, the relevant
companies, including Credit Suisse Group AG, will be required to
adhere to the respective disclosure obligations as of 2026 and
2031, respectively.

Data Protection Act

On September 25, 2020, the Swiss Parliament approved the
revision of the Swiss Federal Act on Data Protection (FADP),
which will provide for a number of changes. Thereunder namely,
data relating to legal entities will no longer be protected. As under
the General Data Protection Regulation (GDPR), only data relat-
ing to individuals will fall within the scope of the revised FADP.
Similar to the GDPR, the revised FADP will have an extraterrito-
rial effect and foreign data controllers must appoint a representa-
tive in Switzerland if they perform specific processing activities on
data relating to individuals in Switzerland. The revised FADP will
impose increased governance and documentation requirements
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on controllers, such as managing inventories of processing activi-
ties, notifying data breaches and performing data processing
impact assessments. Further, the revised FADP will grant more
extensive powers to the Swiss Federal Data Protection and Infor-
mation Commissioner and significantly broaden sanctions affect-
ing individuals for non-compliance with predetermined provisions.
The public consultation on the ordinance to the revised FADP is
expected to start in the second quarter of 2021, and the revised
FADP is expected to enter into force in the second half of 2022.

Responsible Business Initiative / Counterproposal

On November 29, 2020, the popular initiative “The Responsible
Business Initiative — Protecting human rights and the environ-
ment” was rejected by a majority of the Swiss cantons in a public
vote. As a result, the indirect counterproposal of the Swiss Parlia-
ment will enter into effect. Under the counterproposal, companies
of public interest (i.e., listed companies, banks, insurance com-
panies and other supervised companies in the financial sector)
must report annually on certain non-financial matters. The report
must contain information necessary to understand the company’s
business development, performance and position, as well as the
impact the company’s activity has on environmental (including
CO2 targets), social, employee, human rights and anti-corrup-
tion matters. The counterproposal also lays down additional due
diligence duties with regard to conflict minerals and child labor.
The counterproposal is yet to be published in the Swiss Federal
Gazette. As of such publication, the referendum period will begin
and if no optional referendum is requested, the new transpar-
ency and due diligence obligations will enter into effect once the
implementing ordinance has been finalized. The reporting and due
diligence obligations will need to be observed for the first time
with respect to the financial year commencing one year after the
entry into effect of the counterproposal. For financial years that
correspond to the calendar year, this would likely be the financial
year 2023.

Tax

Reform of the Swiss withholding tax system

After publishing a first draft legislation and conducting a consulta-
tion procedure in 2020 regarding the reform of the Swiss with-
holding tax system applicable to interest payments, the Swiss
Federal Council has decided to pursue the reform with a reduced
scope only. In particular, under the current proposal, Swiss with-
holding tax on interest payments on customer deposits from
banks to individuals resident in Switzerland would be maintained,
while Swiss withholding tax on all other interest payments to all
investors alike would be abolished. In addition, the securities
turnover stamp duty on Swiss bonds would be abandoned. A first
draft of the amended draft legislation is expected to be submit-
ted to the Swiss Federal Council in the first half of 2021. For the
moment, the actual implementation parameters and timing of the
Swiss withholding tax reform are open.

Automatic exchange of information in tax matters

In June 2020, the Swiss Parliament adopted a reform of the
Federal Act on the International Automatic Exchange of Infor-
mation in Tax Matters. The aim of the reform