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Explanatory note
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CREDIT SUISSE

Financial Report



Key metrics

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Credit Suisse (CHF million, except where indicated)
Net income attributable to shareholders 779 1,051 1,025 (26) (24) 2,884 1,184 144
of which from continuing operations 779 1,051 919 (26) (15) 2,884 1,072 169
Basic earnings per share from continuing operations (CHF) 0.47 0.63 0.55 (25) (15) 1.73 0.61 184
Diluted earnings per share from continuing operations (CHF) 0.45 0.61 0.55 (26) (18) 1.69 0.61 177
Return on equity attributable to shareholders (%) 7.1 10.0 9.7 - - 9.0 3.7 -
Effective tax rate (%) 9.7 35.6 27.4 - - 28.6 44.5 -
Core Results (CHF million, except where indicated)
Net revenues 5,982 6,941 6,637 (14) ® 19,696 19,439 1
Provision for credit losses 110 51 59 116 86 191 11 72
Total operating expenses 5011 5244 5177 @ ® 15360 16997 (10)
Income from continuing operations before taxes 861 1,646 1,301 48) (34) 4,045 2,331 74
Cost/income ratio (%) 83.8 75.6 79.2 - - 78.4 87.4 -
Pre-tax income margin (%) 14.4 23.7 19.9 - - 20.6 12.0 -
Strategic results (CHF million, except where indicated)
Net revenues 5,623 6,758 6,287 a7 an 18,971 19,126 (1)
Income from continuing operations before taxes 826 1,812 1,622 (54) (49) 4,460 5,341 (16)
Cost/income ratio (%) 83.7 72.6 73.4 - - 75.7 71.6 -
Return on equity — strategic results (%) 6.6 13.9 11.0 - - 10.8 12.7 -
Non-strategic results (CHF million)
Net revenues 359 183 250 96 44 625 313 100
Income/(loss) from continuing operations before taxes 35 (166) (321) - - (415) (3,010) (86)
Assets under management and net new assets (CHF billion)
Assets under management from continuing operations 1,293.9 1,355.7 1,366.1 (4.6) (5.3) 1,293.9 1,366.1 (5.3
Net new assets from continuing operations 16.4 14.2 7.8 15.5 110.3 47.6 33.2 43.4
Balance sheet statistics (CHF million)
Total assets 868,420 879,322 954,362 @) (100 868,420 954,362 (10
Net loans 274,826 270,171 265,243 4 274825 265,243 4
Total shareholders’ equity 44,757 42,642 43,864 2 44,757 43,864 2
Tangible shareholders’ equity 36,022 34,199 35,178 2 36,022 35,178 2
Basel Il regulatory capital and leverage statistics
Risk-weighted assets (CHF million) 290,122 281,886 292,879 3 (1) 290,122 292,879 m
CET1 ratio (%) 14.0 13.9 14.3 - - 14.0 14.3 -
Look-through CET1 ratio (%) 10.2 10.3 9.8 - - 10.2 9.8 -
Look-through CET1 leverage ratio (%) 2.8 2.7 - - - 2.8 - -
Look-through Tier 1 leverage ratio (%) 3.9 3.7 - - - 3.9 - -
Share information
Shares outstanding (million) 1,633.7 1,632.4 1,600.8 0 2 1,633.7 1,600.8 2
of which common shares issued 1,638.4 1,638.4 1,607.2 0 2 1,638.4 1,607.2 2
©of which treasury shares @n ©0 ©4 ©@ @n @n ©4 @
Book value per share (CHF) 927.40 26.12 27.40 5 0 27.40 27.40 0
Tangible book value per share (CHF) 22.05 20.95 21.98 5 0 22.05 21.98 0
Market capitalization (CHF million) 38,371 42,107 42,542 ©)] (10) 38,371 42,542 (10)
Number of employees (full-time equivalents)
Number of employees 48,100 46,600 45,500 3 6 48,100 45,500 6

See relevant tables for additional information on these metrics.



DEAR SHAREHOLDERS

We presented on October 21, 2015 a strategy and detailed plans
that are designed to deliver both growth in profits and cash to our
shareholders. We are strengthening our capital position to ensure
that it is no longer an issue for our investors, our clients and all our
stakeholders.

Credit Suisse Strategy

The strategy builds on Credit Suisse’s core strengths: its position
as a top global Private Bank and Wealth Manager; its specialist
Investment Banking capabilities; and its strong presence in our
home market of Switzerland. We aim to achieve superior returns
by being a leading Private Bank and Wealth Manager, with dis-
tinctive investment banking capabilities. We will take a balanced
approach in order to (i) capture the Wealth Management opportu-
nity in emerging markets, the biggest of which is in the Asia Pacific
region and (i) serve our key wealthy developed markets, with an
emphasis on Switzerland, our home market, and the United States.
We intend to further scale up our activities in emerging markets
and ensure that further capital is put behind our businesses there
as well as in our home market of Switzerland.

A streamlined organizational structure will allow us to have an
increased focus on those key geographic markets and will increase
accountability through decentralization. This decentralization will
be accompanied by the continuous strengthening of our risk man-
agement and control capabilities to ensure that we achieve qual-
ity, sustainable, profitable growth. In addition, the right-sizing of
our investment banking activities and a disciplined approach to
expenses will reduce our fixed cost base and make our perfor-
mance less vulnerable to the economic cycle.

Following a detailed review by the Board of Directors, this
strategy has been developed by the Executive Board in an inclu-
sive and consultative process led by Tidjane Thiam since he joined
as Chief Executive Officer in July this year. The plan in its every
aspect has received the input, full endorsement and approval of
the Board of Directors. Every element of the Group has been
looked at to ensure we devote our finite resources to the busi-
nesses, markets and geographies which offer the highest, least
volatile returns in the medium and long term and in which we have
positions of maximum strength.

A key component of the plan is a determined focus on allo-
cating capital effectively to those parts of the business that are
essential to offer the services to, and win the business of, existing
and new customers around the world; in the key growth markets in
the emerging economies, particularly the Asia Pacific region, and
in our home market of Switzerland, where we have a very strong
franchise, as well as the powerful US economy where we have
leading positions.

In addition, to ensure the long-term competitiveness of our
bank, we must durably reduce our fixed cost base, thus making us
ultimately less vulnerable to, and less dependent on, the business
and economic cycles. We will reduce the cost base of the business
by a net CHF 2 billion by end 2018.

To underpin this strategy, we have announced that we are to
raise CHF 6 billion of fresh capital via a proposed placing and
rights offering, as well as a private placing. It is important that our
new strategy, which we firmly believe will deliver better returns over
the long term for our investors, is underpinned by a strong capital
position, given the uncertainties that exist in the global economy
and the increasing emphasis placed by global and national regula-
tors on financial solidity.

Beyond the current concerns regarding emerging markets, not
least Asia, the Board has no doubt that emerging economies —
notably in the Asia Pacific region — continue to present the best
opportunities for significant and profitable growth in the medium
to long term.

Asia has 70% of the world’s population and while by no means
a monolithic bloc, contains many of the fastest growing and most
dynamic economies in the world. These economies are character-
ized by strong demographics, with rapidly growing middle classes,
enterprising cultures and sound fiscal and monetary policymaking
that position them well to withstand the short-term buffeting from
the vagaries of international market nerves and capital flows.

Despite the current uncertainties, it is forecast that global
wealth will grow by CHF 31 trillion to CHF 94 trillion by 2019 and
emerging markets will drive 60% of that increase, with close to
half of that delivered by Asia Pacific.

Credit Suisse with this strategy intends to capture the benefits
of the growing prosperity in these markets by positioning itself as
the bank for entrepreneurs; offering the fullest and best services
— from advisory, capital raising, and wealth management to the
established and, crucially, the new generation of entrepreneurs
that are building these economies.



It is an interesting feature of this Asia Pacific economic suc-
cess story that a higher proportion of the wealth created is held by
first-generation entrepreneurs than in the more mature markets of
the West, where it is more evenly spread over multiple generations.
We believe that our focus on providing a superior private bank-
ing and wealth management offering, regionally embedded and
backed up by a full suite of Investment Banking services, will allow
us to win and retain the business of these entrepreneurs and the
large pool of growing wealth they represent.

Switzerland is core to our strategy. Buttressed by our already
strong position in our home market, we have made two important
decisions to enable us to capture more of the wealth extant and
being generated by this dynamic economy and its people.

Our Swiss Universal Bank will combine all the strengths and
critical mass of our retail, wealth management and investment
banking activities. This division, totally focused on and devoted to
Switzerland, will be well positioned to meet the needs of our Swiss
customers, both individual and corporate, with a broad suite of
customized products and services. In a further sign of intent, we
have announced plans to conduct a partial Initial Public Offering of
up to 30% of Credit Suisse (Schweiz) AG to underscore its unique
identity and value within Switzerland and within the Group. Any
such IPO would involve the sale of a minority stake and would be
subject to, among other things, all necessary approvals and would
be intended to generate / raise additional capital for Credit Suisse
AG or Credit Suisse (Schweiz) AG. Our home market has always
been and will remain a source of huge strength for our bank.

In line with the strategy we have announced, and to ensure its
seamless execution, we are simplifying the current organiza-
tion, which has been a matrix model overlaid across two busi-
ness divisions. The Group will be restructured with the creation of
two regionally focused divisions, equipped with full-service wealth
management and investment banking services: Switzerland and
Asia Pacific. In addition, we will develop a similar approach in the
newly created International Wealth Management division, serving
Central and Eastern Europe, Latin America and Africa. Two other
divisions — Global Markets as well as Investment Banking & Capital
Markets — will sit alongside these regional businesses.

These operating businesses will be supported by a number
of focused functions at Group Executive Board level, including
a newly established position of Chief Operating Officer, tasked
with driving the transformation of our organization towards a more
decentralized structure, and a Chief Compliance and Regulatory
Affairs function that will coordinate the strategic and increasingly
important local relationships with regulators across the world.

The refocusing of the Group necessitates changes to the lead-
ership structure resulting in a new composition of the executive
team. On October 20, 2015, the Board of Directors appointed
six new members of the Executive Board: Pierre-Olivier Bouée,
Peter Goerke, Thomas Gottstein, Igbal Khan, Helman Sitohang
and Lara Warner.

Going forward, the composition of the Executive Board will be as
follows:

Chief Executive Officer
Swiss Universal Bank

Tidjane Thiam
Thomas Gottstein
Helman Sitohang Asia Pacific
Igbal Khan
Timothy O'Hara
James L. Amine
David Mathers

Romeo Cerutti

International Wealth Management

Global Markets

Investment Banking and Capital Markets

Chief Financial Officer

General Counsel

Chief Risk Officer

Chief Operating Officer

Chief Compliance and Regulatory Affairs Officer

Joachim Oechslin
Pierre-Olivier Bouée
Lara Warner

Peter Goerke Human Resources, Communications and Branding

As a consequence of these changes, Gaél de Boissard, Hans-
Ulrich Meister, Robert Shafir and Pamela Thomas-Graham will
step down from the Executive Board. The Board of Directors owes
them considerable thanks for their substantial contributions during
their tenures as members of the Executive Board. We would like
to thank all of them for their hard work and commitment. They are
outstanding executives who have contributed significantly to the
progress of Credit Suisse over many years.

The Group has set out the following financial objectives to be
clear about what we expect our new strategy to achieve:

More than double Asia Pacific pre-tax income (PTI) from
CHF 0.9 billion in 2014 to CHF 2.1 billion in 2018

Increase PTI in International Wealth Management from
CHF 1.3 billion in 2014 to CHF 2.1 billion in 2018

Grow PTI for the Swiss Universal Bank from CHF 1.6 billion in
2014 to CHF 2.3 billion in 2018

Target net cost savings of CHF 2 billion to reduce absolute
cost base to between CHF 18.5-19 billion by end-2018

Wind down the Strategic Resolution Unit RWA (excluding
Operational Risk) from CHF 42 billion at the end of 3Q15 to
CHF 12 billion by year end 2018

Maintain Global Markets RWA stable at ~USD 83-85 billion
between year-end 2015 and year-end 2018

Reduce Global Markets Leverage from ~USD 380 billion at
year end 2015 to ~USD 370 billion by year end 2018
Generate CHF 23-25 billion in Operating Free Capital by
2020, of which 40% will be returned to shareholders in
dividend over the period

The announced capital raise will take us to a Look-through CET1
ratio above 12% and a Look-through CET1 leverage ratio above
3.5%. Over the next three years, through a more disciplined capi-
tal allocation process, we will fund growth in Asia Pacific and Inter-
national Wealth Management through the release of capital from
the Strategic Resolution Unit, enabling us to operate with a CET1
ratio above 12%-13% and a leverage ratio above 3.5%.



Third Quarter Results

The announcement of our 3Q15 results amplifies the rationale for
these important changes we are making. Market volatility, contin-
ued uncertainty over interest rates in the major economies and a
depressed global investment climate, have eaten into profitability,
particularly in those areas of trading at our Investment Bank that
will not be core to the new strategy.

In the third quarter, Credit Suisse reported Core pre-tax
income of CHF 861 million, primarily reflecting lower results in
Investment Banking due to unfavorable market conditions. Net
income attributable to shareholders was CHF 779 million, down
24% compared to the same period of last year. Return on equity
was 7%, a decrease of 3 percentage points compared to the pre-
vious quarter.

Reported Core net revenues decreased 8% year on year, as
lower net revenues in Investment Banking and Private Banking &
Wealth Management were partially offset by higher net revenues
in the Corporate Center. Reported operating expenses decreased
3% compared to 3Q14, with reductions in Investment Banking
partially offset by an increase in expenses in the Corporate Center
and Private Banking & Wealth Management. In the non-strategic
businesses, pre-tax income improved to CHF 35 million, com-
pared to a loss of CHF 321 million in 3Q14.

The adverse impact of difficult market conditions in the third
quarter on client issuance and trading activity has continued so far
in October, offsetting a resilient performance by our Asian busi-
ness and sustained higher net interest income.

Our Private Banking & Wealth Management business delivered
a robust performance, with the strategic operations generating
pre-tax income of CHF 753 million with stable net revenues of
CHF 2,911 million, slightly higher expenses and an increase in
provision for credit losses compared to the third quarter of 2014.
Strategic net revenues were stable as higher net interest income
offset lower recurring commissions and fees. Private Banking &
Wealth Management recorded strategic net new assets of CHF
17.3 billion and reported net new assets of CHF 16.4 billion in
3Q15. Wealth Management Clients contributed net new assets of
CHF 10.5 billion with growth in all regions and balanced contribu-
tions from all client segments.

In the US, our domestic Private Banking business is not cur-
rently positioned to compete in scale without significant invest-
ment or acquisition. Given this limitation, the economics for Credit
Suisse do not yet meet profitability criteria and, therefore, can-
not achieve optimal returns for our shareholders relative to our
alternatives. As a result, we have taken the decision to transition
our current Private Banking brokerage business model and better
leverage our Investment Banking and Asset Management capabili-
ties for US UHNWI clients. This transition plays to the strengths
of our US franchise and is in the best interests of our clients and

shareholders. We have signed an exclusive recruiting arrange-
ment to provide relationship managers and their clients in our US
domestic Private Banking business an opportunity to transition to
Wells Fargo Advisors by early 2016. In addition, the two compa-
nies expect to strategically expand their relationship to make addi-
tional Credit Suisse Investment Banking and Asset Management
offerings available to the Wells Fargo distribution network.

In 3Q15, Investment Banking generated reported net revenues
of CHF 2,356 million and a loss before taxes of CHF 125 mil-
lion. Compared to 3Q14, revenues declined 29%, reflecting higher
results in equities, more than offset by a significantly weaker per-
formance in fixed income and underwriting. In line with the decline
in revenues, total operating expenses decreased 11% during the
quarter.

In the strategic businesses, Investment Banking reported pre-
tax income of CHF 282 million and net revenues of CHF 2,621
million. Compared to an exceptionally strong 3Q14, which included
significant client deals, revenues in the strategic businesses
decreased 23% due to challenging market conditions during
3Q15, which led to reduced levels of client activity in fixed income
sales and trading and underwriting. Fixed income sales and trad-
ing revenues declined significantly compared to a strong 3Q14
as material credit market volatility resulted in low client activity
in 3Q15. Equity sales and trading results improved, as increased
market volatility led to higher trading volumes. Underwriting and
advisory results declined as higher advisory results were offset by
a weaker equity and debt underwriting performance in line with
lower industry-wide underwriting activity.

Substantial progress was made on reducing leverage exposure
in Investment Banking. In 3Q15, leverage exposure was reduced
by USD 59.9 billion to USD 615.3 billion, reaching the end-2015
divisional target of USD 600-620 billion ahead of schedule. As
of the end of 3Q15, Investment Banking reported risk-weighted
assets of USD 164.3 billion, down USD 2.6 billion since the end
of 2Q15.

An important measure of a bank’s capital positions is the Look-
through CET1 ratio, which fully applies the requirements as of
2019. At the end of 3Q15, Credit Suisse's Look-through CET1
ratio stood at 10.2%, slightly down from 10.3% as of the end of
2Q115.

We expect the capital raising we have announced alongside
the new strategy, together with cost-savings and the right-sizing
of the Investment Bank, will deliver the Look-through CET1 ratio
of around 13% and a leverage ratio above 3.5% by 2018 men-
tioned earlier, comfortably within current and anticipated regulatory
requirements.



Conclusion
The strategy and restructuring, and our determination to reduce
our cost base via the rightsizing of a number of our activities,
coupled with some disposals and closures, will ensure our future
competitiveness, the only guarantee of a long and successful
future. In parallel, we will make significant investments to grow
our bank with CHF 1.5 billion earmarked for the next three years.
The global economic outlook is of course uncertain. Markets
remain volatile and particularly unsettled by concerns that a faster
than expected slowdown in China could increase capital flight from
emerging markets and derail the economic recovery underway in
the West. The strategy we are pursuing is a long-term one: by
reducing our fixed costs base, we will make our bank less vulner-
able to the ups and downs of the economic cycle. It is underpinned
by our conviction that over time, the emerging markets — especially
in Asia — are going to contribute the lion’s share of the growth that
will be seen in the coming years and decades. Those markets and
their wealth creators need a bank that is on their side and can offer

Statement regarding capital, liquidity, leverage and cost reduction

them a full range of sophisticated services to help them grow their
businesses and protect their wealth. By taking advantage of that,
and by making the most of our already strong position in Switzer-
land, we believe that Credit Suisse will be well-positioned to deliver
superior returns to all our stakeholders.

Sincerely
) -
% M VRN
#
Urs Rohner Tidjane Thiam

Chairman of the Chief Executive Officer

Board of Directors

October 2015

As of January 1, 2013, Basel Ill was implemented in Switzerland along with the Swiss “Too Big to Fail” legislation and regulations thereunder. As of January 1, 2015, the BIS leverage
ratio framework, as issued by BCBS, was implemented in Switzerland by FINMA. The related disclosures are in accordance with Credit Suisse’s interpretation of such requirements,
including relevant assumptions. Changes in the interpretation of these requirements in Switzerland or in any of Credit Suisse’s assumptions or estimates could result in different numbers

from those shown herein.

References to phase-in and look-through included herein refer to Basel lll requirements. Phase-in under the Basel Il capital framework reflects that for the years 2014 — 2018, there will
be a five-year (20% per annum) phase in of goodwill and other intangible assets and other capital deductions (e.g., certain deferred tax assets) and for the years 2013 — 2022, there will
be a phase out of certain capital instruments. Look-through assumes the full phase-in of goodwill and other intangible assets and other regulatory adjustments and the full phase out of

certain capital instruments.

Unless otherwise noted, leverage exposure is based on the BIS leverage ratio framework and consists of period-end balance sheet assets and prescribed regulatory adjustments. Lever-
age exposure target assumes constant USD/CHF and EUR/CHF exchange rates equal to those at the end of 3Q115.

Cost reduction program based on 2015 cost base and measured on constant FX rates and based on expense run rate excluding major litigation expenses in the Strategic Resolution Unit

& restructuring costs, but including other costs to achieve savings.

Strategic net new assets are determined based on the assumption that assets managed across businesses relate to strategic businesses only. Refer to our 3Q15 Financial Report as well
as to Il — Operating and financial review and IIl - Treasury, Risk, Balance sheet and Off-balance sheet in our Annual Report 2014 for further information.

We may not achieve the benefits of our strategic initiatives

We may not achieve all of the expected benefits of our strategic initiatives. Factors beyond our control, including but not limited to the market and economic conditions, 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.
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" "

For purposes of this report, unless the context otherwise requires, the terms “Credit Suisse,” “the Group,” “we,” “us” and “our” mean Credit Suisse Group AG and its consolidated subsidiar-
ies. The business of Credit Suisse AG, the Swiss 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 only referring to Credit Suisse AG, the Swiss bank subsidiary of the Group, and its consolidated subsidiaries.

Abbreviations are explained in the List of abbreviations in the back of this report.
Publications referenced in this report, whether via website links or otherwise, are not incorporated into this report.
In various tables, use of “~" indicates not meaningful or not applicable.

Unless otherwise noted or the context requires, information presented in this report is based on results under our current structure prior to our re-segmentation announcement on October
21, 2015.




Credit Suisse at a glance

Credit Suisse

Private Banking &
Wealth Management

Investment
Banking

As one of the world's leading financial services providers, we are committed to delivering
our combined financial experience and expertise to corporate, institutional and government
clients, ultra-high-net-worth and high-net worth individuals worldwide, as well as affluent
and retail clients in Switzerland. Founded in 1856, today we have a global reach with
operations in over 50 countries and 48,100 employees from over 150 different nations.
Our broad footprint helps us to generate a geographically balanced stream of revenues and
net new assets and allows us to capture growth opportunities around the world. We serve
our clients through our two divisions, which cooperate closely to provide holistic financial
solutions, including innovative products and specially tailored advice.

Private Banking & Wealth Management offers comprehensive advice and a wide range

of financial solutions to private, corporate and institutional clients. The Private Banking &
Wealth Management division comprises the Wealth Management Clients, Corporate &
Institutional Clients and Asset Management businesses. Our Wealth Management Clients
business serves ultra-high-net-worth and high-net-worth individuals around the globe,

as well as affluent and retail clients in Switzerland. Our Corporate & Institutional Clients
business serves the needs of corporations and institutional clients, mainly in Switzerland.
Asset Management offers a wide range of investment products and solutions across diverse
asset classes and investment styles, serving governments, institutions, corporations and
individuals worldwide.

Investment Banking provides a broad range of financial products and services, including
global securities sales, trading and execution, prime brokerage and capital raising services,
corporate advisory and comprehensive investment research, with a focus on businesses
that are client driven, flow-based and capital-efficient. Clients include corporations,
governments, institutional investors, including pension funds and hedge funds, and private
individuals around the world. Credit Suisse delivers its investment banking capabilities

via regional and local teams based in major global financial centers. Strongly anchored in
Credit Suisse’s integrated model, Investment Banking works closely with Private Banking &
Wealth Management to provide clients with customized financial solutions.
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Operating environment

Global economic activity remained solid in 3Q15, as the US and eurozone continued to grow, although emerging econo-
mies showed signs of weakness. Major equity markets were lower, and volatility increased, particularly in the second half
of the quarter. Government bond yields declined. The US dollar strengthened against most other major currencies, except

for the Japanese yen and the euro.

ECONOMIC ENVIRONMENT

In 3Q15, the US economy continued to grow according to con-
sumer spending, housing construction and business survey data.
The labor market extended its recovery with the unemployment
rate declining during the quarter. Inflation remained relatively sub-
dued but did not decline further. Eurozone data also remained solid
with business surveys in line with positive economic activity in Ger-
many, France, ltaly and Spain, while inflationary pressure was low.
Weak economic data continued to be a concern in major emerging
markets, including China, Brazil and Russia.

At its meeting in September, the US Federal Reserve (Fed)
left interest rates unchanged, citing concerns about subdued infla-
tion and an uncertain growth outlook in emerging economies. The
European Central Bank signaled that it was ready to adjust its pol-
icy instruments and current asset purchase program should further
monetary easing become necessary. The People’s Bank of China
took additional easing measures during 3Q15 by cutting the policy
rate and reducing bank reserve requirements as well as allowing
financial markets to have a larger role in determining the Chinese
renminbi exchange rate. Such measures led to a depreciation of
the Chinese renminbi against the US dollar. The central bank of
Brazil raised its policy rate again, whereas the central banks of
Russia and India lowered theirs.

Yield curves

In 3Q15, major equity markets declined sharply mainly due to
increased global growth concerns from emerging markets. Weak
macroeconomic data and leading indicators from emerging mar-
kets, particularly China and Brazil, coupled with renewed weak-
ness in the commodities market, led emerging markets equities
to underperform (refer to the charts “Equity markets”). The Fed's
decision to delay raising interest rates also contributed to global
growth concerns, resulting in higher volatility later in the quarter.
Among developed markets, defensive markets such as Swiss
equities outperformed the global benchmark, whereas more cycli-
cal markets such as the eurozone and Japan underperformed.
Defensive sectors such as utilities and consumer staples were
the best performing sectors, whereas commodities-exposed sec-
tors such as energy and materials performed the worst. During
the quarter, equity market volatility, as measured by the Deutsche
Borse AG DAX Volatility Index (VDAX), remained elevated in the
eurozone, and equity market volatility, as measured by the Chicago
Board Options Exchange Market Volatility Index (VIX), increased
to similar levels in the second half of the quarter (refer to the charts
“Equity markets”). Risk appetite, as measured by the Credit Suisse
Equity Risk Appetite Index, decreased throughout the quarter. The
Credit Suisse Hedge Fund Index decreased 2.5% in 3Q15.

Yield curves generally decreased in 3Q15, led by the long end of the maturity curve.
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Operating environment

Major equity markets were down. Emerging markets underperformed developed markets. Equity market volatility increased.

Performance region Performance world banks Volatility
Index (June 30, 2015 = 100) Index (June 30, 2015 = 100) %
105 105 50

100 A5 /f\\/J\—\’-\ 100 40

95 95 30

90 90 20

85 85 10

80 80 0

2015 July ‘ August ‘ September ‘ 2015 ‘ July August September ‘ 2015 ‘ July August September
® Emerging markets Asia ® Europe u MSCI World banks ® MSCI European banks m VDAX

® Emerging markets Latin America North America m MSCI World m VIX Index

Source: Datastream, MSCI Barra, Credit Suisse

Government bond yields declined in 3Q15, led by the long
end of the maturity curve (refer to the charts “Yield curves”). The
decrease in inflation expectations weighed on inflation-linked
bonds, which were outperformed by nominal bonds. After a sell-
off in 2Q115, eurozone sovereign peripheral bonds had a positive
performance in part due to the easing of the Greek financial crisis.
In credits, investment grade (refer to the chart “Credit spreads”)
and high yield bond spreads widened significantly towards the
end of the quarter, driven by growth concerns about the Chinese
economy. Emerging market sovereign and corporate spreads also
widened, with hard currency corporate debt underperforming the
benchmark.

The US dollar strengthened against most other major curren-
cies in 3Q15, except for the Japanese yen and the euro. While the
Japanese yen was supported by the higher volatility in financial
markets, the euro strengthened as the Fed did not tighten mon-
etary policy. The Swiss franc weakened against the US dollar and
euro as negative Swiss yields made the Swiss franc less attractive.
The devaluation of the Chinese renminbi against the US dollar in
August resulted in the weakening of other emerging market cur-
rencies. The decline of commodity prices also weighed on the
Australian and Canadian dollars.

Commodity prices decreased in 3Q15, as signs of slowing
economic activity in emerging markets caused renewed demand
concerns. The losses were led by falling energy prices, followed

Source: Datastream, MSCI Barra, Credit Suisse

Source: Datastream, Credit Suisse

by lower prices for agriculture and industrial metals. Precious met-
als decreased too, but losses were more moderate than for other
segments. The Credit Suisse Commodities Benchmark ended the
quarter approximately 18% lower.

Credit spreads

Credit spreads widened in the US and Europe.
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68
60

52

2015 July August September
® European CDS (iTraxx) ™ North American CDS (CDX) bp: basis points

Source: Bloomberg, Credit Suisse
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Market volumes (growth in %)

end of 3Q15

Equity trading volume

Announced mergers and acquisitions 2
Completed mergers and acquisitions 2
Equity underwriting 2

Debt underwriting 2

Syndicated lending — investment grade ?

Global Europe

QoQ YoY QoQ YoY
@ 28 (12) 2%
©) 29 (19 3
(7) 31 0 7
(54) (43) (66) (60)

©4) (16) (7 (19)
(7 ane - -

1 London Stock Exchange, Borsa Italiana, Deutsche Bérse and BME. Global also includes ICE and NASDAQ.

2 Dealogic.
3 9M15 vs 9M14.

SECTOR ENVIRONMENT

World bank stocks underperformed global equity markets in 3Q15,
and European bank stocks underperformed world bank stocks
(refer to the charts “Equity markets”).

In private banking, the low interest rate environment, growth
concerns about the Chinese economy, fears of a global slowdown
and the uncertainty about the timing of the Fed'’s decision to raise
rates provided challenging market conditions. Clients maintained
a cautious investment stance, with cash deposits remaining high
despite low interest rates. Overall, the wealth management sector
continues to adapt to further industry-specific regulatory changes.

For investment banking, global equity trading volumes
decreased slightly compared to 2Q15, but increased compared
to 3Q14. Global announced mergers and acquisitions (M&A) vol-
umes decreased compared to 2015 but increased significantly
compared to 3Q14. Global completed M&A volumes decreased
compared to 2Q15 and increased significantly compared to 3Q14.
Global and European equity underwriting volumes were signifi-
cantly lower compared to 2015 and 3Q14. Global debt underwrit-
ing volumes were also lower compared to 2Q15 and 3Q14. Com-
pared to 2Q15 and 3Q14, total US fixed income volumes were
broadly stable.
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In 3Q15, we recorded net income attributable to sharehold- As of the end of 3Q15, our Basel Ill CET1 ratio was
ers of CHF 779 million. Diluted earnings per share from 14.0% and 10.2% on a look-through basis. Our risk-
continuing operations were CHF 0.45 and return on equity ~ weighted assets were CHF 290.1 billion.

attributable to shareholders was 7.1%.

Results
in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues 5,985 6,955 6,578 (14) ©) 19,587 19,870 1)
Provision for credit losses 110 51 59 116 86 191 111 72
Compensation and benefits 2,507 2914 2,747 (14) 9) 8,397 8,713 (@)
General and administrative expenses 2,100 1,928 2,041 9 3 5,766 7,172 (20)
Commission expenses 416 406 393 2 6 1,214 1,139 7
Total other operating expenses 2,516 2,334 2,434 8 3 6,980 8,311 (16)
Total operating expenses 5,023 5,248 5,181 %) 3) 15,377 17,024 (10)
Income from continuing operations before taxes 852 1,656 1,338 (49) (36) 4,019 2,735 47
Income tax expense 83 590 366 (86) (77) 1,150 1,216 )
Income from continuing operations 769 1,066 972 (28) 21) 2,869 1,519 89
Income from discontinued operations 0 0 106 - (100) 0 112 (100)
Net income 769 1,066 1,078 (28) (29) 2,869 1,631 76
Net income/(loss) attributable to noncontrolling interests (10) 15 53 - - (15) 447 -
Net income attributable to shareholders 779 1,051 1,025 (26) (24) 2,884 1,184 144
of which from continuing operations 779 1,051 919 (26) (15) 2,884 1,072 169
of which from discontinued operations 0 0 106 - (100) 0 112 (100)
Earnings per share (CHF)
Basic earnings per share from continuing operations 0.47 0.63 0.55 (25) (15) 1.73 0.61 184
Basic earnings per share 0.47 0.63 0.61 (25) (23) 1.73 0.68 154
Diluted earnings per share from continuing operations 0.45 0.61 0.55 (26) (18) 1.69 0.61 177
Diluted earnings per share 0.45 0.61 0.61 (26) (26) 1.69 0.68 149
Return on equity (%, annualized)
Return on equity attributable to shareholders 71 10.0 9.7 - - 9.0 3.7 -
Return on tangible equity attributable to shareholders 8.9 12.6 12.2 - - 1.2 4.6 -
Number of employees (full-time equivalents)
Number of employees 48,100 46,600 45,500 3 6 48,100 45,500 6

' Based on tangible shareholders’ equity attributable to shareholders, a non-GAAP financial measure, which is calculated by deducting goodwill and other intangible assets from total share-
holders’ equity attributable to shareholders. Management believes that the return on tangible shareholders’ equity attributable to shareholders is meaningful as it allows consistent measure-
ment of the performance of businesses without regard to whether the businesses were acquired.



Credit Suisse and Core Results

Core Results Noncontrolling interests without SEI Credit Suisse
in 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14
Statements of operations (CHF million)

Net revenues 5,982 6,941 6,537 3 14 41 5,985 6,955 6,578
Provision for credit losses 110 51 59 0 0 0 110 51 59
Compensation and benefits 2,498 2,913 2,746 9 1 1 2,607 2,914 2,747
General and administrative expenses 2,097 1,925 2,038 3 3 3 2,100 1,928 2,041
Commission o p R FEPSEREEE s ws o o o FEPREE s 405
Total other operating expenses 2,613 2,331 2,431 3 3 3 2,616 2,334 2,434
Total operating expenses 5,011 5,244 5,177 12 4 4 5,023 5,248 5,181
Income/(loss) from continuing operations
before taxes 861 1,646 1,301 9) 10 37 852 1,656 1,338
Income tax expense 83 590 366 0 0 0 83 590 366
Income/(loss) from continuing operations 778 1,056 935 9) 10 37 769 1,066 972
Income from discontinued operations 0 0 106 0 0 0 0 0 106
Net income/(loss) 778 1,056 1,041 9) 10 37 769 1,066 1,078
Net income/(loss) attributable to noncontrolling
interests (@) 5 16 (©)] 10 37 (10) 15 53
Net income attributable to shareholders 779 1,051 1,025 - - - 779 1,051 1,025
of which from continuing operations 779 1,051 919 - - - 779 1,051 919
* of which from discontinued operations o o 106 o o - o o 106
Statement of operations metrics (%)
Cost/income ratio 83.8 75.6 79.2 - - - 83.9 75.5 78.8
Pre-tax income margin 14.4 23.7 19.9 - - - 14.2 23.8 20.3
Effective tax rate 9.6 35.8 28.1 - - - 9.7 35.6 27.4
Net income margin ! 13.0 156.1 16.7 - - - 13.0 156.1 16.6

1 Based on amounts attributable to shareholders.

Credit Suisse reporting structure

Credit Suisse results include revenues and expenses from the consolidation of certain private equity funds and other entities in which we have
noncontrolling interests without significant economic interest (SEI) in such revenues and expenses. Core Results include the results of our two
segments and the Corporate Center and discontinued operations, but do not include noncontrolling interests without SEI.

Credit Suisse
Core Results Non-
controlling
] : ] interest
Private Banking & Investment Banking Corporate without
Wealth Management Center significant
. economic
Strategic Wealth Corporate & || Asset interest

results Management | Institutional Management
Clients Clients

Non- . Non-strategic unit Non-strategic unit Non-strategic
strategic Private Banking & Wealth Management Investment Banking items
results




INFORMATION AND DEVELOPMENTS

Format of presentation

In managing the business, revenues are evaluated in the aggre-
gate, including an assessment of trading gains and losses and the
related interest income and expense from financing and hedging
positions. For this reason, individual revenue categories may not
be indicative of performance.

As of January 1, 2013, Basel Ill was implemented in Switzer-
land along with the Swiss “Too Big to Fail” legislation and regu-
lations thereunder. As of January 1, 2015, the Bank for Inter-
national Settlements (BIS) leverage ratio framework, as issued
by the Basel Committee on Banking Supervision (BCBS), was
implemented in Switzerland by the Swiss Financial Market Super-
visory Authority FINMA (FINMA). Our related disclosures are in
accordance with our interpretation of such requirements, including
relevant assumptions and estimates. Changes in the interpretation
of these requirements in Switzerland or in any of our interpreta-
tions, assumptions or estimates could result in different numbers
from those shown herein.

As used herein, leverage exposure is based on the BIS lever-
age ratio framework and consists of period-end balance sheet
assets and prescribed regulatory adjustments. Leverage amounts
for 4Q14, which are presented in order to show meaningful com-
parative information, are based on estimates which are calculated
as if the BIS leverage ratio framework had been implemented in
Switzerland at such time.

Return on equity for strategic results is calculated by dividing
annualized strategic net income by average strategic shareholders’
equity (derived by deducting 10% of non-strategic risk-weighted
assets from reported shareholders’ equity). Return on regulatory
capital is calculated using income after tax and assumes a tax
rate of 30% and capital allocated based on the average of 10% of
average risk-weighted assets and an average of a certain percent-
age of leverage exposure (2.4% for periods prior to 2015 and 3%
for periods after January 1, 2015).

» Refer to “Leverage metrics” in Il — Treasury, risk, balance sheet and off-bal-
ance sheet — Capital management for further information on leverage exposure
and ratios.

STRATEGY ANNOUNCEMENT AND INVESTOR DAY

On October 21, 2015, we announced that the Board of Directors
had resolved to introduce a comprehensive package of measures
setting the new strategic direction, structure and organization of
the Group.

Credit Suisse strategy

Our strategy is focused on three fundamental objectives:
To expand profitably our position in our home market by grow-
ing our Swiss Universal Bank that aims to become the bank
of choice for Swiss private, corporate and institutional clients.
The development of an efficient, integrated banking platform
combined with a planned initial public offering (IPO) by the end

Credit Suisse results
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of 2017, market conditions permitting and currently estimated
to be between 20% and 30% of the legal entity Credit Suisse
(Schweiz) AG, is expected to offer us an opportunity to par-
ticipate in domestic consolidation opportunities. Any such IPO
would be subject to, among other things, all necessary approv-
als and would be intended to generate/raise additional capital
for Credit Suisse AG or Credit Suisse (Schweiz) AG.

To scale up our private banking and wealth management fran-
chise in the attractive markets of Asia, Eastern Europe, the
Middle East, Latin America and Africa. We aim to acceler-
ate our growth in Asia Pacific by allocating more capital to
serve the wealthy entrepreneurs of this region via a dedicated,
integrated Asia Pacific division. In other emerging markets, a
newly established International Wealth Management division is
designed to replicate the successful “Bank for Entrepreneurs”
Asia Pacific model.

To right-size the Investment Banking division by focusing on
its superior capabilities that best support wealth management
client needs. This is expected to result in higher profitability
with lower capital usage and lower volatility in earnings. The
measures include a program to lower the capital allocated to
investment banking activities, particularly through a significant
reduction of risk-weighted assets and leverage exposures in
our macro and prime services businesses.

Organizational structure

To support the execution of the strategy, we will simplify our orga-
nization which has been a matrix of two business divisions, each
with co-heads, and four regions. We will restructure and create
three new, regionally focused divisions: Switzerland, Asia Pacific
and International Wealth Management serving Western Europe,
Central and Eastern Europe, Latin America and Africa.

Two other divisions — Global Markets and Investment Banking
and Capital Markets — will sit alongside these regional businesses.
These operating businesses will be supported by a number of
focused functions at the Group Executive Board level, including
a newly established position of Chief Operating Officer (COO),
tasked with driving the transformation of Credit Suisse into a more
decentralized organization, and a new position of Chief Compli-
ance and Regulatory Affairs Officer, who will coordinate our strate-
gic and increasingly important relationships with regulators across
the world.

In addition, we will form a Strategic Resolution Unit that will
oversee the effective wind-down of the bank’s portfolios that do
not fit our strategic direction, including those in the current non-
strategic units.

Reflecting the new management structure, beginning in the
fourth quarter 2015, our financial reporting will be presented as six
reporting segments, including the new Strategic Resolution Unit.
A simplified Corporate Center will be presented inclusive of overall
costs of shared services, providing transparency of the pre- and
post-allocated view of these costs.
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Management changes

The Board of Directors appointed six new members of the Execu-
tive Board: Pierre-Olivier Bouée, Peter Goerke, Thomas Gottstein,
Igbal Khan, Helman Sitohang and Lara Warner.

The composition of the Executive Board is as follows:

Chief Executive Officer
Swiss Universal Bank

Tidjane Thiam
Thomas Gottstein
Helman Sitohang Asia Pacific
Igbal Khan
Timothy O'Hara
James L. Amine
David Mathers

Romeo Cerutti

International Wealth Management

Global Markets

Investment Banking and Capital Markets

Chief Financial Officer

General Counsel

Chief Risk Officer

Chief Operating Officer

Chief Compliance and Regulatory Affairs Officer

Joachim Oechslin
Pierre-Olivier Bouée
Lara Warner

Peter Goerke Human Resources, Communications and Branding

As a consequence of these changes, Gaél de Boissard, Hans-
Ulrich Meister, Robert Shafir and Pamela Thomas-Graham have
stepped down from the Executive Board.

Financial objectives and certain management actions

We announced the following financial objectives and management

actions in order to track progress in implementing the strategy:
more than double Asia Pacific income before taxes from
CHF 0.9 billion in 2014 to CHF 2.1 billion in 2018;
increase income before taxes in International Wealth Manage-
ment from CHF 1.3 billion in 2014 to CHF 2.1 billion in 2018;
grow income before taxes for the Swiss Universal Bank from
CHF 1.6 billion in 2014 to CHF 2.3 billion in 2018;
achieve a look-through common equity tier 1 (CET1) ratio of
approximately 13% and a look-through CET1 leverage ratio
of above 3.5% by year-end 2018 before future regulatory
calibration:
reduce our absolute cost base by CHF 2.0 billion to between
CHF 18.5-19.0 billion by year-end 2018. These cost savings
are expected to be achieved through CHF 3.5 billion in gross
cost savings by year-end 2018 through a combination of sim-
plifying mid- and back-office platforms, right-sizing the bank’s
footprint in London, substantial completion of a number of Cor-
porate Center programs and making a number of disposals and
closures, including in the run-down of the Strategic Resolution
Unit. As our footprint is increasingly streamlined with a focus
on profitable growth, service models in Western Europe will
be adjusted to make our business more efficient. In the US,
we have signed an exclusive recruiting arrangement to pro-
vide relationship managers and their clients in our US domestic
private banking business an opportunity to transition to Wells
Fargo Advisors by early 2016. In parallel to these cost reduc-
tions, CHF 1.5 billion will be invested to support growth initia-
tives in Asia Pacific, Swiss Universal Bank and International
Wealth Management. The cost reduction program is based

on the 2015 cost base and measured on constant foreign
exchange rates and based on an expense run rate excluding
major litigation expenses in the Strategic Resolution Unit and
estimated restructuring costs of CHF 1.3 billion, but includ-
ing other costs to achieve the savings, which do not meet the
accounting definition of restructuring costs;

wind down the Strategic Resolution Unit risk-weighted assets
(excluding operational risk) from CHF 42 billion at the end of
3Q15 to CHF 12 billion by year-end 2018 to support growth
initiatives in Asia Pacific, Swiss Universal Bank and Interna-
tional Wealth Management;

maintain Global Markets risk-weighted assets stable at approx-
imately USD 83-8b billion between year-end 2015 and year-
end 2018;

reduce Global Markets leverage from approximately USD 380
billion at year-end 2015 to approximately USD 370 billion by
year-end 2018;

measure our performance by generating CHF 23-25 billion in
operating free capital by 2020. Operating free capital focuses
on those components of shareholders’ equity that are regula-
tory capital relevant, specifically income before taxes excluding
fair value on own debt net of cash taxes, as well as deferred
tax asset threshold impacts, additional costs relating to share
awards and net impact of defined benefit pension funds; and
we plan to continue our existing policy of recommending a
dividend of CHF 0.70 per share with a scrip alternative until
we reach our 20156-2018 look-through CET1 and leverage
ratio targets and have greater clarity on potential regulatory
changes and litigation risks. However, our intention would be to
end the scrip alternative and recommend a move to a full cash
dividend no later than 2017. Furthermore, in the longer term,
we would aim to distribute 2 minimum of 40% of our operating
free capital. The Board will consider setting a higher payout
ratio as appropriate in due course.

Goodwill

The new strategic direction, structure and organization will require
an impairment assessment of the carrying value of our goodwill
position in 4Q15. Upon performance of that assessment, the car-
rying value of goodwill associated with our current Investment
Banking division is likely to be impaired. Such an impairment would
impact our income before taxes in 4Q15, and likely the income
before taxes of the new Global Markets as well as Investment
Banking and Capital Markets divisions, but would not impact CET1
capital and leverage ratios on a look-through basis.

Capital increase
The Board of Directors will propose to an Extraordinary General
Meeting (EGM) to be held on November 19, 2015, to approve two
separate share capital increases. Through the proposed share capital
increases, we intend to strengthen our CET1 capital and gain greater
financial flexibility for the implementation of our strategic objectives.
In a first step, a number of qualified investors have commit-
ted, under customary conditions, to purchase 58,000,000 new



registered shares of Credit Suisse Group AG with a par value of
CHF 0.04 each. The purchase price is CHF 22.75, resulting in
expected gross proceeds for Credit Suisse Group AG of CHF 1.32
billion. The purchase price corresponds to 94.5% of the volume
weighted average price of the registered shares of Credit Suisse
Group AG traded on the SIX Swiss Exchange on October 21, 2015.

In a second step, which is not conditional upon the EGM approv-
ing the first measure, the Board of Directors will, at the same EGM,
propose to carry out a rights offering (issuing of new shares to exist-
ing shareholders of Credit Suisse Group AG, if permitted under
applicable local laws). Under the terms of this rights offering, Credit
Suisse Group AG intends to issue up to 260,983,898 new regis-
tered shares with a par value of CHF 0.04 each. We expect the
gross proceeds of the rights offering to amount to approximately
CHF 4.7 billion.

In October 2015, the Swiss Federal Council adopted the param-
eters for the planned ordinance amendments to the Swiss “Too
Big to Fail” regime, which will be phased in by the end of 2019.
For us as a systemically important bank operating internationally,
the requirements would include, amongst other things, a minimum
Swiss leverage ratio of 5%, of which the minimum CET1 component
is 3.6%. Although the new rules are still preliminary and will need to
be finalized in revised ordinances, we believe that completion of our
announced capital increase and achievement of our leverage targets
will enable us to meet these requirements on a look-through basis
ahead of their deadline.

» Refer to “Regulatory developments and proposals” in Il — Treasury, risk, bal-
ance sheet and off-balance sheet — Capital management for further information.

REGULATORY DEVELOPMENTS AND PROPOSALS
Government leaders and regulators continued to focus on reform of
the financial services industry, including capital, leverage and liquidity
requirements, changes in compensation practices and systemic risk.
The Fourth EU Anti-Money Laundering Directive came into
force on June 25, 2015 and must be transposed by member states
by June 26, 2017. The forthcoming regime introduces a series of
reforms, including updated and refined requirements relating to the
information that a financial institution must obtain and hold relating
to the beneficial ownership of its customers. The information on
beneficial ownership must also be held in a central register, acces-
sible to firms conducting due diligence on their clients, member
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states’ national competent authorities, financial intelligence units,
and other bodies which can demonstrate a “legitimate interest” in
relation to money laundering and terrorist financing.

On September 11, 2015, the Swiss Federal Council submit-
ted its dispatch to the Swiss Parliament proposing to maintain the
existing withholding tax exemptions for contingent convertible bonds
and write-off bonds, as well as to introduce a new withholding tax
exemption for bonds approved by FINMA that can be written down
or converted into equity capital as part of restructuring procedures
in the event of a threatened insolvency, in each case until Decem-
ber 31, 2021. These withholding tax exemptions would allow Swiss
banks to directly issue these financial instruments from Switzerland.

On August 5, 2015, the US Securities and Exchange Commis-
sion (SEC) adopted final rules relating to the registration of security-
based swap dealers and major security-based swap participants. In
addition to addressing the registration process, the final rules con-
tain additional requirements for non-US security-based swap deal-
ers and major security-based swap participants that are intended to
promote the ability of the SEC to obtain access to books and records
and conduct examinations. We are reviewing these requirements to
determine whether they will necessitate any changes in how Credit
Suisse conducts its security-based swap business with US persons.
Compliance with the final rules will not be required until after the
SEC completes several other rulemakings relating to security-based
swap dealers and major security-based swap participants.

On August 13, 2015, US Commaodity Futures Trading Commis-
sion (CFTC) issued a no-action letter that extends from September
30, 2015 until September 30, 2016 the expiration date for relief
from a staff advisory stating that CFTC “transaction-level” require-
ments, such as mandatory clearing, mandatory exchange trading,
real-time public reporting and external business conduct, apply to a
swap between a non-US swap dealer, such as Credit Suisse Inter-
national or Credit Suisse Securities Europe Limited, and another
non-US person if the swap is arranged, negotiated or executed by
US personnel or agents of the non-US swap dealer.

» Refer to “Regulation and supervision” in | — Information on the company in the
Credit Suisse Annual Report 2014 for further information.

» Refer to “Regulatory developments and proposals” in Il — Treasury, risk, bal-
ance sheet and off-balance sheet — Capital management and “Liquidity and
funding management” in Il — Treasury, risk, balance sheet and off-balance sheet
for further information.
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Relationship between total shareholders’ equity, tangible shareholders’ equity and regulatory capital

Credit Suisse measures firm-wide returns against total shareholders’ equity and tangible shareholders’ equity. In addition, it also mea-
sures the efficiency of the firm and its divisions with regards to the usage of capital as determined by the minimum requirements set by
regulators. This regulatory capital is calculated as the average of 10% of risk-weighted assets and 3% of the leverage exposure utilized
by each division and the firm as a whole. These percentages are used in the calculation in order to reflect the 2019 fully phased in Swiss
regulatory minimum requirements for Basel Il CET1 capital and leverage ratio.

End of 3Q15 / in 9M15 (CHF billion, except where indicated)

Regulatory capital

Return on regulatory capital — strategic results
Return on regulatory capital

Regulatory capital allocation

99.9. i 6.1

14%
12%

Private Banking & Wealth Management

Return on regulatory capital — strategic results  23%
Return on regulatory capital 20%

Strategic results

Corporate Center 1.8

Not recognized as regulatory capital
(on a look-through basis)

Tangible capital,
not currently Basel Il
effective, e.g. DTA

Non-tangible capital,
primarily goodwill

|| Investment Banking

Return on regulatory capital — strategic results  13%
Return on regulatory capital 8%

Strategic results
16.1 (USD 16.5)?

Non-strategic results
(USD 1.0)

" Excludes revenue impact from fair value on own debt (FVoD) of CHF 995 million.
2 For Investment Banking, capital allocation and return calculation are based on US dollar denominated numbers.




Core Results

In 3Q15, we recorded net income attributable to sharehold-
ers of CHF 779 million. Net revenues were CHF 5,982
million and total operating expenses were CHF 5,011

Credit Suisse results

Core Results

In our strategic businesses, we reported income from
continuing operations before taxes of CHF 826 million and
in our non-strategic businesses we reported income from

million. continuing operations before taxes of CHF 35 million in
3Q15.
Core Results
in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net interest income 2,087 2,874 2,149 @7 ©) 7,114 6,922 3
Commissions and fees 2,893 3,261 3,256 an 1) 9,134 9,843 @)
Trading revenues 800 491 894 63 1) 2,677 1,710 57
Other revenues 202 315 238 (36) (15) 671 964 (30)
Net revenues 5,982 6,941 6,537 (14) ®) 19,596 19,439 1
of which strategic results 5,623 6,768 6,287 a7 (11) 18,971 19,126 ©)
of which non-strategic results 369 183 250 96 44 625 313 100
Provision for credit losses 110 51 59 116 86 191 111 72
Compensation and benefits 2,498 2,913 2,746 (14) 9) 8,386 8,692 4)
General and administrative expenses 2,097 1,925 2,038 9 3 5,760 7,166 (20)
Commission expenses 416 406 393 2 6 1,214 1,139 7
Total other operating expenses 2,513 2,331 2,431 8 6,974 8,305 (16)
Total operating expenses 5,011 5,244 5,177 4) 3) 15,360 16,997 (10)
of which strategic results 4,706 4,908 4,612 %) 2 14,356 13,689 5
of which non-strategic results 305 336 565 [©)] (46) 1,004 3,308 (70)
Income/(loss) from continuing operations before taxes 861 1,646 1,301 (48) (34) 4,045 2,331 74
of which strategic results 826 1,812 1,622 (54) (49) 4,460 5,341 (16)
of which non-strategic results 35 (166) (321) - - (415) (3,010) (86)
Income tax expense 83 590 366 (86) (77) 1,150 1,216 )
Income from continuing operations 778 1,056 935 (26) 7) 2,895 1,115 160
Income from discontinued operations 0 0 106 - (100) 0 112 (100)
Net income 778 1,056 1,041 (26) (25) 2,895 1,227 136
Net income/(loss) attributable to noncontrolling interests Q)] 5 16 - - 11 43 (74)
Net income/(loss) attributable to shareholders 779 1,051 1,025 (26) (24) 2,884 1,184 144
of which strategic results 699 1,418 1,115 B1) 37) 3,352 3,807 12)
of which non-strategic results 80 (367) (90) - - (468) (2,623) 82
Statement of operations metrics (%)
Return on regulatory capital 8.1 16.3 12.8 - B 12.4 7.8 B
Cost/income ratio 83.8 75.6 79.2 - - 78.4 87.4 -
Pre-tax income margin 14.4 23.7 19.9 . - 20.6 12.0 -
Effective tax rate 9.6 356.8 28.1 - - 28.4 52.2 -
Net income margin ! 13.0 15.1 15.7 - - 14.7 6.1 -
Return on equity (%, annualized)
Return on equity — strategic results 6.6 13.9 11.0 - - 10.8 12.7 -
Number of employees (full-time equivalents)
Number of employees 48,100 46,600 45,500 3 6 48,100 45,500 6

' Based on amounts attributable to shareholders.
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Strategic and non-strategic results

Strategic results Non-strategic results Core Results
in / end of 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14
Statements of operations (CHF million)

Net revenues 5,623 6,758 6,287 359 183 250 5,982 6,941 6,537
Provision for credit losses 91 38 53 19 13 6 110 51 59
Compensation and benefits 2,456 2,822 2,635 42 91 111 2,498 2,913 2,746
Total other operating expenses 2,250 2,086 1,977 263 245 454 2,613 2,331 2,431
Total operating expenses 4,706 4,908 4,612 305 336 565 5,011 5,244 5,177
Income/(loss) from continuing operations

before taxes 826 1,812 1,622 35 (166) (321) 861 1,646 1,301
Income tax expense/(benefit) 128 389 491 (45) 201 (125) 83 590 366
Income/(loss) from continuing operations 698 1,423 1,131 80 (367) (196) 778 1,056 935
Income from discontinued operations 0 0 0 0 0 106 0 0 106
Net income/(loss) 698 1,423 1,131 80 (367) (90) 778 1,056 1,041
Net income/(loss) attributable to noncontrolling

interests (@) 5 16 0 0 0 (@) 5 16
Net income/(loss) attributable to shareholders 699 1,418 1,115 80 (367) (90) 779 1,051 1,025
Balance sheet statistics (CHF million)

Risk-weighted assets ! 272,070 263,983 268,668 12,652 12,648 17,652 284,622 276,631 286,320
Total assets 835,969 855,691 916,536 21,649 292,768 36,5639 857,618 878,459 953,075
Leverage exposure ' 1,004,456 1,020,170 - 40,413 41,655 - 1,044,869 1,061,825 -

' Disclosed on a fully phased-in look-through basis.

RESULTS OVERVIEW
Core Results net revenues of CHF 5,982 million decreased 8%
compared to 3Q14.

In our strategic businesses, net revenues of CHF 5,623 mil-
lion decreased 11% compared to 3Q14, reflecting a decrease in
Investment Banking and stable net revenues in Private Banking &
Wealth Management, partially offset by improved net revenues in
Corporate Center. The decrease in Investment Banking was due
to challenging market conditions that resulted in reduced client
activity in fixed income sales and trading and underwriting. Stable
net revenues in Private Banking & Wealth Management mainly
reflected lower recurring commissions and fees and lower transac-
tion- and performance-based revenues offset by higher net inter-
est income.

In our non-strategic businesses, net revenues of CHF 359 mil-
lion increased 44% compared to 3Q14, reflecting higher net rev-
enues in Corporate Center, partially offset by lower net revenues
in Private Banking & Wealth Management and higher negative net
revenues in Investment Banking. Improved results in Corporate
Center primarily reflected fair value gains from movements in own
credit spreads of CHF 649 million in 3Q15 compared to CHF 351
million in 3Q14. The decrease in Private Banking & Wealth Man-
agement reflected a CHF 109 million gain from the sale of our
domestic private banking business booked in Germany in 3Q14
and the winding-down of non-strategic operations. Higher nega-
tive net revenues in Investment Banking were driven by mark-to-
market adjustments with minimal offset from valuation gains.

» Refer to “Private Banking & Wealth Management”, “Investment Banking” and
“Corporate Center” for further information.

Provision for credit losses was CHF 110 million in 3Q15, with
net provisions of CHF 80 million in Private Banking & Wealth Man-
agement and CHF 30 million in Investment Banking.

Total operating expenses of CHF 5,011 million were down
3% compared to 3Q14, reflecting a 9% decrease in compensa-
tion and benefits. In strategic businesses, total operating expenses
of CHF 4,706 million increased 2% compared to 3Q14, primarily
reflecting a 15% increase in general and administrative expenses,
partially offset by a 7% decrease in compensation and benefits. In
non-strategic businesses, total operating expenses of CHF 3056
million decreased 46% compared to 3Q14, primarily due to a
42% decrease in general and administrative expenses and a 62%
decrease in compensation and benefits.

Income tax expense of CHF 83 million recorded in 3Q15
mainly reflected the impact of the geographical mix of results.
Overall, net deferred tax assets increased CHF 331 million
to CHF 5,365 million, mainly driven by earnings and foreign
exchange movements as of the end of 3Q15 compared to 2Q15.
Deferred tax assets on net operating losses increased CHF 288
million to CHF 1,407 million during 3Q15. The Core Results effec-
tive tax rate was 9.6% in 3Q15, compared to 35.8% in 2Q15. The
2Q15 effective tax rate was negatively impacted by an additional
tax charge of CHF 189 million arising from a change in New York
City tax law.

» Refer to “Note 21 — Tax” in Ill - Condensed consolidated financial statements
— unaudited for further information.



Strategic results

Credit Suisse results

Core Results

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues 5,623 6,758 6,287 a7 an 18,971 19,126 1)
Provision for credit losses 91 38 53 139 72 155 96 61
Compensation and benefits 2,456 2,822 2,635 (13) ) 8,100 8,136 0
General and administrative expenses 1,842 1,684 1,599 9 15 5,064 4,454 14
Commission expenses 408 402 378 1 8 1,192 1,099 8
Total other operating expenses 2,250 2,086 1,977 8 14 6,256 5,653 13
Total operating expenses 4,706 4,908 4,612 %) 2 14,356 13,689 5
Income from continuing operations before taxes 826 1,812 1,622 (54) (49) 4,460 5,341 (16)
Income tax expense 128 389 491 (87) (74) 1,097 1,491 (26)
Net income 698 1,423 1,131 1) (39) 3,363 3,850 (13)
Net income/(loss) attributable to noncontrolling interests Q)] 5 16 - - 11 43 (74)
Net income attributable to shareholders 699 1,418 1,115 B1) 37) 3,352 3,807 12)
Statement of operations metrics (%)
Return on regulatory capital 8.1 17.6 17.1 - - 14.3 19.4 -
Cost/income ratio 83.7 72.6 73.4 - - 75.7 71.6 -
Pre-tax income margin 14.7 26.8 25.8 - - 23.6 27.9 -
Balance sheet statistics (CHF million)
Risk-weighted assets ' 272,070 263,983 268,668 3 1 272,070 268,668 1
Total assets 835,969 855,691 916,536 2 (9 835969 916,536 ©]
Leverage exposure 1,004,456 1,020,170 - ()] - 1,004,456 - -
! Disclosed on a fully phased-in look-through basis.
Core Results reporting by region
in % change in % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Net revenues (CHF million)
Switzerland 1,677 1,778 1,669 6) 1 5,169 5,040 3
EMEA 1,108 1,365 1,440 (19 (23) 3,966 4,453 (11)
Americas 1,630 2,336 2,340 (30) (30) 6,241 7,422 (16)
Asia Pacific 881 1,064 989 (16) (11) 3,003 2,557 17
Corporate Center 691 408 109 69 - 1,217 (33) -
Net revenues 5,982 6,941 6,537 (14) @®) 19,596 19,439 1
Income/(loss) from continuing operations before taxes (CHF million)
Switzerland 538 673 585 (20) ®) 1,851 1,756 5
EMEA (262) (65) 181 303 - (166) 520 -
Americas (10 536 363 - - 1,039 260 300
Asia Pacific 256 408 330 37) (22) 1,129 765 48
Corporate Center 339 94 (188) 261 - 192 (970) -
Income/(loss) from continuing operations before taxes 861 1,646 1,301 (48) (34) 4,045 2,331 74

A significant portion of our business requires inter-regional coordination in order to facilitate the needs of our clients. The methodology for allocating our results by region is dependent on
management judgment. For Wealth Management Clients and Corporate & Institutional Clients, results are allocated based on the management reporting structure of our relationship manag-
ers and the region where the transaction is recorded. For Asset Management, results are allocated based on the location of the investment advisors and sales teams. For Investment Banking,
trading results are allocated based on where the risk is primarily managed and fee-based results are allocated where the client is domiciled.
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Non-strategic results

Statements of operations (CHF million)

Net revenues

Provision for credit losses

Compensation and benefits

General and administrative expenses

Commission expenses

Total other operating expenses

Total operating expenses

Income/(loss) from continuing operations before taxes
Income tax expense/(benefit)

Income/(loss) from continuing operations
Income from discontinued operations

Net income/(loss) attributable to shareholders
Balance sheet statistics (CHF million)
Risk-weighted assets '

Total assets

Leverage exposure '

' Disclosed on a fully phased-in look-through basis.

Personnel

Headcount at the end of 3Q15 was 48,100, up 1,500 from 2Q15

3Q15

359
19
42

255

263
305
35
(45)
80

80
12,5652

21,649
40,413

and up 2,600 from 3Q14. The increases reflected graduate hiring  end of 3Q15

and contractor employee conversion, partially offset by a decrease

in headcount resulting from our cost efficiency initiatives.

in / end of % change in/endof % change
2015 3Q14 QoQ YoY 9IM15 oM14 YoY
183 250 96 44 625 313 100
13 6 46 217 36 15 140
91 11 (54) (62) 286 556 (49)
241 439 6 (42 696 2,712 (74)
4 15 100 (47) 22 40 (45)
245 454 7 (42) 718 2,762 (74)
336 565 © (46) 1,004 3,308 (70)
(166) (321) - - (415) (3,010) (86)
201 (125) - (64) 53 (275) -
(367) (196) - - (468) (2,735) (83)
0 106 - (100) 0 112 (100)
(367) (90) - - (468) (2,623) 82
12,648 17,6562 (1) (29) 12,652 17,652 (29)
22,768 36,539 5) (41) 21,649 36,539 (41)
41,655 - ©) - 40,413 - -
Number of employees by division

2015 3Q14

Number of employees by division (full-time equivalents)
Private Banking & Wealth Management 27,300 26,500 26,000
Investment Banking 20,500 19,800 19,200
Corporate Center 300 300 300
Number of employees 48,100 46,600 45,500



Key performance indicators

As previously disclosed, our key performance indicators (KPls)
for the Group and for our business divisions are assessed annu-
ally as part of our normal planning process and may be revised to
reflect our strategic plan, the regulatory environment and market
and industry trends. As a result of the implementation of our new
strategy announced on October 21, 2015, we plan to revise our
KPIs as part of our year-end 2015 financial reporting. The KPIs
presented below relate to our 3Q15 results under our organiza-
tional structure prior to the October 21, 2015 announcement of
our new strategy.

» Refer to “Strategy announcement and investor day” in Credit Suisse for further
information.

Key performance indicators applicable until 3Q15

Credit Suisse results
Core Results

Collaboration revenues are calculated as the percentage of the
Group's net revenues represented by the aggregate collaboration
revenues arising when more than one of the Group's divisions par-
ticipate in a transaction. Within the Private Banking & Wealth Man-
agement division, collaboration revenues include revenues arising
from cross-selling and client referral activities between the Wealth
Management Clients and Corporate & Institutional Clients busi-
nesses on the one hand and the Asset Management and the secu-
rities trading and sales businesses on the other hand.

» Refer to “Key performance indicators” in Il — Operating and financial review —
Core Results — Information and developments in the Credit Suisse Annual Report
2014 for further information on key performance indicators including collaboration
revenues.

in / end of Target 3Q15 9M15 2014 2013 2012

Growth (%)

Collaboration revenues 18 — 20% of net revenues 16.6 16.8 16.7 17.7 18.6

Efficiency and performance (%)

Total shareholder return (Credit Suisse) ! Superior return vs. peer group 8.9 3.9 (5.6) 26.0 4.8
Total shareholder return of peer group "2 - (10.2) (1.8 0.7) 34.3 52.8

Return on equity attributable to shareholders (annualized) Above 156% 7.1 9.0 4.4 5.7 39

Core Results cost/income ratio Below 70% 83.8 78.4 86.8 85.4 91.1

Capital (%)

Look-through CET1 ratio 1% 10.2 10.2 10.1 10.0 =

1 Source: Bloomberg. Total shareholder return is calculated as equal to the appreciation or depreciation of a particular share, plus any dividends, over a given period, expressed as a percent-

age of the share’s value at the beginning of the period.

2 The peer group for this comparison comprises Bank of America, Barclays, BNP Paribas, Citigroup, Deutsche Bank, Goldman Sachs, HSBC, JPMorgan Chase, Morgan Stanley, Nomura,
Société Générale and UBS. The total shareholder return of this peer group is calculated as a simple, unweighted average of the return reported by Bloomberg for each of the members of

the peer group.
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Overview of Core Results

in / end of period

Statements of operations (CHF million)

Net revenues

Provision for credit losses

Compensation and benefits

General and administrative expenses

Commission expenses

Total other operating expenses

Total operating expenses

Income/(loss) from continuing operations before taxes
Income tax expense/(benefit)

Income/(loss) from continuing operations
Income from discontinued operations

Net income/(loss)

Net income/(loss) attributable to noncontrolling interests
Net income/(loss) attributable to shareholders
Statement of operations metrics (%)

Return on regulatory capital

Cost/income ratio

Pre-tax income margin

Effective tax rate

Net income margin

Balance sheet statistics (CHF million)
Risk-weighted assets 2

Total assets

Leverage exposure 2

Net loans

Goodwill

Private Banking & Wealth Management Investment Banking

3Q15 2015 3014 3Q15 2015 3014
2,935 3,152 3,125 2,356 3,381 3,303
80 44 25 30 7 36
1,214 1,248 1,194 1,159 1,645 1,450
837 774 795 1,050 959 1,076

157 149 168 242 255 295

994 923 963 1,292 1,214 1,301
2,208 2,171 2,157 2,451 2,759 2,751
647 937 943 (125) 615 516
16.5 23.5 27.3 - 9.9 8.3
75.2 68.9 69.0 104.0 81.6 83.3
22.0 29.7 30.2 (5.3) 18.2 16.6
108,344 105,793 106,726 160,635 156,003 163,356
345,282 366,067 342,032 430,089 459,977 565,084
373,007 380,157 - 601,339 631,118 -
242,019 238,896 233,002 32,776 31,246 32,215
2,282 2,212 2,969 6,244 6,026 6,166

' Core Results include the results of our integrated banking business, excluding revenues and expenses in respect of noncontrolling interests without SEI.

2 Disclosed on a fully phased-in look-through basis.

Compensation and benefits

Compensation and benefits for a given year reflect the strength
and breadth of the business results and staffing levels and include
fixed components, such as salaries, benefits and the amortization
of share-based and other deferred compensation from prior-year
awards, and a discretionary variable component.

The variable component reflects the performance-based vari-
able compensation for the current year. The portion of the perfor-
mance-based compensation for the current year deferred through
share-based and other awards is expensed in future periods and is
subject to vesting and other conditions.

» Refer to “Compensation and benefits” in Il — Operating and financial review —
Core Results — Information and developments in the Credit Suisse Annual Report
2014 for further information.

Fair valuations

Fair value can be a relevant measurement for financial instruments
when it aligns the accounting for these instruments with how we
manage our business. The levels of the fair value hierarchy as
defined by the relevant accounting guidance are not a measure-
ment of economic risk, but rather an indication of the observability
of prices or valuation inputs.

» Refer to “Note 1 — Summary of significant accounting policies” and “Note 27
— Financial instruments” in Ill - Condensed consolidated financial statements —
unaudited for further information.



Credit Suisse results 23

Core Results

Corporate Center Core Results ' of which strategic results of which non-strategic results

3Q15 2015 3014 3Q15 2015 3014 3Q15 2015 3014 3Q15 2015 3014
691 408 109 5,982 6,941 6,537 5,623 6,758 6,287 359 183 250

0 [ @ 110 51 59 91 38 53 19 13 6

125 120 102 2,498 2,013 2,746 2,456 2,822 2,635 42 91 111
210 192 167 2,097 1,925 2,038 1,842 1,684 1,699 255 241 439

17 2 0 416 406 393 408 402 378 8 4 15

207 194 167 2,513 2,331 2,431 2,250 2,086 1,977 263 245 454
352 314 269 5,011 5,244 5,177 4,706 4,908 4,612 305 336 565
339 94 (158) 861 1,646 1,301 826 1,812 1,622 35 (166) (321)

- - - 83 590 366 128 389 491 (45) 201 (125)

- - - 778 1,056 935 698 1,423 1,131 80 (367) (196)

- - - 0 0 106 0 0 0 0 0 106

- - - 778 1,056 1,041 698 1,423 1,131 80 (367) (90)

- - - ) 5 16 ) 5 16 0 0 0

- - - 779 1,051 1,025 699 1,418 1,115 80 (367) (90)
56.7 18.8 - 8.1 15.3 128 8.1 17.6 17.1 - - -
- - - 83.8 75.6 79.2 83.7 72.6 73.4 - - -

- - - 14.4 23.7 19.9 147 2.8 25.8 - - -

- - - 9.6 358 28.1 1565 215 303 - - -

- - - 13.0 15.1 16.7 12.4 21.0 17.7 - - -
15,743 14,835 16238 284,622 276,631 286,320 272,070 263,983 268,668 12,652 12,648 17,652
82247 62425 45959 857,618 878459 953075 835969 855691 916536 21649 22768 36,539
70,523 50,650 - 1,044,869 1,061,825 - 1,004,456 1,020,170 - 40,413 41655 -
30 29 26 274805 270,171 265,243 - - - - - -

- - - 8,526 8,238 8,435 - - - - - -

Models were used to value financial instruments for which no prices
are available and which have little or no observable inputs (level 3).
Models are developed internally and are reviewed by functions
independent of the front office to ensure they are appropriate for
current market conditions. The models require subjective assess-
ment and varying degrees of judgment depending on liquidity, con-
centration, pricing assumptions and risks affecting the specific
instrument. The models consider observable and unobservable
parameters in calculating the value of these products, including
certain indices relating to these products. Consideration of these
indices is more significant in periods of lower market activity.

As of the end of 3Q15, 42% and 27% of our total assets and
total liabilities, respectively, were measured at fair value.

While the majority of our level 3 assets are recorded in Invest-
ment Banking, some are recorded in Private Banking & Wealth
Management’s Asset Management business, specifically certain
private equity investments. Total assets at fair value recorded as

level 3 increased CHF 0.7 billion to CHF 33.6 billion as of the
end of 3Q15, primarily reflecting the foreign exchange translation
impact, mainly in trading assets and loans, partially offset by real-
ized and unrealized losses, mainly in trading assets and loans.

Our level 3 assets, excluding assets attributable to noncontrol-
ling interests and assets of consolidated variable interest entities
(VIEs) that are not risk-weighted assets under the Basel frame-
work, were CHF 30.1 billion, compared to CHF 29.3 billion as
of the end of 2Q15. As of the end of 3Q15, these assets com-
prised 4% of total assets and 9% of total assets measured at fair
value, both adjusted on the same basis, compared to 3% and 8%,
respectively, as of the end of 2Q15.

We believe that the range of any valuation uncertainty, in the
aggregate, would not be material to our financial condition, however,
it may be material to our operating results for any particular period,
depending, in part, upon the operating results for such period.
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Private Banking & Wealth Management

In 3Q15, we reported income before taxes of CHF 647
million and net revenues of CHF 2,935 million.

In our strategic businesses, we reported income
before taxes of CHF 753 million and net revenues of CHF
2,911 million. Compared to 3Q14, income before taxes
decreased reflecting lower recurring commissions and
fees, lower transaction- and performance-based revenues,
higher provision for credit losses and slightly higher operat-
ing expenses, partially offset by higher net interest income.

Divisional results

Compared to 2Q15, income before taxes decreased mainly
reflecting lower transaction- and performance-based rev-
enues, higher provision for credit losses and slightly lower
recurring commissions and fees, partially offset by higher
net interest income. In our non-strategic businesses we
reported a loss before taxes of CHF 106 million.

In 3Q15, assets under management for the division
were CHF 1,293.9 billion and we attracted net new assets
of CHF 16.4 billion.

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY

Statements of operations (CHF million)

Net revenues 2,935 3,152 3,125 N 6) 9,059 9,411 4
of which strategic results 2,911 3,091 2,939 ®) @) 8,972 8,902 1
of which non-strategic results 24 61 186 61) 87) 87 509 (83)

Provision for credit losses 80 44 25 82 220 153 81 89

Compensation and benefits 1,214 1,248 1,194 3) 2 3,691 3,719 ©)

General and administrative expenses 837 774 795 8 5 2,336 3,898 (40)

Commission expenses 157 149 168 5 @) 461 507 9)

Total other operating expenses 994 923 963 8 3 2,797 4,405 37)

Total operating expenses 2,208 2,171 2,157 2 2 6,488 8,124 (20)
of which strategic results 2,082 2,059 2,041 1 2 6,148 6,110 1
of which non-strategic results 126 112 116 13 9 340 2,014 (83)

Income/(loss) before taxes 647 937 943 (31) 31) 2,418 1,206 100
of which strategic results 753 1,001 872 (25) (14) 2,692 2,719 1
of which non-strategic results (106) (64) 71 66 - (274) (1,513) 82

Statement of operations metrics (%)

Return on regulatory capital 16.5 235 27.3 - - 20.4 12.0 -

Cost/income ratio 75.2 68.9 69.0 - - 71.6 86.3 -

Pre-tax income margin 22.0 29.7 30.2 - - 26.7 12.8 -

Economic risk capital and return

Average economic risk capital (CHF million) 10,057 10,297 10,102 © 0 10,318 10,016 3

Pre-tax return on average economic risk capital (%)’ 26.1 36.7 37.8 - - 47.4 24.8 -

Assets under management (CHF billion)

Assets under management 1,293.9 1,355.7 1,366.1 (4.6) (5.3) 1,293.9 1,366.1 5.3

Net new assets 16.4 14.2 7.4 155 121.6 47.6 31.2 52.6

Number of employees and relationship managers

Number of employees (full-time equivalents) 27,300 26,500 26,000 3 5 27,300 26,000 5

Number of relationship managers 4,250 4,260 4,270 0 0 4,250 4,270 0

! Calculated using a return excluding interest costs for allocated goodwill.



Credit Suisse results 25
Private Banking & Wealth Management

Divisional results (continued)

in / end of % change in/endof % change
3Q15 2Q15 3014 QoQ YoY 9M15 oM14 YoY

Net revenue detail (CHF million)

Net interest income 1,147 1,106 980 4 17 3,244 2,929 11

Recurring commissions and fees 1,070 1,108 1,191 3) (10) 3,273 3,564 ®)

Transaction- and performance-based revenues 762 939 846 19 (10) 2,633 2,668 1

Other revenues ! (44) (1) 108 - - ©1) 250 -

Net revenues 2,935 3,152 3,125 7 6) 9,059 9,411 (4

Provision for credit losses (CHF million)

New provisions 113 65 43 74 163 226 165 46

Releases of provisions (33) 21) (18) 57 83 (73) (74) @)

Provision for credit losses 80 44 25 82 220 153 81 89

Balance sheet statistics (CHF million)

Net loans 242,019 238,896 233,002 1 4 242,019 233,002 4
of which Wealth Management Clients 173,013 170,450 164,147 2 5 173,013 164,147 5
of which Corporate & Institutional Clients 66,945 66,490 66,791 1 0 66,945 66,791 0

Deposits 299,664 298,431 208,044 0 1 299,664 298,044 1
of which Wealth Management Clients 222,603 217,985 217,221 2 2 222,603 217,221 2
of which Corporate & Institutional Clients 73,515 76,932 76,916 (@] 4) 73,515 76,916 4)

" Includes investment-related gains/(losses), equity participations and other gains/(losses) and fair value gains/(losses) on the Clock Finance transaction.

KEY PERFORMANCE INDICATORS Net new assets growth rate — KPI (annualized, in %)

We target a divisional cost/income ratio of 65% for the Private ~ Wealth Management Clients and Asset Management

Banking & Wealth Management division. In 3Q15, the cost/

income ratio was 75.2%. The cost/income ratio for our strategic 27 10.5

results was 71.5% in 3Q15, up two percentage points compared

to 3Q14 and up five percentage points compared to 2Q15.

We also target net new assets growth of 6% for both the

Wealth Management Clients and Asset Management businesses. 0

In 3Q15, the annualized quarterly growth rates in Wealth Man-

agement Clients and Asset Management were 5.0% and 5.7%, ©

respectively.

» Refer to “Key performance indicators” in Core Results for further information. (12 08

3014 | 4014 | 1015 | 2215 | 3015

Cost/income ratio - KPI (iﬂ %) B Wealth Management Clients ® Asset Management — — Rolling four-quarter average

Private Banking & Wealth Management
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100

69.0 714 71.0 68.9 o2
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20
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Strategic and non-strategic results

Strategic results

Non-strategic results Private Banking & Wealth Management

in / end of 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14 3Q15 2015 3Q14
Statements of operations (CHF million)

Net revenues 2,911 3,091 2,939 24 61 186 2,935 3,152 3,125
Provision for credit losses 76 31 26 4 13 1) 80 44 25
Compensation and benefits 1,187 1,233 1,160 27 15 44 1,214 1,248 1,194
Total other operating expenses 895 826 891 99 97 72 994 923 963
Total operating expenses 2,082 2,059 2,041 126 112 116 2,208 2,171 2,157
Income/(loss) before taxes 753 1,001 872 (106) (64) 71 647 937 943
Balance sheet statistics (CHF million)

Risk-weighted assets 103,933 101,319 100,114 4,411 4,474 6,612 108,344 105,793 106,726
Total assets 339,336 348,074 328,636 5,946 7,983 13,396 345,282 356,057 342,032
Leverage exposure 369,133 376,290 - 3,874 3,867 - 373,007 380,157 -

OVERVIEW
Our strategic results comprise businesses from Wealth Man-
agement Clients, Corporate & Institutional Clients and Asset
Management.

3Q15 results
In 3Q15, our strategic businesses reported income before taxes of
CHF 753 million and net revenues of CHF 2,911 million.
Compared to 3Q14, net revenues were stable mainly reflecting
lower recurring commissions and fees and lower transaction- and
performance-based revenues offset by higher net interest income.
Net revenues decreased compared to 2Q15, mainly driven by
lower transaction- and performance-based revenues and slightly
lower recurring commissions and fees, partially offset by higher net
interest income. Provision for credit losses was CHF 76 million on
a net loan portfolio of CHF 240.0 billion. Total operating expenses
were slightly higher compared to 3Q14 mainly reflecting slightly
higher compensation and benefits. Compared to 2Q15, total oper-
ating expenses were stable with higher general and administrative
expenses offset by lower compensation and benefits.

Capital and leverage metrics

At the end of 3Q15, Private Banking & Wealth Management stra-
tegic businesses reported risk-weighted assets of CHF 103.9 bil-
lion, an increase of CHF 2.6 billion compared to the end of 2Q15.

The increase was mainly driven by foreign exchange movements,
model and parameter updates and methodology changes, par-
tially offset by business reductions. Leverage exposure was CHF
369.1 billion, reflecting a decrease of 1.9% compared to the end
of 2Q15.

Business developments

On July 1, 2015, the Group transferred the credit and charge
cards issuing business (cards issuing business) to Swisscard
AECS GmbH, an entity in which the Group holds a significant
equity interest. As a result of the transfer, the cards issuing busi-
ness was deconsolidated as of July 1, 2015, including the pre-
existing noncontrolling interest in the cards issuing business. Con-
sequently, income/revenues and expenses from the cards issuing
business are no longer fully reflected in the Group’s consolidated
financial statements or in the Wealth Management Clients results
within the Private Banking & Wealth Management segment, but
the Group's share of net income from the equity method invest-
ment in Swisscard AECS GmbH is recorded within net revenues in
all three presentations. At the same time, the Group’s net income
attributable to noncontrolling interests is reduced as a result of
the deconsolidation. Given that Swisscard AECS GmbH continues
to be an equity method investment of the Group, the aggregate
impact of the deconsolidation on the Group’s net income/(loss)
attributable to shareholders is not material.



Strategic results

Credit Suisse results
Private Banking & Wealth Management

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net interest income 1,137 1,096 968 4 17 3,214 2,885 "
Recurring commissions and fees 1,047 1,082 1,149 3) 9) 3,196 3,424 @)
Transaction- and performance-based revenues 750 925 827 19 9) 2,697 2,611 1
Other revenues (23) (12) ) 92 360 (35) (18) 94
Net revenues 2,911 3,091 2,939 ®) 1) 8,972 8,902 1
New provisions 107 53 43 102 149 204 128 59
Releases of provisions 31 (22) Qa7 41 82 (72) (55) 31
Provision for credit losses 76 31 26 145 192 132 73 81
Compensation and benefits 1,187 1,233 1,150 ) 3 3,625 3,559 2
General and administrative expenses 743 680 731 9 2 2,074 2,063 1
Commission expenses 152 146 160 4 ) 449 488 ®)
Total other operating expenses 895 826 891 8 0 2,623 2,651 M
Total operating expenses 2,082 2,059 2,041 1 2 6,148 6,110 1
Income before taxes 753 1,001 872 (25) (14) 2,692 2,719 @)
of which Wealth Management Clients 477 669 536 (29) 11 1,782 1,683 6
of which Corporate & Institutional Clients 210 244 240 (14) (13) 684 697 )
of which Asset Management 66 88 96 (25) 31) 2926 339 (33)
Statement of operations metrics (%)
Return on regulatory capital 19.7 256.8 26.7 - - 23.3 28.7 -
Cost/income ratio 71.5 66.6 69.4 - - 68.5 68.6 -
Pre-tax income margin 25.9 32.4 29.7 - - 30.0 30.5 -
Balance sheet statistics (CHF million)
Risk-weighted assets 103,933 101,319 100,114 3 4 103,933 100,114
Total assets 339,336 348,074 328,636 3) 3 339,336 328,636
Leverage exposure 369,133 376,290 - © - 369,133 - -

RESULTS DETAIL
The following provides a comparison of our 3Q15 strategic results
versus 3Q14 (YoY) and versus 2Q15 (QoQ).

Net revenues

Net interest income includes a term spread credit on stable
deposit funding and a term spread charge on loans. Recurring
commissions and fees includes investment product management,
discretionary mandate and other asset management-related fees,
fees for general banking products and services and revenues from
wealth structuring solutions. Transaction- and performance-based
revenues arise primarily from brokerage and product issuing fees,
fees from foreign exchange client transactions, performance-
based fees related to assets under management and custody
assets, trading and sales income, placement fees, equity partici-
pations income and other transaction-based income. Other rev-
enues include investment-related gains and losses and equity par-
ticipations and other gains and losses.

YoY: Stable at CHF 2,911 million

Net revenues were stable reflecting lower recurring commissions
and fees, lower transaction- and performance-based revenues
and lower other revenues, offset by higher net interest income.
Recurring commissions and fees decreased reflecting lower

banking services fees due to the deconsolidation of the cards
issuing business, lower asset management fees, lower investment
product fees and lower security account and custody services
fees, partially offset by higher investment advisory fees and higher
discretionary mandate management fees. Transaction- and perfor-
mance-based revenues decreased reflecting lower brokerage and
product issuing fees, lower sales and trading revenues and lower
corporate advisory fees related to integrated solutions, partially
offset by higher performance fees. Lower other revenues reflected
investment-related losses partially offset by a gain on a credit risk
hedge. Net interest income increased with significantly higher loan
margins on higher average loan volumes, partially offset by lower
deposit margins on higher average deposit volumes.

QoQ: Down 6% from CHF 3,091 million to CHF 2,911 million

Net revenues decreased driven by lower transaction- and per-
formance-based revenues, slightly lower recurring commissions
and fees and lower other revenues, partially offset by higher net
interest income. Transaction- and performance-based revenues
decreased reflecting lower brokerage and product issuing fees,
lower sales and trading revenues and lower performance fees and
carried interest, partially offset by higher corporate advisory fees
related to integrated solutions. Recurring commissions and fees
decreased slightly, reflecting lower banking services fees due to
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the deconsolidation of the cards issuing business, lower security
account and custody services fees and lower investment product
fees, partially offset by higher investment advisory fees and slightly
higher asset management fees. Lower other revenues reflected
investment-related losses partially offset by a gain on a credit risk
hedge. Net interest income increased reflecting slightly higher loan
margins and higher deposit margins on stable average loan and
deposit volumes.

Provision for credit losses

The Wealth Management Clients loan portfolio is substantially
comprised of residential mortgages in Switzerland and loans col-
lateralized by securities. Our Corporate & Institutional Clients loan
portfolio has relatively low concentrations and is mainly secured by
mortgages, securities and other financial collateral.

YoY: Up 192% from CHF 26 million to CHF 76 million

Wealth Management Clients recorded net provisions of CHF 36
million and Corporate & Institutional Clients recorded net provi-
sions of CHF 40 million in 3Q15. The increase in Wealth Manage-
ment Clients reflected two cases which were offset by a gain on a
credit risk hedge recognized in other revenues.

QoQ: Up 145% from CHF 31 million to CHF 76 million

Provision for credit losses was higher in Wealth Management Cli-
ents and higher in Corporate & Institutional Clients. The increase
in Wealth Management Clients mainly reflected two cases which
were offset by a gain on a credit risk hedge recognized in other rev-
enues. The increase in Corporate & Institutional Clients reflected
a small number of individual cases. In 2Q15, Wealth Management

Net revenues

YoY: Up 20% from CHF 695 million to CHF 837 million

Net interest income increased with higher loan margins and higher
deposit margins on higher average loan and deposit volumes.
QoQ: Up 2% from CHF 821 million to CHF 837 million

Net interest income was slightly higher with stable loan margins
and slightly higher deposit margins on slightly higher average loan
and deposit volumes.

YoY: Down 10% from CHF 744 million to CHF 670 million

Recurring commissions and fees decreased mainly reflecting lower
banking services fees due to the deconsolidation of the cards issu-
ing business. Excluding this impact of CHF 59 million, recurring
commissions and fees were slightly lower reflecting lower invest-
ment product management fees and lower security account and
custody services fees, partially offset by higher investment advi-
sory fees and higher discretionary mandate management fees.

Clients recorded net provisions of CHF 7 million while Corporate
& Institutional Clients recorded net provisions of CHF 24 million.

Operating expenses

YoY: Up 3% from CHF 1,150 million to CHF 1,187 million

Compensation and benefits were slightly higher reflecting higher
salary expenses driven by higher headcount and higher deferred
compensation expenses from prior-year awards, partially offset by
slightly lower discretionary compensation expenses.

QoQ: Down 4% from CHF 1,233 million to CHF 1,187 million
Compensation and benefits decreased reflecting lower discre-
tionary compensation expenses and lower social security costs,
partially offset by higher salary expenses driven by higher head-
count and higher deferred compensation expenses from prior-year
awards.

YoY: Up 2% from CHF 731 million to CHF 743 million

General and administrative expenses were slightly higher reflecting
higher professional services fees and higher litigation provisions
partially offset by lower costs related to the deconsolidation of the
cards issuing business.

QoQ: Up 9% from CHF 680 million to CHF 743 million

General and administrative expenses increased with higher liti-
gation provisions and higher professional services fees, partially
offset by lower costs related to the deconsolidation of the cards
issuing business.

QoQ: Down 7% from CHF 717 million to CHF 670 million

Recurring commissions and fees decreased mainly reflecting lower
banking services fees due to the deconsolidation of the cards issu-
ing business. Excluding this impact of CHF 59 million, recurring
commissions and fees were slightly higher reflecting higher invest-
ment advisory fees and higher revenues from wealth structuring
solutions partially offset by lower security account and custody
services fees and lower fees from lending activities.

YoY: Down 15% from CHF 603 million to CHF 512 million

Lower transaction- and performance-based revenues reflected
lower brokerage and product issuing fees, lower equity participa-
tions income reflecting a gain related to a more capital-efficient
positioning of our liquidity portfolio in 3Q14 and lower corporate
advisory fees related to integrated solutions.

QoQ: Down 22% from CHF 659 million to CHF 512 million

Transaction- and performance-based revenues decreased with
lower brokerage and product issuing fees, lower sales and trading
revenues and lower equity participations income reflecting divi-
dends from our ownership interest in SIX Group AG in 2Q15, par-
tially offset by higher corporate advisory fees related to integrated
solutions.



Results - Wealth Management Clients

Credit Suisse results
Private Banking & Wealth Management

in / end of % change in/endof % change

3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues 2,041 2,197 2,042 7) 0 6,349 6,133 4
Provision for credit losses 36 7 17 414 112 60 50 20
Total operating expenses 1,528 1,521 1,489 0 3 4,507 4,400 2
Income before taxes 477 669 536 (29) 1) 1,782 1,683 6
Statement of operations metrics (%)
Return on regulatory capital 21.2 29.4 28.3 - - 26.5 30.4 -
Cost/income ratio 74.9 69.2 72.9 - - 71.0 7.7 -
Pre-tax income margin 23.4 30.5 26.2 - - 28.1 27.4 -
Net revenue detail (CHF million)
Net interest income 837 821 695 2 20 2,399 2,089 15
Recurring commissions and fees 670 717 744 7) (10) 2,087 2,202 )
Transaction- and performance-based revenues 512 659 603 (22) (15) 1,841 1,842 0
Other revenues 22 0 0 - - 22 0 -
Net revenues 2,041 2,197 2,042 7) 0 6,349 6,133 4
Gross and net margin (annualized) (bp)
Net interest income 41 38 33 - - 38 34 -
Recurring commissions and fees 33 33 35 - - 33 36 -
Transaction- and performance-based revenues 25 31 29 - - 29 30 -
Other revenues 1 0 0 - - 1 0 -
Gross margin ' 100 102 97 - - 101 100 -
Net margin 2 23 31 25 - - 28 27 -
Balance sheet statistics (CHF million)
Risk-weighted assets 54,939 53,303 50,601 3 9 54,939 50,601 9
Number of relationship managers
Switzerland 1,650 1,660 1,670 Q) ) 1,650 1,670 m
EMEA 1,010 1,010 1,050 0 4) 1,010 1,050 4)
Americas 550 540 550 2 0 550 550 0
Asia Pacific 520 520 480 0 8 520 480 8
Number of relationship managers 3,730 3,730 3,750 0 1) 3,730 3,750 1)
" Net revenues divided by average assets under management.
2 Income before taxes divided by average assets under management.
Gross margin Net margin

Our gross margin was 100 basis points in 3Q15, three basis points
higher compared to 3Q14, mainly reflecting higher net interest
income and a 3.4% decrease in average assets under manage-
ment, partially offset by lower transaction- and performance-based
revenues and lower recurring commissions and fees. Compared
to 2Q115, our gross margin was two basis points lower, reflect-
ing lower transaction- and performance-based revenues and
lower recurring commissions and fees, partially offset by a 4.8%
decrease in average assets under management. The decrease in
average assets under management mainly reflected the implemen-
tation of an updated assets under management policy in 3Q15.

» Refer to “Assets under management” for further information.

Our net margin was 23 basis points in 3Q15, two basis points
lower compared to 3Q14, reflecting lower transaction- and per-
formance-based revenues, lower recurring commissions and fees
and slightly higher operating expenses, partially offset by higher
net interest income and a 3.4% decrease in average assets under
management. Compared to 2Q15, our net margin was down eight
basis points, reflecting lower transaction- and performance-based
revenues, the increased litigation provisions and lower recurring
commissions and fees, partially offset by a 4.8% decrease in aver-
age assets under management and slightly higher net interest
income.
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Assets under management - Wealth Management Clients

in / end of
3Q15 2015 3Q14
Assets under management by region (CHF billion)
Switzerland 265.6 284.6 287.8
EMEA 222.7 227.9 241.8
Americas 174.5 186.0 191.8
Asia Pacific 133.0 149.2 142.9
Assets under management 795.8 847.7 864.3
Average assets under management (CHF billion)
Average assets under management 817.7 868.5 846.1
Assets under management by currency (CHF billion)
usb 347.6 357.7 348.3
EUR 134.3 137.6 1565.6
CHF 178.2 192.2 194.1
Other 135.7 160.2 166.3
Assets under management 795.8 847.7 864.3
Net new assets by region (CHF billion)
Switzerland 2.9 2.6 1.5)
EMEA 2.5 1.0 0.8
Americas 1.3 0.9 0.4)
Asia Pacific 3.8 6.3 6.2
Net new assets 10.5 9.0 5.1
Growth in assets under management (CHF billion)
Net new assets 10.5 9.0 5.1
Other effects (62.4) (22.5) 29.5
of which market movements (40.9) 3.8 1.3
of which currency 20.1 (16.9) 27.0
of which other (41.6) (1.8) 1.2
Growth in assets under management (51.9) (13.5) 34.6
Growth in assets under management (annualized) (%)
Net new assets 5.0 4.2 2.5
Other effects (29.5) (10.5) 14.2
Growth in assets under management (annualized) (24.5) (6.3) 16.7
Growth in assets under management (rolling four-quarter average) (%)
Net new assets 3.6 3.1 3.2
Other effects (11.5) 0.9 7.2

Growth in assets under management (rolling
four-quarter average) (7.9) 2.2 10.4

QoQ

6.7)
@3
6.2
(10.9)
6.1)

(4.8)

(CXS)
@4
(7.3
(16.3)
6.1)

1.5
160.0

(39.7)
16.7

% change
YoY

(7.7)
(7.9)
©.0)
6.9)
(7.9)

3.4

©2
(18.7)
®2)
(18.4)
(7.9)

212.5

(38.7)
106.9

9M15

265.6
222.7
174.5
133.0
795.8

839.7

347.6
134.3
178.2
135.7
795.8

7.2
1.9
2.7
14.7
26.5

26.5
(105.2)
(24.9)
(33.4)
(46.9)
(78.7)

4.0
(16.0)
(12.0)

in / end of
IM14

287.8
241.8
191.8
142.9
864.3

820.7

348.3
165.6
194.1
166.3
864.3

5.0
0.2
1.9
16.0
23.1

23.1
50.5
226
28.2
©3
73.6

3.9
8.5
12.4

% change
YoY

(7.7)
(7.9)
(©.0)
6.9)
(7.9)

2.3

©2
(18.7)
®2)
(18.4)
(7.9)

44.0
492.1

®.1)
14.7



Net revenues

YoY: Up 10% from CHF 273 million to CHF 300 million

Net interest income was higher with significantly higher loan mar-
gins on slightly higher average loan volumes partially offset by sig-
nificantly lower deposit margins on stable average deposit volumes.
QoQ: Up 9% from CHF 275 million to CHF 300 million

Higher net interest income reflected higher loan margins on stable
average loan volumes and higher deposit margins on lower aver-
age deposit volumes.

YoY: Up 5% from CHF 113 million to CHF 119 million

Recurring commissions and fees were higher mainly reflecting
increased fees from lending activities partially offset by lower rev-
enues from wealth structuring solutions.

Results - Corporate & Institutional Clients

Credit Suisse results
Private Banking & Wealth Management

QoQ: Up 3% from CHF 115 million to CHF 119 million

Recurring commissions and fees increased slightly with higher fees
from lending activities partially offset by lower security account and
custody services fees.

YoY: Down 6% from CHF 107 million to CHF 101 million

Transaction- and performance-based revenues decreased reflect-
ing lower sales and trading revenues and lower brokerage and
product issuing fees, partially offset by higher corporate advisory
fees related to integrated solutions.

QoQ: Down 19% from CHF 125 million to CHF 101 million

Transaction- and performance-based revenues decreased mainly
reflecting lower sales and trading revenues and lower brokerage
and product issuing fees, partially offset by higher corporate advi-
sory fees related to integrated solutions.

in / end of % change in/endof % change

3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues 510 508 488 0 5 1,502 1,455 3
Provision for credit losses 40 24 9 67 344 72 23 213
Total operating expenses 260 240 239 8 9 746 735 1
Income before taxes 210 244 240 (14) (13) 684 697 )
Statement of operations metrics (%)
Return on regulatory capital 16.6 18.8 21.3 - - 17.7 21.1 -
Cost/income ratio 51.0 47.2 49.0 - - 49.7 50.5 -
Pre-tax income margin 41.2 48.0 49.2 - - 456 47.9 -
Net revenue detail (CHF million)
Net interest income 300 275 273 9 10 815 796 2
Recurring commissions and fees 19 1156 113 3 5 357 348 3
Transaction- and performance-based revenues 101 125 107 19 ®) 352 342 3
Other revenues ! (10) (7) ) 43 100 (22) (31) (29)
Net revenues 510 508 488 0 5 1,502 1,455 3
Balance sheet statistics (CHF million)
Risk-weighted assets 36,941 36,036 37,303 3 (1) 36,941 37,303 (1)
Number of relationship managers
Number of relationship managers (Switzerland) 520 530 520 @) 0 520 520 0

! Reflects fair value gains/(losses) on the Clock Finance transaction.
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Net revenues

YoY: Down 3% from CHF 398 million to CHF 385 million

Fee-based revenues decreased slightly reflecting lower asset
management fees and lower placement fees, partially offset by
higher equity participations income and higher performance fees.
The decrease in asset management fees reflected the absence of
asset management fees from Hedging-Griffo following the change
in fund management from Hedging-Griffo to a new venture in
Brazil, Verde Asset Management, in which we have a significant
investment.

QoQ: Up 3% from CHF 372 million to CHF 385 million

Fee-based revenues increased slightly reflecting higher equity par-
ticipations income and slightly higher asset management fees, par-
tially offset by lower carried interest and lower performance fees.

Results — Asset Management

YoY: Down from CHF 11 million to CHF (20) million

In 3Q15, we recognized investment-related losses primarily reflect-
ing losses in hedge fund investments and from the real estate
sector.

QoQ: Down from CHF 8 million to CHF (20) million

In 3Q15, we recognized investment-related losses primarily reflect-
ing losses in hedge fund investments and from the real estate
sector.

YoY: Up from zero to CHF 1 million

In 3Q15, we recognized an equity participation gain of CHF 1 mil-
lion related to Asset Management Finance LLC (AMF).

QoQ: Up from CHF (1) million to CHF 1 million

In 2Q15, we recognized an impairment of CHF 1 million related
to AMF.

in / end of % change in/endof % change

3Q15 2Q15 3Q14 QoQ YoY 9M15 o9M14 YoY
Statements of operations (CHF million)
Net revenues 360 386 409 ) (192) 1,121 1,314 (15)
Provision for credit losses 0 0 0 - - 0 0 -
Total operating expenses 294 298 313 (@) ®) 895 975 ®)
Income before taxes 66 88 96 (25) 31 226 339 (33)
Statement of operations metrics (%)
Return on regulatory capital 21.2 28.5 40.1 - - 23.9 53.3 -
Cost/income ratio 81.7 77.2 76.5 - - 79.8 74.2 -
Pre-tax income margin 18.3 22.8 23.5 - - 20.2 25.8 -
Net revenue detail (CHF million)
Recurring commissions and fees 258 250 292 3 12) 752 874 (14)
Transaction- and performance-based revenues 137 141 117 3) 17 404 497 )
Other revenues (3b) ) 0 - - (35) 13 -
Net revenues 360 386 409 7) 12) 1,121 1,314 (15)
Net revenue detail by type (CHF million)
Asset management fees 258 250 292 3 12 752 874 14)
Placement, transaction and other fees 62 61 63 2 ) 171 178 (@)
Performance fees and carried interest 25 32 22 22) 14 86 161 (47)
Equity participations income 40 29 21 38 90 101 51 98
Fee-based revenues 385 372 398 3 3) 1,110 1,264 12)
Investment-related gains/(losses) (20) 8 11 - - (1) 36 -
Equity participations and other gains/(losses) 1 Q) 0 - - 9 3 200
Other revenues ' ®) 7 0 - - 3 11 (73)
Net revenues 360 386 409 7) 12) 1,121 1,314 (15)
Fee-based margin on assets under management (annualized) (bp)
Fee-based margin 2 39 38 42 - - 38 46 -
Balance sheet statistics (CHF million)
Risk-weighted assets 12,063 11,980 12,210 1 (1) 12,063 12,210 (1)

" Includes allocated funding costs.
2 Fee-based revenues divided by average assets under management.



Assets under management - Asset Management

Credit Suisse results

Private Banking & Wealth Management

3Q15

Assets under management (CHF billion)
Hedge funds 27.0
Private equity 1.2
Real estate & commodities 51.4
Credit 41.3
Index strategies 90.0
Multi-asset class solutions 107.6
Fixed income & equities 51.2
Other 24.9
Assets under management 394.6
Average assets under management (CHF billion)
Average assets under management 397.3
Assets under management by currency (CHF billion)
usb 98.8
EUR 491
CHF 204.9
Other 41.8
Assets under management 394.6
Growth in assets under management (CHF billion)
Net new assets 5.6
Other effects (4.9)

of which market movements (10.2)

of which currency 5.8

of which other ©.5)
Growth in assets under management 0.7
Growth in assets under management (annualized) (%)
Net new assets 5.7
Other effects (5.0
Growth in assets under management (annualized) 0.7

Growth in assets under management (rolling four-quarter average) (%)

Net new assets 3.6
Other effects 2.7)
Growth in assets under management (rolling

four-quarter average) 0.9

Principal investments (CHF billion)
Principal investments 1.2

2Q15

27.6
1.1
52.8
37.9
91.6
107.3
52.7
22.9
393.9

393.4

97.3
48.6
207.8
40.2
393.9

8.9
®.7)
@1
4.6)
0.0
2.2

9.1
©.9
2.2

3.2
1.3

4.5

1.2

in / end of
3Q14

34.8
1.2
52.2
36.3
86.5
110.1
54.7
16.3
391.1

382.9

89.2
50.8
210.7
40.4
391.1

33
10.7
4.3
6.8
0.4
14.0

3.5

1.4
14.9

1.4

QoQ

@2
9.1
@7
9.0
(1.7
03
(CXS)
8.7
02

1.5
1.0
(1.4)
4.0
0.2

0.0

% change
YoY

(22.4)
0.0
(1.5)
138
5.3
@3
©.4)
52.8
0.9

3.8

10.8
@3
@8
35
0.9

(14.3)

" Includes outflows for private equity assets reflecting realizations at cost and unfunded commitments on which a fee is no longer earned.

9M15

27.0
1.2
51.4
41.3
90.0
107.6
51.2
24.9
394.6

390.5

98.8
49.1
204.9
41.8
394.6

24.7
(18.6)
8.7
9.4)
0.5)
6.1

8.5
6.4)
2.1

in / end of
IM14

34.8
1.2
52.2
36.3
86.5
110.1
54.7
16.3
391.1

369.9

89.2
50.8
210.7
40.4
391.1

14.3
24.5
15.6
71
1.8
38.8

5.4
9.3
14.7

% change
YoY

(22.4)
0.0
(1.5)
138
5.3
23
©.4)
52.8
0.9

5.6

108
33
28)
35
0.9

(14.3)
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OVERVIEW

Our non-strategic businesses for Private Banking & Wealth Man-
agement include positions relating to the restructuring of the for-
mer Asset Management division, run-off operations relating to our
small markets exit initiative and certain legacy cross-border related
run-off operations, litigation costs, primarily related to the settle-
ments with US authorities regarding US cross-border matters,
other smaller non-strategic positions formerly in our Corporate &
Institutional Clients business and the run-off and active reduction
of selected products. Furthermore, it comprises certain remaining
operations that we continue to wind-down relating to our domestic
private banking business booked in Germany, which we sold in
2014.

Non-strategic results

3Q15 results

In 3Q15, our non-strategic businesses reported a loss before
taxes of CHF 106 million. In 3Q14, our non-strategic businesses
reported income before taxes of CHF 71 million including a CHF
109 million gain on the sale of our domestic private banking busi-
ness booked in Germany. In 2Q15, our non-strategic businesses
reported a loss before taxes of CHF 64 million.

Capital and leverage metrics

At the end of 3Q115, Private Banking & Wealth Management non-
strategic businesses reported risk-weighted assets of CHF 4.4 bil-
lion, stable compared to the end of 2Q15. Leverage exposure was
CHF 3.9 billion, stable compared to the end of 2Q15.

3Q15
Statements of operations (CHF million)
Net revenues 24
Provision for credit losses 4
Compensation and benefits 27
Total other operating expenses 99
Total operating expenses 126
Income/(loss) before taxes (106)
Revenue details (CHF million)
Restructuring of select onshore businesses 1
Legacy cross-border business and small markets 30
Restructuring of former Asset Management division (18)
Other 11
Net revenues 24
Balance sheet statistics (CHF million)
Risk-weighted assets 4,411
Total assets 5,946
Leverage exposure 3,874

in / end of % change in/endof % change

2015 3Q14 QoQ YoY 9IM15 IM14 YoY
61 186 61) 87) 87 509 (83)

13 1) (69) - 21 8 163

15 44 80 (39) 66 160 (59)

97 72 2 38 274 1,854 (85)
112 116 13 9 340 2,014 (83)
(64) 71 66 - (274) (1,513) 82
2 122 (50) (99) 4 166 (98)

31 38 3) @1) 95 123 (23)

15 12 - - (48) 184 -

13 14 (15) @1) 36 36 0

61 186 61) 87) 87 509 (83)
4,474 6,612 (@) (33) 4,411 6,612 (33)
7,983 13,396 (96) (56) 5,946 13,396 (56)
3,867 - 0 - 3,874 - -



RESULTS DETAIL
The following provides a comparison of our 3Q15 non-strategic
results versus 3Q14 (YoY) and versus 2Q15 (QoQ).

Net revenues

YoY: Down 87% from CHF 186 million to CHF 24 million

Net revenues were lower reflecting the CHF 109 million gain from
the sale of our domestic private banking business booked in Ger-
many in 3Q14 and the winding-down of non-strategic operations.
QoQ: Down 61% from CHF 61 million to CHF 24 million

Net revenues were lower mainly reflecting investment-related
losses in 3Q15.

Effective as of July 1, 2015, the Group updated its assets under
management policy primarily to introduce more specific criteria and
indicators to evaluate whether client assets qualify as assets under
management. The introduction of this updated policy resulted in a
reclassification of CHF 46.4 billion of assets under management
to client assets which has been reflected as a structural effect in
3Q15. Of the CHF 46.4 billion reclassification, CHF 38.1 billion
was in Wealth Management Clients and CHF 8.3 billion in Corpo-
rate & Institutional Clients.

In 3Q15, assets under management of CHF 1,293.9 bil-
lion decreased CHF 61.8 billion compared to the end of 2Q15,
driven by unfavorable market movements and the introduction of
the updated assets under management policy, partially offset by

Credit Suisse results
Private Banking & Wealth Management

Operating expenses

YoY: Up 9% from CHF 116 million to CHF 126 million

Operating expenses were higher including costs of CHF 68 million
to meet requirements related to the settlements with US authori-
ties regarding US cross-border matters.

Qo0Q: Up 13% from CHF 112 million to CHF 126 million

Operating expenses were higher mainly reflecting higher compen-
sation and benefits.

favorable foreign exchange-related movements, resulting from the
appreciation of the US dollar and euro against the Swiss franc, and
net new assets.

In our strategic portfolio, Wealth Management Clients con-
tributed net new assets of CHF 10.5 billion in 3Q15 with solid
contributions across all regions and client segments. Corporate &
Institutional Clients in Switzerland reported net new assets of CHF
2.0 billion in 3Q15. Asset Management reported solid net new
assets of CHF 5.6 billion in 3Q15, mainly driven by inflows from
a joint venture in emerging markets and inflows in index solutions.

Assets under management in our non-strategic portfolio
increased by CHF 2.3 billion compared to 2Q15, driven by regu-
larization, partially offset by net asset outflows of CHF 0.9 billion.

Assets under management - Private Banking & Wealth Management

in / end of % change in/endof % change

3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Assets under management by business (CHF billion)
Wealth Management Clients 795.8 847.7 864.3 6.1) (7.9 795.8 864.3 (7.9
Corporate & Institutional Clients 263.1 277.8 266.6 (5.3) 1.3) 263.1 266.6 1.3)
Asset Management 394.6 393.9 391.1 0.2 0.9 394.6 391.1 0.9
Non-strategic 1.7 9.4 13.4 24.5 (12.7) 1.7 13.4 (12.7)
Assets managed across businesses ' 171.3) (173.1) (169.3) (1.0 1.2 (171.3) (169.3) 1.2
Assets under management 1,293.9 1,355.7 1,366.1 4.6) (5.3) 1,293.9 1,366.1 (5.3)
Average assets under management (CHF billion)
Average assets under management 1,321.6 1,370.1 1,346.7 (3.5) 1.9 1,344.1 1,313.4 2.3
Net new assets by business (CHF billion)
Wealth Management Clients 10.5 9.0 5.1 16.7 105.9 26.5 23.1 14.7
Corporate & Institutional Clients 2.0 (1.6) 0.9 - 122.2 6.5 1.9 2491
Asset Management 5.6 8.9 3.3 (37.1) 69.7 24.7 14.3 72.7
Non-strategic ©.9 1.9 (1.4) (25.0) (35.7) (3.5) (5.4) (35.2)
Assets managed across businesses ' ©.8) 0.9 0.5) (11.1) 60.0 (6.6) @2.7) 144.4
Net new assets 16.4 14.2 7.4 156.5 121.6 47.6 31.2 52.6

1 Assets managed by Asset Management for Wealth Management Clients, Corporate & Institutional Clients and non-strategic businesses.
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Investment Banking

In 3Q15, Investment Banking reported a loss before
taxes of CHF 125 million and net revenues of CHF 2,356
million. Compared to strong 3Q14 results, which included
significant client transactions, revenues in our strategic
businesses decreased in 3Q15 due to challenging market
conditions that resulted in reduced client activity in fixed
income sales and trading and underwriting. Compared to
2Q115, strategic revenues were lower across all businesses,
reflecting challenging market conditions and a seasonal
slowdown. We continued to wind-down the non-strategic

Divisional results

unit in 3Q15, reducing leverage exposure and risk-weighted
assets compared to 2Q15 in US dollars.

In 3Q15, we made continued progress in reducing
Investment Banking leverage exposure. Specifically, we
reduced leverage exposure by USD 59.9 billion, from
USD 675.3 billion in 2015 to USD 615.4 billion in 3Q15,
reflecting an early achievement of our end-2015 divisional
target of USD 600-620 billion. As of the end of 3Q15, we
reported risk-weighted assets of USD 164.3 billion, down
USD 2.6 billion compared to the end of 2Q15.

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY

Statements of operations (CHF million)

Net revenues 2,356 3,381 3,303 (30) (29) 9,320 10,061 7
of which strategic results 2,621 3,549 3,419 (96) (23) 9,796 10,339 ®)
of which non-strategic results (265) (168) (116) 58 128 (476) (278) 71

Provision for credit losses 30 7 36 329 A7) 38 31 23

Compensation and benefits 1,169 1,545 1,450 (95) (20) 4,256 4,470 ®)

General and administrative expenses 1,050 959 1,076 9 ) 2,862 2,821 1

Commission expenses 249 255 295 ®) 8 729 644 13

Total other operating expenses 1,292 1,214 1,301 6 @) 3,591 3,465 4

Total operating expenses 2,451 2,759 2,751 an 1) 7,847 7,935 1
of which strategic results 2,324 2,632 2,395 12 3) 7,466 7,150 4
of which non-strategic results 127 127 356 0 64) 381 785 1)

Income/(loss) before taxes (125) 615 516 - - 1,435 2,095 (32
of which strategic results 282 910 995 (69) (72) 2,307 3,165 27)
of which non-strategic results (407) (295) (479) 38 (15) 872) (1,070) (19)

Statement of operations metrics (%)

Return on regulatory capital - 9.9 8.3 - - 7.7 1.4 -

Cost/income ratio 104.0 81.6 83.3 - - 84.2 78.9 -

Pre-tax income margin 5.3) 18.2 15.6 - - 156.4 20.8 -

Economic risk capital and return

Average economic risk capital (CHF million) 22,954 22,202 21,632 3 6 22,420 21,036 7

Pre-tax return on average economic risk capital (%)’ (1.8) 11.5 10.0 - - 8.9 13.7 -

Number of employees (full-time equivalents)

Number of employees 20,500 19,800 19,200 4 7 20,500 19,200 7

! Calculated using a return excluding interest costs for allocated goodwill.
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Divisional results (continued)

in / end of % change in/endof % change

3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Net revenue detail (CHF million)
Debt underwriting 326 467 519 (30) 37) 1,125 1,470 (23)
Equity underwriting 17 240 214 (1) (45) 510 665 (23)
Total underwriting 443 707 733 37) (40) 1,635 2,135 (23)
Advisory and other fees 192 207 170 (7) 13 531 511 4
Total underwriting and advisory 635 914 903 (31) (30) 2,166 2,646 (18)
Fixed income sales and trading 674 1,234 1,433 (45) (53) 3,676 4,337 (18)
Equity sales and trading 1,165 1,322 1,071 12 9 3,863 3,406 13
Total sales and trading 1,839 2,556 2,504 (28) 27) 7,439 7,743 4)
Other (118) (89) (104) 33 13 (285) (328) (13)
Net revenues 2,356 3,381 3,303 (30) (29) 9,320 10,061 7
Average one-day, 98% risk management Value-at-Risk (CHF million)
Interest rate 20 18 12 11 67 17 12 42
Credit spread 36 36 31 0 16 36 31 16
Foreign exchange 12 14 10 (14) 20 12 10 20
Commodity 2 2 1 0 100 2 2 0
Equity 27 22 19 23 49 23 18 28
Diversification benefit (44) (44) (29) 0 52 (40) (31) 29
Average one-day, 98% risk management Value-at-Risk 53 48 44 10 20 50 42 19
KEY PERFORMANCE INDICATORS Cost/income ratio - KPI (in %)

We target a divisional cost/income ratio of 70% for the Investment  Investment Banking

Banking division. The cost/income ratio was 104.0% in 3Q15,

compared to 81.6% in 2015 and 83.3% in 3Q14. The cost/ '] 100.6 1040
income ratio for our strategic results was 88.7% in 3Q15 com- 100

. . 83.3
pared to 74.2% in 2Q15 and 70.0% in 3Q14. i 736
» Refer to “Key performance indicators” in Core Results for further information.
40
20
0

3014 | 4014 | 1015 | 2215 | 3015

81.6

1
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Strategic and non-strategic results

Strategic results

Non-strategic results

Investment Banking

in / end of 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14 3Q15 2015 3Q14
Statements of operations (CHF million)

Net revenues 2,621 3,549 3,419 (265) (168) (116) 2,356 3,381 3,303
Provision for credit losses 15 7 29 15 0 7 30 7 36
Compensation and benefits 1,137 1,507 1,412 22 38 38 1,169 1,545 1,450
Total other operating expenses 1,187 1,125 983 105 89 318 1,292 1,214 1,301
Total operating expenses 2,324 2,632 2,395 127 127 356 2,451 2,759 2,751
Income/(loss) before taxes 282 910 995 (407) (295) (479) (125) 615 516
Balance sheet statistics (CHF million, except where indicated)

Risk-weighted assets 152,394 147,829 152,316 8,141 8,174 11,040 160,535 156,003 163,356
Risk-weighted assets (USD) 165,965 158,183 169,410 8,332 8,746 11,654 164,297 166,929 170,964
Total assets 414,386 445,192 541,941 15,703 14,785 23,143 430,089 459,977 565,084
Leverage exposure 564,800 593,330 - 36,539 37,788 - 601,339 631,118 -
Leverage exposure (USD) 578,037 634,884 - 37,395 40,434 - 615,432 675,318 -

OVERVIEW

RESULTS DETAIL

3Q15 results
In 3Q15, the strategic businesses reported income before taxes of
CHF 282 million and net revenues of CHF 2,621 million.

Compared to strong 3Q14 results, fixed income sales and
trading revenues declined significantly due to low levels of client
activity as a result of challenging market conditions in the quarter.
Revenues also declined across all businesses compared to 2015,
due to a market-driven reduction in client activity.

Equity sales and trading results were higher compared to
3Q14, primarily driven by increased market volatility and trading
volumes. Revenues were lower compared to 2Q15, reflecting a
seasonal slowdown in activity.

Underwriting and advisory results declined compared to 3Q14,
due to significantly lower debt and equity market activity, partially
offset by higher advisory revenues. Underwriting and advisory rev-
enues decreased compared to 2Q15, reflecting lower equity and
debt underwriting performance due to increased market volatility
resulting in lower issuance activity and decreased M&A activity.

Capital and leverage metrics

As of the end of 3Q15, Investment Banking strategic businesses
reported risk-weighted assets of USD 156.0 billion, a decrease of
USD 2.2 billion compared to the end of 2015. We made contin-
ued progress in reducing leverage exposure, which decreased by
USD 56.8 billion from 2Q15, to USD 578.0 billion as of the end
of 3Q15.

The following provides a comparison of our strategic 3Q15 results
versus 3Q14 (YoY) and versus 2Q15 (QoQ). Share of walllet refers
to our share of the overall fee pool for the respective products.

Net revenues

YoY: Down 37% from CHF 519 million to CHF 326 million

Revenues declined compared to robust 3Q14 results due to a
significant slowdown in leveraged finance industry volumes given
increased credit market volatility. We also had lower revenues from
structured lending in emerging markets. Revenues in our invest-
ment grade business were slightly lower.

QoQ: Down 30% from CHF 467 million to CHF 326 million

Lower revenues primarily reflected a decline in the overall leveraged
finance fee pool, which more than offset an increase in our share of
wallet. We also had lower investment grade revenues consistent with
a decline in industry-wide issuance.

YoY: Down 45% from CHF 214 million to CHF 117 million

Revenues declined across the franchise compared to strong 3Q14
results, which included the landmark Alibaba transaction, and a
slowdown in underwriting due to increased volatility in equity mar-
kets. Revenues from IPOs were significantly lower, reflecting a
decline in the overall fee pool and a decrease in our share of wal-
let. Revenues from follow-on offerings and convertibles were also
weak, consistent with a decline in the overall industry fee pool.
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Strategic results

in / end of % change in/endof % change

3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Debt underwriting 326 467 519 (30) 37) 1,125 1,470 (23)
Equity underwriting 17 240 214 (1) (45) 510 665 (23)
Total underwriting 443 707 733 37) (40) 1,635 2,135 (23)
Advisory and other fees 192 207 170 (7) 13 531 511 4
Total underwriting and advisory 635 914 903 (31) (30) 2,166 2,646 (18)
Fixed income sales and trading 888 1,393 1,644 (36) (42) 4,005 4,687 (13)
Equity sales and trading 1,201 1,320 1,069 ©9) 12 3,865 3,394 14
Total sales and trading 2,089 2,713 2,613 (23) (20) 7,870 7,981 @)
Other (103) (78) 97) 32 6 (240) (288) 17)
Net revenues 2,621 3,549 3,419 (26) (23) 9,796 10,339 (5)
Provision for credit losses 15 7 29 114 (48) 23 24 4
Compensation and benefits 1,137 1,507 1,412 (25) (19) 4,158 4,357 )
General and administrative expenses 948 871 766 9 24 2,689 2,172 19
Commission expenses 239 254 217 ©) 10 719 621 16
Total other operating expenses 1,187 1,126 983 6 21 3,308 2,793 18
Total operating expenses 2,324 2,632 2,395 12 3) 7,466 7,150 4
Income before taxes 282 910 995 (69) (72) 2,307 3,165 27)
Statement of operations metrics (%)
Return on regulatory capital 4.8 16.6 17.1 - - 138.1 18.9 -
Cost/income ratio 88.7 74.2 70.0 - - 76.2 69.2 -
Pre-tax income margin 10.8 25.6 29.1 - - 23.6 30.6 -
Balance sheet statistics (CHF million, except where indicated)
Risk-weighted assets 152,394 147,829 152,316 3 0 152,394 152,316 0
Risk-weighted assets (USD) 155,965 158,183 159,410 ) 9 155,965 159,410 @)
Total assets 414,386 445,192 541,941 () (24) 414,386 541,941 (24)
Leverage exposure 564,800 593,330 - ®) - 564,800 - -
Leverage exposure (USD) 578,037 634,884 - ©) - 578,037 - -

QoQ: Down 51% from CHF 240 million to CHF 117 million

Significantly lower revenues reflected challenging market conditions
for follow-on offerings and convertibles, consistent with a decline in
the overall fee pool and a decrease in our share of wallet for both
products. We also had lower revenues from IPOs, reflecting a decline
in the overall fee pool.

YoY: Up 13% from CHF 170 million to CHF 192 million

Increased revenues were driven by higher M&A industry activity in
the Americas and strong sponsor activity, which more than offset a
decrease in our share of wallet.

QoQ: Down 7% from CHF 207 million to CHF 192 million

Revenue declines were driven by lower M&A industry activity,
which more than offset the increase in our share of wallet.

YoY: Down 42% from CHF 1,544 million to CHF 888 million
Fixed income trading revenues declined significantly compared
to strong 3Q14 results, which benefited from increased levels of

client activity, particularly in our emerging markets and securitized
products businesses. In addition, the decline was exacerbated by
reduced client activity related to extreme credit market conditions
in 3Q15. Emerging markets revenues declined, primarily driven
by lower client financing activity and weaker trading performance
across all regions. We had lower revenues in our securitized prod-
ucts business, reflecting a decline in non-agency and agency
results, partially offset by continued growth in our asset finance
franchise. Corporate lending revenues were lower, driven by mark-
to-market movements. Lower global macro products revenues due
to decreased volatility in foreign exchange markets were partially
offset by higher revenues in our rates businesses across regions.
We had lower revenues in global credit products as a slowdown
in leveraged finance underwriting activity resulted in weaker trad-
ing activity, which was partially offset by slightly higher investment
grade revenues.

QoQ: Down 36% from CHF 1,393 million to CHF 888 million

Fixed income revenues declined, reflecting challenging operat-
ing conditions that resulted in reduced levels of client activity
across our businesses. Securitized products revenues declined,
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driven by lower non-agency, agency and asset finance results. A
decline in global credit products revenues due to lower leveraged
finance results was partially offset by higher investment grade per-
formance. We also had lower results in global macro products,
reflecting declines in our rates businesses due to subdued client
activity, that were partially offset by higher revenues in our for-
eign exchange franchise. Corporate lending revenues were also
lower, driven by mark-to-market movements. In addition, a decline
in emerging markets revenues, driven by lower financing results,
was partially offset by higher trading results across Asia Pacific
and EMEA.

YoY: Up 12% from CHF 1,069 million to CHF 1,201 million

Improved equity sales and trading results reflected higher trading
volumes in light of increased market volatility. Systematic mar-
ket making revenues increased significantly, reflecting more favor-
able trading conditions. Derivatives revenues increased, driven by
increased client activity in Latin America and continued momentum
in fee-based products distributed by Private Banking & Wealth
Management in Asia Pacific. Cash equities revenues declined,
reflecting continued macroeconomic weakness in Latin America.
Prime services results were lower, albeit resilient, on significantly
reduced leverage exposure, reflecting continued progress on our
client portfolio optimization strategy.

QoQ: Down 9% from CHF 1,320 million to CHF 1,201 million

Results declined following strong performance in 2Q15 and reflect-
ing a seasonal slowdown in activity. Prime services revenues were

OVERVIEW

Our non-strategic results for Investment Banking comprise the
legacy fixed income portfolio including the legacy rates business,
primarily non-exchange-cleared instruments and capital-intensive
structured positions, legacy funding costs associated with non-
Basel lll compliant debt instruments, as well as certain legacy liti-
gation costs and other small non-strategic positions.

3Q15 results

The non-strategic businesses reported a loss before taxes of
CHF 407 million and negative net revenues of CHF 265 million
in 3Q15. Negative net revenues were higher compared to 3Q14
and 2Q15. Total operating expenses declined compared to 3Q14,
reflecting lower litigation provisions. Total operating expenses were
stable compared to 2Q15.

lower compared to 2Q15, which benefitted from the European and
Asian dividend season. We also had lower revenues from deriva-
tives and cash equities, reflecting lower client activity. Systematic
market making revenues were stable.

Operating expenses

YoY: Down 19% from CHF 1,412 million to CHF 1,137 million

The decrease was primarily driven by lower discretionary compen-
sation expenses. Deferred compensation expenses from prior-year
awards also declined.

QoQ: Down 25% from CHF 1,507 million to CHF 1,137 million

The decrease was primarily driven by lower discretionary compen-
sation expenses and lower deferred compensation expenses from
prior-year awards.

YoY: Up 24% from CHF 766 million to CHF 948 million

Higher expenses reflect increased investments in our risk, regula-
tory and compliance infrastructure and higher litigation expenses,
including CHF 128 million relating to a credit default swap (CDS)
settlement.

QoQ: Up 9% from CHF 871 million to CHF 948 million

The increase was driven by higher litigation expenses, mainly relat-
ing to the CDS settlement, and increased investments in our risk,
regulatory and compliance infrastructure.

Capital and leverage metrics

Investment Banking continued to wind down its non-strategic
businesses. As of the end of 3Q15, risk-weighted assets were
USD 8.3 billion, down USD 3.2 billion compared to the end of
3Q14 and down USD 0.4 billion compared the end of 2Q15. This
compares to a risk-weighted assets target of USD 6 billion by
year-end 2015. As of the end of 3Q15, leverage exposure was
USD 37.4 billion, reflecting a decrease of USD 3.0 billion com-
pared to the end of 2Q15.



Credit Suisse results 4
Investment Banking

Non-strategic results

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues (265) (168) (116) 58 128 (476) (278) 71
Provision for credit losses 15 0 7 - 114 15 7 114
Compensation and benefits 22 38 38 (42) (42) 98 113 (13)
Total other operating expenses 105 89 318 18 67) 283 672 (58)
of which litigation b7 30 297 90 (75) 121 450 (73)
Total operating expenses 127 127 356 0 (64) 381 785 B1)
Loss before taxes (407) (295) (479) 38 (15) (872) (1,070) (19)
Revenue details (CHF million)
Legacy fixed income portfolio (216) (128) (76) 69 184 (373) (175) 113
Legacy funding costs 31 31) (34) 0 9) (95) (114) 7)
Other (18) ©] 6) 100 200 ®) 11 -
Net revenues (265) (168) (116) 58 128 (476) (278) 71
Balance sheet statistics (CHF million, except where indicated)
Risk-weighted assets 8,141 8,174 11,040 0 (26) 8,141 11,040 (26)
Risk-weighted assets (USD) 8,332 8,746 11,554 ©®) (28) 8,332 11,554 (28)
Total assets 15,703 14,785 23,143 6 (32 15,703 23,143 (32
Leverage exposure 36,539 37,788 - 3 - 36,539 - -
Leverage exposure (USD) 37,395 40,434 - @®) - 37,395 - -
RESULTS DETAIL Total operating expenses
The following provides a comparison of our non-strategic 3Q15  YoY: Down 64% from CHF 356 million to CHF 127 million
results versus 3Q14 (YoY) and versus 2Q15 (QoQ). The decrease was primarily driven by lower litigation provisions.
QoQ: Stable at CHF 127 million
Net revenues Operating expenses were stable, as lower compensation and ben-
YoY: From CHF (116) million to CHF (265) million efits mostly offset higher litigation provisions.

We had higher negative net revenues primarily driven by mark-to-
market adjustments with minimal offset from valuation gains.
Qo0Q: From CHF (168) million to CHF (265) million

We had higher negative net revenues primarily driven by mark-to-
market adjustments with minimal offset from valuation gains.
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Corporate Center

In 3Q15, we recorded income before taxes of CHF 339 million compared to a loss before taxes of CHF 168 million in

3Q14.

RESULTS OVERVIEW
Corporate Center includes parent company operations such as
Group financing, expenses for projects sponsored by the Group
and certain expenses and revenues that have not been allocated to
the segments. It also includes consolidation and elimination adjust-
ments required to eliminate intercompany revenues and expenses.
Corporate Center separately presents non-strategic items,
which management does not consider representative of our core
performance. Such items include the valuation impacts from move-
ments in credit spreads on our own liabilities carried at fair value,
certain business realignment costs, IT architecture simplification
expenses, certain litigation provisions, business wind-down costs
and impairments not included in the divisional non-strategic units
and legacy funding costs associated with non-Basel Ill compli-
ant debt instruments not included in the results of the Investment

Corporate Center results

Banking non-strategic unit. Strategic business division realignment
costs are reported in the Corporate Center, while non-strategic
business division realignment costs are reported directly in the rel-
evant divisional non-strategic unit.

In 3Q15, we recorded income before taxes of CHF 339 mil-
lion compared to a loss before taxes of CHF 158 million in 3Q14.
In strategic results, we recorded a loss before taxes of CHF 209
million. In non-strategic results, we reported income before taxes
of CHF 548 million, primarily including fair value gains from move-
ments in own credit spreads of CHF 649 million. Fair value gains
arose from the widening of credit spreads on senior and subordi-
nated debt across most currencies. The fair value gains were par-
tially offset by IT architecture simplification expenses of CHF 59
million and business realignment costs of CHF 24 million.

in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY
Statements of operations (CHF million)
Net revenues 691 408 109 69 - 1,217 33) -
Provision for credit losses 0 0 2) - 100 0 1) 100
Compensation and benefits 125 120 102 4 23 439 503 (13)
General and administrative expenses 210 192 167 9 26 562 447 26
Commission expenses 17 2 0 - - 24 12) -
Total other operating expenses 227 194 167 17 36 586 435 35
Total operating expenses 352 314 269 12 31 1,025 938 9
Income/(loss) before taxes 339 94 (158) 261 - 192 (970) -
Balance sheet statistics (CHF million)
Risk-weighted assets ' 15,743 14,835 16,238 6 3) 15,743 16,238 3)
Total assets 82,247 62,425 45,959 32 79 82,247 45,959 79
Leverage exposure ' 70,523 50,550 - 40 - 70,523 - -

' Disclosed on a fully phased-in look-through basis.
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Strategic and Non-strategic results

Strategic results Non-strategic results Corporate Center
in 3Q15 2Q15 3014 3Q15 2Q15 3Q14 3Q15 2Q15 3Q14
Statements of operations (CHF million)

Net revenues 91 118 (71) 600 290 180 691 408 109
Provision for credit losses 0 0 2) 0 0 0 0 0 2)
Compensation and benefits 132 82 73 (7) 38 29 125 120 102
Total other operating expenses 168 135 103 59 59 64 227 194 167
Total operating expenses 300 217 176 52 97 93 352 314 269
Income/(loss) before taxes (209) (99) (245) 548 193 87 339 94 (158)

Corporate Center - non-strategic results
in / end of % change in/endof % change
3Q15 2015 3Q14 QoQ YoY 9IM15 oM14 YoY

Statements of operations (CHF million)

Net revenues 600 290 180 107 233 1,014 82 -
Provision for credit losses 0 0 0 - - 0 0 -
Total operating expenses 52 97 93 (46) (44) 283 509 (44)
Income/(loss) before taxes 548 193 87 184 - 731 (427) -
of which fair value impact from movements in own credit spreads 649 268 351 142 86 1,034 221 368
of which realignment costs (24) 67) (69) (64) (65) (139) (267) (48)
of which IT architecture simplification expenses (59) (71) (69) a7 (14) (191) 211) 9)
of which real estate sales 3) 25 0 - - 23 39 41)
of which legacy funding costs ' 21) 21) @1) 0 0 (63) (49) 29
of which reclassifications to discontinued operations 2 0 0 (106) - 100 0 (152) 100
of which other non-strategic items 6 59 1 (90) 500 67 ()] -

Represents legacy funding costs associated with non-Basel Ill compliant debt instruments.
Includes reclassifications to discontinued operations of revenues and expenses arising from the sale of our Customized Fund Investment Group businesses and the domestic private banking
business booked in Germany.

N

Impact from movements in own credit spreads

Our Core Results revenues are impacted by changes in credit spreads on fair-valued Credit Suisse long-term vanilla debt and debit valua-
tion adjustments (DVA) relating to certain structured notes liabilities carried at fair value. Our Core Results are also impacted by fair value
gains/(losses) on stand-alone derivatives relating to certain of our funding liabilities and reflect the volatility of cross-currency swaps and
yield curve volatility and, over the life of the derivatives, will result in no net gains/(losses). These fair value gains/(losses) are recorded
in the Corporate Center.

in 3Q15 2015 3Q14 9IM15 oIM14

Impact from movements in own credit spreads (CHF million)

Fair value gains/(losses) from movements in own credit spreads 649 268 351 1,034 221
of which fair value gains/(losses) on own long-term vanilla debt 197 52 252 189 131
of which fair value gains/(losses) from DVA on structured notes 370 174 97 671 97

of which fair value gains/(losses) on stand-alone derivatives 82 42 2 174 )



44

Assets under management

We had net new assets from continuing operations of CHF 16.4 billion during 3Q15 and assets under management from
continuing operations of CHF 1,293.9 billion as of the end of 3Q15.

Assets under management
Effective as of July 1, 2015, the Group updated its assets under
management policy primarily to introduce more specific criteria and
indicators to evaluate whether client assets qualify as assets under
management. The introduction of this updated policy resulted in a
reclassification of CHF 46.4 billion of assets under management
to client assets which has been reflected as a structural effect in
3Q15. Of the CHF 46.4 billion reclassification, CHF 38.1 billion
was in Wealth Management Clients and CHF 8.3 billion in Corpo-
rate & Institutional Clients.

Assets under management comprise assets that are placed
with us for investment purposes and include discretionary and advi-
sory counterparty assets.

Assets under management and client assets

Discretionary assets are assets for which the client fully trans-
fers the discretionary power to a Credit Suisse entity with a man-
agement mandate. Discretionary assets are reported in the busi-
ness in which the advice is provided as well as in the business in
which the investment decisions take place. Assets managed by
Asset Management for Wealth Management Clients, Corporate &
Institutional Clients and the non-strategic business are reported in
each applicable business and eliminated at the divisional level.

Advisory assets include assets placed with us where the client
is provided access to investment advice but retains discretion over
investment decisions.

Assets under management (CHF billion)
Wealth Management Clients
Corporate & Institutional Clients
Asset Management
Non-strategic
Assets managed across businesses '
Assets under management
of which continuing operations
of which discontinued operations
Assets under management from continuing operations
of which discretionary assets
of which advisory assets
Client assets (CHF billion) 2
Wealth Management Clients
Corporate & Institutional Clients
Asset Management
Non-strategic
Assets managed across businesses '
Client Assets?
of which continuing operations

of which discontinued operations

end of % change

3Q15 2Q156 4014 3014 QoQ Yid YoY
795.8 847.7 874.5 864.3 6.1) 9.0) (7.9)
263.1 277.8 275.9 266.6 (56.3) (4.6) (1.3
394.6 393.9 388.5 391.1 0.2 1.6 0.9
1.7 9.4 10.8 13.4 24.5 8.3 (12.7)
(171.3) (173.1) (172.4) (169.3) (1.0 0.6) 1.2
1,293.9 1,355.7 1,377.3 1,366.1 (4.6) (6.1) (5.3)
1,293.9 1,365.7 1,377.3 1,366.1 (4.6) 6.1) (56.3)
0.0 0.0 0.0 0.0 - - -
1,293.9 1,355.7 1,377.3 1,366.1 (4.6) 6.1) (5.3)
433.3 429.9 429.0 434.5 0.8 1.0 0.3)
860.6 925.8 948.3 931.6 (7.0) 9.2 (7.6)
934.9 971.2 1,002.1 988.5 3.7 6.7) (5.4)
362.8 373.7 376.2 362.2 2.9 (3.6) 0.2
394.6 393.9 388.5 391.1 0.2 1.6 0.9
14.9 14.56 18.1 19.4 2.8 (17.7) (23.2)
(171.3) (173.1) (172.4) (169.3) (1.0 0.6) 1.2
1,535.9 1,580.2 1,612.5 1,591.9 (2.8) (4.8) (3.5)
1,636.9 1,680.2 1,612.5 1,691.7 2.8) (4.8) (3.5)
0.0 0.0 0.0 0.2 - - (100.0)

' Assets managed by Asset Management for Wealth Management Clients, Corporate & Institutional Clients and the non-strategic businesses.
2 Client assets is a broader measure than assets under management as it includes transactional and custody accounts (assets held solely for transaction-related or safekeeping/custody
purposes) and assets of corporate clients and public institutions used primarily for cash management or transaction-related purposes.



Growth in assets under management

Credit Suisse results
Assets under management

n
Growth in assets under management (CHF billion)
Net new assets from continuing operations
Net new assets from discontinued operations
Net new assets

of which Wealth Management Clients

of which Corporate & Institutional Clients

of which Asset Management

of which non-strategic

of which assets managed across businesses 2
Other effects from continuing operations
Other effects from discontinued operations
Other effects

of which Wealth Management Clients

of which Corporate & Institutional Clients

of which Asset Management

of which non-strategic

of which assets managed across businesses ?
Growth in assets under management from continuing operations
Growth in assets under management from discontinued operations
Growth in assets under management

of which Wealth Management Clients

of which Corporate & Institutional Clients

of which Asset Management !

of which non-strategic

of which assets managed across businesses 2

Assets under management and net new assets include assets
managed by consolidated entities, joint ventures and strategic
participations. Assets from joint ventures and participations are
counted in proportion to our share in the respective entity.

Assets under management from continuing operations of
CHF 1,293.9 billion decreased CHF 61.8 billion compared to
the end of 2Q15, driven by unfavorable market movements and
the introduction of the updated assets under management policy,
partially offset by favorable foreign exchange-related movements,
resulting from the appreciation of the US dollar and euro against
the Swiss franc, and net new assets. Compared to the end of
3Q14, assets under management from continuing operations were
CHF 72.2 billion lower, driven by the introduction of the updated
assets under management policy, unfavorable foreign exchange-
related movements and unfavorable market movements, partially
offset by net new assets of CHF 44.6 billion.

» Refer to “Private Banking & Wealth Management” in | — Credit Suisse results
and “Note 37 — Assets under management” in V — Consolidated financial state-
ments — Credit Suisse Group in the Credit Suisse Annual Report 2014 for further
information.

3Q15 2Q15 3Q14 9M15 o9M14
16.4 14.2 7.8 47.6 33.2
0.0 0.0 0.4) 0.0 2.0)
16.4 14.2 7.4 47.6 31.2
105 9.0 5.1 2.5 23.1
2.0 (1.6) 09 6.5 19
5.6 8.9 33 24.7 143
0.9 (1.2) (1.4) (3.5) (6.4)
0.8) 0.9) 0.5) (6.6) 2.7)
(78.2) (32.5) 387  (131.0) 79.5
0.0 0.0 ©.7) 0.0 (27.0)
(78.2) (32.5) 29.0  (131.0) 52.5
(62.4) (22.5) 295  (105.9) 50.5
(16.7) (7.3) 43 (19.3) 14.7
(4.9) 6.7) 10.7 (18.6) 245
3.2 14 (11.1) 4.4 (95.6)
2.6 26 @.4) 7.7 (11.6)
(61.8) (18.3) 46.5 (83.4) 112.7
0.0 0.0 (10.1) 0.0 (29.0)
(61.8) (18.3) 36.4 (83.4) 83.7
(61.9) (13.5) 34.6 (78.7) 73.6
(14.7) ®.9) 5.2 (12.8) 16.6
0.7 29 14.0 6.1 388
2.3 0.2 (12.5) 09 (31.0)
1.8 1.7 4.9 1.1 (14.3)

Net new assets

Net new assets include individual cash payments, delivery of secu-
rities and cash flows resulting from loan increases or repayments.
Interest and dividend income credited to clients, commissions,
interest and fees charged for banking services are not included as
they do not reflect success in acquiring assets under management.

Furthermore, changes due to foreign exchange-related and
market movements as well as asset inflows and outflows due to
the acquisition or divestiture of businesses are not part of net new
assets.

We recorded net new assets from continuing operations of
CHF 16.4 billion in 3Q15.

In our strategic portfolio, Wealth Management Clients contrib-
uted net new assets of CHF 10.5 billion in 3Q15 with solid contri-
butions across all regions and client segments. Corporate & Insti-
tutional Clients in Switzerland reported net new assets of CHF 2.0
billion in 3Q15. Asset Management reported solid net new assets
of CHF 5.6 billion in 3Q15, driven by inflows from a joint venture in
emerging markets and inflows in index solutions. In our non-stra-
tegic portfolio, net asset outflows of CHF 0.9 billion reflected the
winding-down of non-strategic operations.
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Growth in assets under management (continued)

in 3Q15 2015 3Q14 9M15 oM14
Growth in assets under management (annualized) (%)
Net new assets from continuing operations 4.8 4.1 2.4 4.6 3.5
Net new assets from discontinued operations 0.0 0.0 (15.8) 0.0 9.9
Net new assets 4.8 4.1 2.2 4.6 3.2
of which Wealth Management Clients 5.0 4.2 2.5 4.0 3.9
of which Corporate & Institutional Clients 2.9 2.9 1.4 3.1 1.0
of which Asset Management ' 5.7 9.1 35 8.5 5.4
of which non-strategic (38.3) (52.2) (21.6) (43.2) (16.2)
of which assets managed across businesses 2 1.8 2.1 1.2 5.1 2.3
Other effects from continuing operations (23.0) 9.4) 11.7 (12.7) 8.5
Other effects from discontinued operations 0.0 0.0 (384.2) 0.0 (124.1)
Other effects (23.0) 9.4) 8.7 (12.7) 5.5
of which Wealth Management Clients (29.5) (10.5) 14.2 (16.0) 8.5
of which Corporate & Institutional Clients (24.1) (10.9) 6.6 9.3) 7.9
of which Asset Management (5.0) 6.9) 1.4 6.4) 9.3
of which non-strategic 136.2 60.9 (171.5) 54.3 (76.9)
of which assets managed across businesses 2 6.0) 6.0) 10.7 (6.0) 10.0
Growth in assets under management continuing operations (18.2) (5.3) 141 (8.1) 12.0
Growth in assets under management from discontinued operations 0.0 0.0 (400.0) 0.0 (133.3)
Growth in assets under management (18.2) (5.3) 10.9 (8.1) 8.7
of which Wealth Management Clients (24.5) 6.3) 16.7 (12.0) 12.4
of which Corporate & Institutional Clients 21.9) 12.4) 8.0 6.2 8.9
of which Asset Management ! 0.7 2.2 14.9 2.1 14.7
of which non-strategic 97.9 8.7 (193.1) 1.1 93.1)
of which assets managed across businesses 2 4.2 3.9 1.9 0.9) 12.3
Growth in net new assets (rolling four-quarter average) (%)
Net new assets from continuing operations 3.3 2.7 3.0 - -
Net new assets from discontinued operations 0.0 4.0 6.2 - -
Net new assets 3.3 2.7 2.8 - -
of which Wealth Management Clients 3.6 3.1 3.2 - -
of which Corporate & Institutional Clients 38 34 2.4 - -
of which Asset Management ! 3.6 3.2 4.0 - -
of which non-strategic (47.0) (26.3) 13.1) - -
of which assets managed across businesses 2 2.5 2.4 1.6 - -
" Includes outflows for private equity assets reflecting realizations at cost and unfunded commitments on which a fee is no longer earned.
2 Assets managed by Asset Management for Wealth Management Clients, Corporate & Institutional Clients and the non-strategic businesses.
Net new assets
in 3Q15 2015 3Q14 9M15 oM14
Net new assets (CHF billion)
Wealth Management Clients 10.5 9.0 5.1 26.5 23.1
Corporate & Institutional Clients 2.0 (1.6) 0.9 6.5 1.9
Asset Management 5.6 8.9 3.3 24.7 14.3
Non-strategic ©.9 1.2 1.4 (3.5) 5.4
Assets managed across businesses ' ©.8) 0.9 ©.5) (6.6) 2.7
Net new assets 16.4 14.2 7.4 47.6 31.2
of which continuing operations 16.4 14.2 7.8 47.6 33.2
of which discontinued operations 0.0 0.0 ©.4) 0.0 2.0)

! Assets managed by Asset Management for Wealth Management Clients, Corporate & Institutional Clients and the non-strategic businesses.
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Liquidity and funding management

In 3Q15, we maintained a strong funding structure to support our strategic liquidity pool and manage our liquidity position.
The majority of our unsecured funding was generated from core customer deposits and long-term debt.

Overview
Securities for funding and capital purposes have historically been
issued primarily by the Bank, our principal operating subsidiary and
a US registrant. In response to regulatory reform, we have started
pursuing a dual track funding strategy with issuances at the Group
level. Proceeds from issuances are lent to operating subsidiaries
and affiliates on both a senior and subordinated basis, as needed;
the latter typically to meet capital requirements and the former as
desired by management to support business initiatives.

Our internal liquidity risk management framework is subject
to review and monitoring by FINMA, other regulators and rating
agencies.

» Refer to “Treasury management” in Ill — Treasury, Risk, Balance sheet and Off-
balance sheet in the Credit Suisse Annual Report 2014 for further information on
liquidity and funding management.

Liquidity risk management framework

Our liquidity and funding policy is designed to ensure that fund-
ing is available to meet all obligations in times of stress, whether
caused by market events or issues specific to Credit Suisse. We
achieve this through a conservative asset/liability management
strategy aimed at maintaining long-term funding, including stable
deposits, in excess of illiquid assets. To address short-term liquid-
ity stress, we maintain a liquidity pool, described below, that covers
unexpected outflows in the event of severe market and idiosyn-
cratic stress. Our liquidity risk parameters reflect various liquidity
stress assumptions that we believe are conservative. We manage
our liquidity profile at a sufficient level such that, in the event we
are unable to access unsecured funding, we will have sufficient
liquidity to sustain operations for a period of time in excess of our
minimum limit.

Our liquidity principles and our liquidity risk management
framework as agreed with FINMA are in line with the Basel |l
liquidity framework.

In December 2010, the BCBS issued the Basel lll international
framework for liquidity risk measurement, standards and monitor-
ing. The Basel lll framework includes a liquidity coverage ratio
(LCR) and a net stable funding ratio (NSFR). As of January 1,
2013, Basel lll was implemented in Switzerland along with the
Swiss “Too Big to Fail” legislation and regulations thereunder. Our
related disclosures are in accordance with our interpretation of
such requirements, including relevant assumptions and estimates.
Changes in the interpretation of these requirements in Switzerland
or in any of our interpretations, assumptions or estimates could
result in different numbers from those shown in this report.

Although the NSFR is not effective until 2018, we began using
the NSFR in 2012 as one of our primary tools, in parallel with the
internal liquidity barometer, and more recently the LCR, to monitor
our structural liquidity position and plan funding. We use the NSFR
and the liquidity barometer as the basis for our funds transfer pric-

ing policy.

In January 2014, the BCBS issued final LCR rules and disclo-
sure requirements that are to be implemented as part of banks’
regular disclosures after January 1, 2015. The LCR, which is
being phased in from January 1, 2015 through January 1, 2019,
addresses liquidity risk over a 30-day period. The LCR aims to
ensure that banks have unencumbered high-quality liquid assets
available to meet short-term liquidity needs under a severe stress
scenario. The LCR is comprised of two components, the value of
high-quality liquid assets in stressed conditions and the total net
cash outflows calculated according to specified scenario parame-
ters. Under the BCBS requirements, the ratio of liquid assets over
net cash outflows is subject to an initial minimum requirement of
60%, which will increase by 10% for each of the next four years,
reaching 100% by January 1, 2019.

In January 2014, the Swiss Federal Council and FINMA pro-
posed revisions to the Liquidity Ordinance, which was adopted
by the Swiss Federal Council in November 2012 (Liquidity Ordi-
nance), to reflect the final Basel Il LCR rules. These revisions have
been adopted by the Swiss Federal Council on June 25, 2014
and entered into effect on January 1, 2015. As a result, all Swiss
banks are subject to an LCR requirement. Systemically relevant
banks like Credit Suisse became subject to an initial minimum LCR
requirement of 100% beginning on January 1, 2015, while other
banks are subject to the initial 60% LCR requirement, with incre-
mental increases of 10% per year until January 1, 2019. In May
2015, FINMA required us to maintain a minimum LCR of 110% at
all times.

In October 2014, FINMA issued a revised circular related to the
LCR disclosure requirements for banks, which included require-
ments for banks to disclose quantitative and qualitative information
related to the LCR beginning in the first quarter of 2015. In accor-
dance with these requirements and guidance from FINMA, the
table below presents the ratio of high quality liquid assets over net
cash outflows, based on three-month averages. Additional infor-
mation on the details of our LCR can be found on our website.

» Refer to https://www.credit-suisse.com/regulatorydisclosures for additional
information.



Liquidity coverage ratio

Group Bank
end of 3Q15 2Q15 3Q15 2015
CHF billion, except where indicated
High quality liquid assets 175.5 166.4 172.5 163.8
Net cash outflows 126.1 133.3 125.2 131.6
Liquidity coverage ratio (%) 139.1 124.8 137.8 124.5

Calculated using a three-month average.

In October 2014, the BCBS issued final NSFR rules, requiring
banks to maintain a stable funding profile in relation to their on-
and off-balance sheet activities. The rules retain the structure of
the January 2014 BCBS consultative proposal with key changes
related to short-term exposures to banks and other financial insti-
tutions, derivative exposures and assets posted as initial margin
for derivative contracts. In addition, the final standard recognizes
that, under strict conditions, certain asset and liability items are
interdependent and can therefore be viewed as neutral in terms of
the NSFR. The NSFR establishes criteria for a minimum amount
of stable funding based on the liquidity of a bank’s assets and
activities over a one-year horizon. The NSFR is a complementary
measure to the LCR and is structured to ensure that illiquid assets
are funded with an appropriate amount of stable long-term funds.
The NSFR is defined as the ratio of available stable funding over
the amount of required stable funding and, once in effect, should
always be at least 100%. Following an observation period which
began in 2012, the NSFR will become a minimum standard on
January 1, 2018. In June 2015, the BCBS finalized the NSFR
disclosure standards, which require internationally active banks in
all Basel Committee member jurisdictions to publish their NSFR
information according to a common template that includes the
major categories of sources and uses of stable funding. In parallel
with the implementation of the NSFR standard, national regulators
must give effect to these disclosure requirements and banks will
be required to comply with them from the date of the first reporting
period after January 1, 2018.

Funding sources and uses

We fund our balance sheet primarily through core customer depos-
its, long-term debt, including structured notes, and shareholders’
equity. We monitor the funding sources, including their concentra-
tions, according to their currency, tenor, geography and maturity,
and whether they are secured or unsecured. A substantial portion
of our balance sheet is match funded and requires no unsecured
funding. Match funded balance sheet items consist of assets and
liabilities with close to equal liquidity durations and values so that

Treasury, risk, balance sheet and off-balance sheet
Liquidity and funding management

the liquidity and funding generated or required by the positions are
substantially equivalent.

As of the end of 3Q15, the liquidity pool managed by Treasury
had a market value of CHF 188.4 billion. The liquidity pool con-
sisted of CHF 78.1 billion of cash held at major central banks, pri-
marily the Swiss National Bank (SNB) and the Fed, and CHF 110.3
billion market value of securities issued by governments, govern-
ment agencies, primarily of the US, Britain, Germany, France and
Switzerland, and financial institutions. As of September 30, 2015,
based on our internal model, the non-cash assets in our liquid-
ity pool were subject to an average stress level haircut equal to
approximately 10% of market value of such assets. The average
stress level haircut increased compared to 2Q15, reflecting an
increase of unencumbered assets with higher haircuts, as a result
of secured financing transactions that matured in 3Q15. In addi-
tion to the liquidity portfolio managed by Treasury, there is also a
portfolio of unencumbered liquid assets managed by various busi-
nesses, primarily in Investment Banking. These assets generally
include high-grade bonds and highly liquid equity securities that
form part of major indices. Through coordination with the busi-
nesses, Treasury can access these assets to generate liquidity if
required. As of September 30, 2015, the portfolio that is not man-
aged by Treasury had a market value of CHF 18.6 billion, consist-
ing of CHF 3.7 billion of high-grade bonds and CHF 14.9 billion of
highly liquid equity securities. Under our internal model, an average
stress-level haircut of 20% is applied to these assets. The haircuts
applied to the portfolios reflect our assessment of overall market
risk at the time of measurement, potential monetization capacity
taking into account increased haircuts, market volatility and the
quality of the relevant securities.

Loans, which comprise the largest component of our illiquid
assets, are funded by our core customer deposits, with an excess
coverage of 14% as of the end of 3Q15, stable compared to the
end of 2Q15, reflecting a small increase in deposits and loans. We
fund other illiquid assets, including real estate, private equity and
other long-term investments as well as the haircut for the illiquid
portion of securities, with long-term debt and equity, in which we
try to maintain a substantial funding buffer.

Our core customer deposits totaled CHF 308 billion as of the
end of 3Q15 compared to CHF 306 billion as of the end of 2Q15,
reflecting a stable customer deposit base in Private Banking &
Wealth Management. Core customer deposits are from clients
with whom we have a broad and longstanding relationship. Core
customer deposits exclude deposits from banks and certificates
of deposit. We place a priority on maintaining and growing cus-
tomer deposits, as they have proved to be a stable and resilient
source of funding even in difficult market conditions. Our core cus-
tomer deposit funding is supplemented by the issuance of long-
term debt.

» Refer to the chart “Balance sheet funding structure” and “Balance sheet and
off-balance sheet” for further information.
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Liquidity pool managed by Treasury

September 30, 2015

Liquidity pool by currencies (CHF billion)

Cash held at central banks

Securities issued by governments, government agencies and financial institutions
Total liquidity pool managed by Treasury

Balance sheet funding structure

as of September 30, 2015 (CHF billion)

Reverse repurchase

agreements 50 Repurchase
78 agreements

Encumbered

trading assets 63 Match 35 Short positions

funded
Funding-neutral Funding-neutral
assets' 96 96 liabilities"

3 Other short-term liabilities?

Cash & due from banks 96
78 Due to banks

14 Short-term borrowings

Unencumbered
liquid assets?® 142

demand 140
114% 308 Deposits
coverage

savings 89
190 Long-term debt

Other illiquid assets 140
46 Total equity
Assets 858 858 Liabilities and Equity

Primarily includes brokerage receivables/payables, positive/negative replacement values
and cash collateral.

~

Primarily includes excess of funding neutral liabilities (brokerage payables) over corre-
sponding assets.

Primarily includes unencumbered trading assets, unencumbered investment securities and
excess reverse repurchase agreements, after haircuts.

Excludes loans with banks.

Excludes due to banks and certificates of deposit.

©

IS

@

Other
Swiss franc US dollar Euro  currencies Total
43.3 30.1 2.4 2.3 78.1
3.4 73.7 156.2 18.0 110.3
46.7 103.8 17.6 20.3 188.4

Debt issuances and redemptions

Our long-term debt includes senior and subordinated debt issued
in US-registered offerings and medium-term note programs, euro
market medium-term note programs, stand-alone offerings, struc-
tured note programs, covered bond programs, Australian dollar
domestic medium-term note programs and a Samurai shelf regis-
tration statement in Japan. As a global bank, we have access to
multiple markets worldwide and our major funding centers are New
York, London, Zurich and Tokyo.

We use a wide range of products and currencies to ensure
that our funding is efficient and well diversified across markets
and investor types. Substantially all of our unsecured senior debt
is issued without financial covenants, such as adverse changes
in our credit ratings, cash flows, results of operations or financial
ratios, which could trigger an increase in our cost of financing or
accelerate the maturity of the debt. Our covered bond funding is in
the form of mortgage-backed loans funded by domestic covered
bonds issued through Pfandbriefbank Schweizerischer Hypothek-
arinstitute, one of two institutions established by a 1930 act of the
Swiss Parliament to centralize the issuance of covered bonds, or
from our own international covered bond program.

The following table provides information on long-term debt
issuances, maturities and redemptions in 3Q15, excluding struc-
tured notes.

Debt issuances and redemptions

Sub- Long-term

in 3Q15 Senior ordinated debt

Long-term debt (CHF billion, notional value)

Issuances 5.5 0 5.5
of which unsecured 5.5 0 5.5

Maturities / Redemptions 6.8 0.4 7.2
of which unsecured 6.8 0.4 7.2
of which secured 0 0 0

Excludes structured notes.
" Includes covered bonds.



As of the end of 3Q15, we had outstanding long-term debt of
CHF 190.1 billion, which included senior and subordinated instru-
ments. We had CHF 51.2 billion and CHF 20.3 billion of struc-
tured notes and covered bonds outstanding, respectively, as of the
end of 3Q156 compared to CHF 50.6 billion and CHF 19.8 billion,
respectively, as of 2Q15.
» Refer to “Capital issuances and redemptions” in Capital management for infor-
mation on capital issuances, including buffer and progressive capital notes.
As of the end of 3Q15, the weighted average maturity of long-term
debt was 5.9 years (including certificates of deposit with a maturity
of one year or longer, but excluding structured notes, and assum-
ing callable securities are redeemed at final maturity, or in 2030
for instruments without a stated final maturity).

Short-term borrowings decreased 47% to CHF 14.0 billion as
of the end of 2Q15 compared to CHF 26.4 billion in 2Q15.

Treasury, risk, balance sheet and off-balance sheet
Liquidity and funding management

Credit ratings
The maximum impact of a simultaneous one, two or three-notch
downgrade by all three major rating agencies in the Bank’s long-
term debt ratings would result in additional collateral requirements
or assumed termination payments under certain derivative instru-
ments of CHF 1.2 billion, CHF 2.6 billion and CHF 3.6 billion,
respectively, as of the end of 3Q15, and would not be material
to our liquidity and funding planning. If the downgrade does not
involve all three rating agencies, the impact may be smaller.
Potential cash outflows on these derivative contracts associ-
ated with a downgrade of our long-term debt credit ratings, such
as the requirement to post additional collateral to the counter-
party, the loss of re-hypothecation rights on any collateral received
and impacts arising from additional termination events, are moni-
tored and taken into account in the calculation of our liquidity
requirements.

» Refer to “Credit ratings” in Ill — Treasury, Risk, Balance sheet and Off-balance
sheet — Liquidity and funding management in the Credit Suisse Annual Report
2014 for further information.
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Capital management

As of the end of 3Q15, our CET1 ratio was 14.0% under Basel lll and 10.2% on a look-through basis. Our risk-weighted
assets were CHF 290.1 billion and our tier 1 capital was CHF 48.7 billion. Our BIS tier 1 leverage ratio was 4.6% and

3.9% on a look-through basis.

REGULATORY CAPITAL FRAMEWORK
Overview
Effective January 1, 2013, the Basel Ill framework was imple-
mented in Switzerland along with the Swiss “Too Big to Fail” legis-
lation and regulations thereunder (Swiss Requirements). Together
with the related implementing ordinances, the legislation includes
capital, liquidity, leverage and large exposure requirements and
rules for emergency plans designed to maintain systemically rel-
evant functions in the event of threatened insolvency. Our related
disclosures are in accordance with our current interpretation of
such requirements, including relevant assumptions. Changes in the
interpretation of these requirements in Switzerland or in any of our
assumptions or estimates could result in different numbers from
those shown in this report. Also, our capital metrics fluctuate dur-
ing any reporting period in the ordinary course of business.
References to phase-in and look-through included herein refer
to Basel Il capital requirements and Swiss Requirements. Phase-
in reflects that, for the years 2014 — 2018, there will be a five-year
(20% per annum) phase-in of goodwill, other intangible assets and
other capital deductions (e.g., certain deferred tax assets) and the
phase-out of an adjustment for the accounting treatment of pen-
sion plans and, for the years 2013 — 2022, there will be a phase-
out of certain capital instruments. Look-through assumes the full
phase-in of goodwill and other intangible assets and other regula-
tory adjustments and the phase-out of certain capital instruments.

» Refer to “Capital management” in Ill — Treasury, Risk, Balance sheet and Off-
balance sheet in the Credit Suisse Annual Report 2014 for further information.

BIS requirements

The BCBS, the standard setting committee within the BIS, issued
the Basel Il framework, with higher minimum capital require-
ments and conservation and countercyclical buffers, revised risk-
based capital measures, a leverage ratio and liquidity standards.
The framework was designed to strengthen the resilience of the
banking sector and requires banks to hold more capital, mainly in
the form of common equity. The new capital standards are being
phased in from 2013 through 2018 and are fully effective January
1, 2019 for those countries that have adopted Basel Il

» Refer to the table “Basel Ill phase-in requirements for Credit Suisse” for capi-
tal requirements and applicable effective dates during the phase-in period.

Under Basel llI, the minimum CET1 requirement is 4.5% of risk-
weighted assets (RWA). In addition, a 2.5% CET1 capital conser-
vation buffer is required to absorb losses in periods of financial and
economic stress.

Basel lll capital frameworks for Credit Suisse

Swiss Requirements

Countercyclical buffer
up to 2.6% CET1

BIS Requirements

Countercyclical buffer
up to 2.6% CET1

Progressive
2,3 component

T X Buffer
””” (L 12% - 3 component
Additional tier 1
1.5%
Additional CET1
Progressive buffer buffer
for G-SIB 1.5% CET1 5.5% CET1
Capital conservation
buffer 2.6% CET1
Minimum
component

4.5% CET1

4.5% CET1

" As of June 30, 2014, banks must hold, pursuant to both BIS and FINMA requirements,
CET1 capital in the amount of 2% of RWA pertaining to mortgage loans that finance
residential property in Switzerland.

The progressive component requirement is dependent on our size (leverage exposure) and
the market share of our domestic systemically relevant business and is subject to potential
capital rebates that may be granted by FINMA. For 2016, FINMA increased our 2019
progressive component requirement from 4.05% to 5.07% due to the latest assessment of
relevant market shares.

Counts towards Basel Il minimum requirements as tier 1 or tier 2 capital depending on the
quality of the underlying instruments.

Additional tier 1 instruments must provide for principal loss absorption through a conver-
sion into common equity or write-down feature. The trigger for such a conversion or write-
down must include a CET1 ratio of at least 5.125%.
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Basel lll phase-in requirements for Credit Suisse

Treasury, risk, balance sheet and off-balance sheet
Capital management

Effective January 1, for the applicable year
Capital ratios

CET1

Capital conservation buffer
Progressive buffer for G-SIB

Total CET1

Additional tier 1

Tier 1

Tier 2

Total capital

Phase-in deductions from CET12
Capital instruments subject to phase-out

" Indicates phase-in period.
2 Includes goodwill, other intangible assets and certain deferred tax assets.

A progressive buffer between 1% and 2.5% (with a possible addi-
tional 1% surcharge) of CET1, depending on a bank'’s systemic
importance, is an additional capital requirement for global systemi-
cally important banks (G-SIB). The Financial Stability Board (FSB)
has identified us as a G-SIB and requires us to maintain a 1.5%
progressive buffer.

In addition to the CET1 requirements, there is also a require-
ment for 1.5% additional tier 1 capital and 2% tier 2 capital. These
requirements may also be met with CET1 capital. To qualify as
additional tier 1 under Basel lll, capital instruments must provide
for principal loss absorption through a conversion into common
equity or a write-down of principal feature. The trigger for such
conversion or write-down must include a CET1 ratio of at least
5.125%.

Basel lll further provides for a countercyclical buffer that could
require banks to hold up to 2.6% of CET1 or other capital that
would be available to fully absorb losses. This requirement is
expected to be imposed by national regulators where credit growth
is deemed to be excessive and leading to the build-up of system-
wide risk.

Capital instruments that do not meet the strict criteria for inclu-
sion in CET1 are excluded. Capital instruments that would no lon-
ger qualify as tier 1 or tier 2 capital will be phased out.

Banks are required to maintain a tier 1 leverage ratio of 3%
starting in 2018.

Swiss Requirements

The legislation implementing the Basel Ill framework in Switzerland
in respect of capital requirements for systemically relevant banks
goes beyond Basel lll's minimum standards, including requiring us,
as a systemically relevant bank, to have the following minimum,
buffer and progressive components.

» Refer to “Swiss Requirements” in lll — Treasury, Risk, Balance sheet and Off-
balance sheet — Capital management — Regulatory capital framework in the
Credit Suisse Annual Report 2014 for further information.

2015 2016 2017 2018 2019
4.5% 4.5% 4.5% 4.5% 4.5%
0.625%' 1.250%' 1.875% 2.5%

0.375% ' 0.750%' 1.125%" 1.5%

4.5% 5.5% 6.5% 7.5% 8.5%
1.5% 1.5% 1.5% 1.5% 1.5%
6.0% 7.0% 8.0% 9.0% 10.0%
2.0% 2.0% 2.0% 2.0% 2.0%
8.0% 9.0% 10.0% 11.0% 12.0%
40.0% 60.0% 80.0%' 100.0% 100.0%

Phased out over a 10-year horizon beginning 2013 through 2022

» Refer to the chart “Swiss capital and leverage ratio phase-in requirements for
Credit Suisse” for Swiss capital requirements and applicable effective dates dur-
ing the phase-in period.

The minimum requirement of CET1 capital is 4.5% of RWA.

The buffer requirement is 8.5% and can be met with additional
CET1 capital of 5.5% of RWA and a maximum of 3% of high-
trigger capital instruments. High-trigger capital instruments must
convert into common equity or be written off if the CET1 ratio falls
below 7%.

The progressive component requirement is dependent on our
size (leverage exposure) and the market share of our domestic
systemically relevant business. Effective in 2015, FINMA set our
progressive component requirement at 4.05% for 2019. On June
30, 2015, FINMA notified us that, effective in 2016, the pro-
gressive component requirement for 2019 will be increased from
4.05% to 5.07% due to the latest assessment of relevant market
shares. The progressive component requirement may be met with
CET1 capital or low-trigger capital instruments. In order to qualify,
low-trigger capital instruments must convert into common equity or
be written off if the CET1 ratio falls below a specified percentage,
the lowest of which may be 5%. In addition, until the end of 2017,
the progressive component requirement may also be met with
high-trigger capital instruments. Both high and low-trigger capital
instruments must comply with the Basel Ill minimum requirements
for tier 2 capital (including subordination, point-of-non-viability loss
absorption and minimum maturity).

Similar to Basel Ill, the Swiss Requirements include a supple-
mental countercyclical buffer of up to 2.6% of RWA that can be
activated during periods of excess credit growth. Effective Sep-
tember 2013, the buffer was activated and initially required banks
to hold CET1 capital in the amount of 1% of their RWA pertaining
to mortgages that finance residential property in Switzerland. In
January 2014, upon the request of the SNB, the Swiss Federal
Council increased the countercyclical buffer from 1% to 2%, effec-
tive June 30, 2014. As of the end of 3Q15, our countercyclical
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buffer, which applies pursuant to both BIS and FINMA require-
ments, was CHF 342 million, which is equivalent to an additional
requirement of 0.1% of CET1 capital.

In 2013, FINMA introduced increased capital charges for
mortgages that finance owner occupied residential property in
Switzerland (mortgage multiplier) to be phased in through January
1, 2019. The mortgage multiplier applies for purposes of both BIS
and FINMA requirements.

In December 2013, FINMA issued a decree (FINMA Decree)
specifying capital adequacy requirements for the Bank, on a stand-
alone basis (Bank parent company), and the Bank and the Group,
each on a consolidated basis, as systemically relevant institutions.

» Refer to “Capital management” in Ill - Treasury, Risk, Balance sheet and Off-
balance sheet in the Credit Suisse Annual Report 2014 for further information on
the FINMA Decree.

We must also comply with a leverage ratio applicable to Swiss
systemically relevant banks (Swiss leverage ratio). This leverage
ratio must be at least 24% of each of the respective minimum,

buffer and progressive component requirements. Since the ratio
is defined by reference to capital requirements subject to phase-in
arrangements, the ratio will also be phased in.

Risk measurement models

Within the Basel framework for FINMA regulatory capital pur-
poses, we implemented risk measurement models, including an
incremental risk charge, stressed Value-at-Risk (VaR), risks not in
VaR and advanced credit valuation adjustment (CVA).

For capital purposes, FINMA, in line with BIS requirements,
uses a multiplier to impose an increase in market risk capital for
every regulatory VaR backtesting exception over four in the prior
rolling 12-month period. In 3Q15, our market risk capital multiplier
remained at FINMA and BIS minimum levels and we did not expe-
rience an increase in market risk capital.

» Refer to “Risk measurement models” in Il — Treasury, Risk, Balance sheet and
Off-balance sheet — Capital management — Regulatory capital framework in the
Credit Suisse Annual Report 2014 for further information.

» Refer to “Market risk review” in Risk management for further information.

Swiss capital and leverage ratio phase-in requirements for Credit Suisse

For 2015
13.79%
- 2.63%
2.25%
7.37% el
Capital ratio requirements
Progressive component' 2.54% 3.04%
Buffer component 5.12% 6.25%

Minimum component

Swiss leverage ratio requirements

Effective as of January 1,
for the applicable year 2015 2016

® Swiss CET1 capital

Excludes countercyclical buffer that was required as of September 30, 2013.

High-trigger capital instruments  ® Low-trigger capital instruments

16.47% 17.05%
. o

15.08%

3.00%

0y
0.87% 3.00%

Respective

capital ratio
3.46% 3.79% 4.05% requirements
712% 7.88% 8.50% multiplied

by 24%

2017 2018 2019

' The progressive component requirement is dependent on our size (leverage exposure) and the market share of our domestic systemically relevant business and is subject to potential capital
rebates that may be granted by FINMA. For 2016, FINMA increased our 2019 progressive component requirement from 4.06% to 5.07% due to the latest assessment of relevant market
shares, which leads to a total capital ratio requirement of 18.07% and a Swiss leverage ratio requirement of 4.34%.



REGULATORY DEVELOPMENTS AND PROPOSALS

In October 2015, the Swiss Federal Council adopted the parameters
for the planned ordinance amendments to the Swiss “Too Big to
Fail" regime, which will be phased in by the end of 2019. Systemi-
cally important banks operating internationally will be subject to mini-
mum requirements for two differing types of loss-absorbing capital:
capital to absorb current operating losses (going concern capital)
and capital to fund an orderly resolution (gone concern capital).
Under the going concern requirement, the minimum Swiss leverage
ratio must be 5%, of which the minimum CET1 component is 3.5%,
with the remainder to be met with a maximum of 1.5% of high-trig-
ger tier 1 capital instruments that would be converted into common
equity or written down if the CET1 ratio falls below 7%. The mini-
mum capital requirement will be set at 14.3% of RWA, of which the
minimum CET1 component is 10%, with the remainder to be met
with a maximum of 4.3% of high-trigger tier 1 capital instruments. In
addition, a gone concern requirement of 5% for the Swiss leverage
ratio and a capital requirement of 14.3% of RWA will be introduced,
which can be met with bail-in debt instruments. It is expected that
draft ordinances implementing this new framework into Swiss law
will be approved by the Swiss Federal Council in the first quarter of
2016 and implemented shortly thereafter.

CAPITAL ISSUANCES AND REDEMPTIONS

Issuances and redemptions

There were no capital issuances in 3Q15. In 3Q15, we called the
remaining outstanding principal balances of tier 2 capital instru-
ments subject to phase-out in the amounts of EUR 293 million
and GBP 37 million.

Higher Trigger Capital Amount

The capital ratio write-down triggers for certain of our outstanding
capital instruments take into account the fact that other outstanding
capital instruments that contain relatively higher capital ratios as part
of their trigger feature are expected to convert or be written down
prior to the write down of such capital instruments. The amount of
additional capital that is expected to be contributed by such conver-
sion or write down is referred to as the Higher Trigger Capital Amount.

BIS capital metrics — Group

Treasury, risk, balance sheet and off-balance sheet
Capital management

With respect to the capital instruments that specify a trigger event
if the CET1 ratio were to fall below 5.125%, the Higher Trigger Capital
Amount was CHF 9.1 billion and the Higher Trigger Capital Ratio (i.e.,
the ratio of the Higher Trigger Capital Amount to the aggregate of all
RWA of the Group) was 3.1%, both as of the end of 3Q15.

With respect to the capital instruments that specify a trigger
event if the CET1 ratio were to fall below 5%, the Higher Trigger
Capital Amount was CHF 14.2 billion and the Higher Trigger Capi-
tal Ratio was 4.9%, both as of the end of 3Q15.

» Refer to the table “BIS statistics — Group” for further information on the BIS
statistics used to calculate such measures.

» Refer to “Higher Trigger Capital Amount” in IIl — Treasury, Risk, Balance sheet
and Off-balance sheet — Capital management — Capital issuances and redemp-
tions in the Credit Suisse Annual Report 2014 for further information on the
Higher Trigger Capital Amount.

BIS CAPITAL METRICS

Regulatory capital and ratios

Our CET1 ratio was 14.0% as of the end of 3Q15 compared to
13.9% as of the end of 2Q115, reflecting higher CET1 capital,
largely offset by higher RWA. Our tier 1 ratio was 16.8% as of the
end of 3015 compared to 16.7% as of the end of 2Q15. Our total
capital ratio was stable at 20.1% as of the end of 3Q15 compared
to the end of 2Q115.

CET1 capital was CHF 40.5 billion as of the end of 3015 com-
pared to CHF 39.1 billion as of the end of 2Q15, mainly reflecting
a foreign exchange impact, net income attributable to shareholders
and a reversal of net gains due to changes in own credit risk on
fair-valued financial liabilities.

Additional tier 1 capital increased slightly to CHF 8.1 billion as of
the end of 3Q15 compared to CHF 8.0 billion as of the end of 2Q15,
mainly reflecting the foreign exchange impact, fair value movements
of additional tier 1 instruments and the reversal of net gains due to
changes in own credit risk on fair-valued financial liabilities.

Tier 2 capital was CHF 9.8 billion as of the end of 3Q15 com-
pared to CHF 9.6 billion as of the end of 2Q15, mainly reflecting
the foreign exchange impact, partially offset by the redemptions.
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Phase-in Look-through
% change % change
end of 3Q15 2015 4Q14 QoQ 3Q15 2Q15 4014 QoQ
Capital and risk-weighted assets (CHF million)
CET1 capital 40,545 39,117 43,322 4 29,044 28,482 28,5676 2
Tier 1 capital 48,656 47,076 49,804 3 40,568 39,458 39,892 3
Total eligible capital 58,413 56,661 60,751 3 47,408 45,927 46,876 3
Risk-weighted assets 290,122 281,886 291,410 3 284,622 276,631 284,248 3
Capital ratios (%)
CET1 ratio 14.0 13.9 14.9 - 10.2 10.3 10.1 -
Tier 1 ratio 16.8 16.7 17.1 - 14.3 14.3 14.0 -

Total capital ratio 20.1 20.1 20.8 - 16.7 16.6 16.5 -
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Eligible capital — Group

Phase-in Look-through
% change % change

end of 3Q15 2015 4Q14 QoQ 3Q15 2Q15 4014 QoQ
Eligible capital (CHF million)
Total shareholders’ equity 44,757 42,642 43,959 5 44,757 42,642 43,959 5
Regulatory adjustments (206) (64) (375) 2922 (206) 64) (375) 2929
Adjustments subject to phase-in

Accounting treatment of defined benefit

pension plans 1,700 1,730 2,423 ()] - - - -

Common share capital issued by subsidiaries

and held by third parties 85 69 52 23 - - - -

Goodwill 2 (3,381) (3,267) (1,714) 3 (8,452) (8,167) 8,571) 3

Other intangible assets 2 (36) (38) (28) ®) (89) (96) (138) @)

Deferred tax assets that rely on future profitability (1,126) (995) (650) 13 (2,816) (2,487) (3,250) 13

Shortfall of provisions to expected losses (226) (210) (114) 8 (565) (524) (569) 8

Gains/(losses) due to changes in own

credit on fair-valued liabilities (467) (226) (53) 107 (1,168) (565) (266) 107

Defined benefit pension assets 2 (383) (341) (131) 12 (958) (852) (657) 12

Investments in own shares (10) (10) (@) 0 (24) (25) 7) 4)

Other adjustments ® (26) (15) 1 73 (65) (39) 7 67

Deferred tax assets from temporary

differences (threshold-based) (136) (1568) 47 (14) (1,370) (1,341) (1,557) 2
Adjustments subject to phase-in (4,006) * (3,461) (262) 16 (15,507) (14,096) (15,008) 10
CET1 capital 40,545 39,117 43,322 4 29,044 28,482 28,576 2
High-trigger capital instruments (7% trigger) 6,408 6,183 6,205 4 6,408 6,183 6,205 4
Low-trigger capital instruments (5.125% trigger) 5,116 4,793 5,111 7 5,116 4,793 5,111 7
Additional tier 1 instruments 11,524 10,976 11,316 5 11,524 10,976 11,316 5
Additional tier 1 instruments subject to phase-out® 2,546 2,392 2,473 6 - - - -
Deductions from additional tier 1 capital (5,959) © (5,409) (7,307) 10 - - - -
Additional tier 1 capital 8,111 7,959 6,482 2 11,524 10,976 11,316 5
Tier 1 capital 48,656 47,076 49,804 3 40,568 39,458 39,892 3
High-trigger capital instruments (7% trigger) 2,661 2,684 2,689 3 2,661 2,684 2,689 3
Low-trigger capital instruments (6% trigger) 4,179 3,885 4,295 8 4,179 3,885 4,295 8
Tier 2 instruments 6,840 6,469 6,984 6 6,840 6,469 6,984 6
Tier 2 instruments subject to phase-out 3,086 3,274 4,190 ®) - - - -
Deductions from tier 2 capital (169) (158) (227) 7 - - - -
Tier 2 capital 9,757 9,585 10,947 2 6,840 6,469 6,984 6
Total eligible capital 58,413 56,661 60,751 3 47,408 45,927 46,876 3
" Includes regulatory adjustments not subject to phase-in, including a cumulative dividend accrual.
2 Net of deferred tax liability.
3 Includes cash flow hedge reserve.
4

Reflects 40% phase-in deductions, including goodwill, other intangible assets and certain deferred tax assets, and 60% of an adjustment primarily for the accounting treatment of pension
plans pursuant to phase-in requirements.

Includes hybrid capital instruments that are subject to phase-out.

Includes 60% of goodwill and other intangible assets (CHF 5.2 billion) and other capital deductions, including gains/(losses) due to changes in own credit risk on fair-valued financial liabili-
ties, that will be deducted from CET1 once Basel lll is fully implemented.

6

Total eligible capital was CHF 58.4 billion as of the end of 3Q15 As of the end of 3Q15, the look-through CET1 ratio was
compared to CHF 56.7 billion as of the end of 2Q15, reflecting the  10.2% compared to 10.3% as of the end of 2Q15. As of the end
4% increase in CET1 capital, the 2% increase in additional tier 1 of 3Q15, the look-through total capital ratio was 16.7%, compared
capital and the 2% increase in tier 2 capital. to 16.6% as of the end of 2Q15.
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Capital movement - Group Risk-weighted assets and capital ratios — Group
Look- 16.4 17.1 165 16.7 16.8

3Q15 Phase-in through ./l\._——-.——-l

CET1 capital (CHF million) 149

Balance at beginning of period 39,117 28,482 143 138 139 14.0

Net income attributable to shareholders 779 779 300 - 099.9 0014 2885 0819 290.1

Foreign exchange impact 909 605

Other (260) @822 2507

Balance at end of period 40,545 29,044 200 -

Additional tier 1 capital (CHF million)

Balance at beginning of period 7,959 10,976 1907

Foreign exchange impact 286 372 100 7

Other (134)2 176 50

Balance at end of period 8,111 11,524

Tier 2 capital (CHF million) ’ 3014 | 4014 | 1215 | 2a1s | 3ais

Balance at beginning of period 9,585 6,469

Foreign exchange impact 364 265 ® Risk-weighted assets (in CHF billion) CET1 ratio (in %) = Tier 1 ratio (in %)

Redemptions (338) 0

Other 146 106

Balance at end of period 9,757 6,840

Eligible capital (CHF million)

Balance at end of period 58,413 47,408

Reflects the net effect of share-based compensation, the impact of a dividend accrual,
which includes the assumption that 60% of the proposed dividend is distributed in shares,
areversal of gains/(losses) due to changes in own credit risk on fair-valued financial liabili-
ties and a change in other regulatory adjustments.

Reflects a change in regulatory adjustments, including a reversal of gains/(losses) due to
changes in own credit risk on fair-valued financial liabilities, and other movements on addi-
tional tier 1 instruments, including the positive impact of an accrual relating to Contingent
Capital Awards granted as part of deferred compensation.

~

Risk-weighted assets — Group

Phase-in Look-through
Private Private
Banking & Banking &
Wealth  Investment Corporate Wealth  Investment Corporate
Management Banking enter Group Management Banking enter Group
3Q15 (CHF million)
Credit risk 78,482 96,236 16,617 191,235 78,482 96,236 11,017 185,735
Market risk 2,253 30,689 169 33,011 2,253 30,589 169 33,011
Operational risk 27,028 33,260 - 60,288 27,028 33,260 - 60,288
Non-counterparty risk 581 450 4,557 5,588 581 450 4,557 5,588
Risk-weighted assets 108,344 160,535 21,243 290,122 108,344 160,535 15,743 284,622
of which strategic 103,933 152,394 21,243 277,570 103,933 152,394 15,743 272,070
of which non-strategic 4,411 8,141 - 12,552 4,411 8,141 - 12,552
4Q14 (CHF million)
Credit risk 78,753 95,621 18,389 192,663 78,753 95,621 11,227 185,501
Market risk 2,822 31,428 218 34,468 2,822 31,428 218 34,468
Operational risk 26,136 32,277 - 58,413 26,136 32,277 - 58,413
Non-counterparty risk 550 589 4,727 5,866 550 589 4,727 5,866
Risk-weighted assets 108,261 159,815 23,334 291,410 108,261 159,815 16,172 284,248
of which strategic 102,407 149,849 23,334 275,590 102,407 149,849 16,172 268,428

of which non-strategic 5,854 9,966 - 15,820 5,854 9,966 - 15,820
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RISK-WEIGHTED ASSETS

Our balance sheet positions and off-balance sheet exposures
translate into RWA that are categorized as credit, market, opera-
tional and non-counterparty risk RWA. When assessing RWA, it
is not the nominal size, but the nature (including risk mitigation
such as collateral or hedges) of the balance sheet positions or
off-balance sheet exposures that determines the RWA. Credit risk
RWA reflect the capital requirements for the possibility of a loss
being incurred as the result of a borrower or counterparty failing
to meet its financial obligations or as a result of a deterioration in
the credit quality of the borrower or counterparty. Under Basel Il
certain regulatory capital adjustments are dependent on the level
of CET1 capital (thresholds). The amount above the threshold is
deducted from CET1 capital and the amount below the threshold
is risk weighted. RWA subject to such threshold adjustments are
included in credit risk RWA. Market risk RWA reflect the capital
requirements of potential changes in the fair values of financial
instruments in response to market movements inherent in both
balance sheet and off-balance sheet items. Operational risk RWA
reflect the capital requirements for the risk of loss resulting from
inadequate or failed internal processes, people and systems or
from external events. Non-counterparty risk RWA primarily reflect
the capital requirements for our premises and equipment.

RWA increased 3% to CHF 290.1 billion as of the end of
3Q15 from CHF 281.9 billion as of the end of 2Q15, driven by the
foreign exchange impact, model and parameter updates, primarily
in market risk and operational risk, and methodology and policy
changes, primarily in credit risk. This was partially offset by move-
ments in risk levels, primarily in credit risk.

Excluding the foreign exchange impact, the decrease in credit
risk was primarily driven by movements in risk levels attributable
to book size in Investment Banking and Private Banking & Wealth
Management as well as model and parameter updates, primarily
in Investment Banking, partially offset by methodology and policy
changes, primarily in Investment Banking. In Investment Banking,
the movements in risk levels resulted from reductions in derivative
and securitization exposures, partially offset by increases in com-
mercial lending exposures. In Private Banking & Wealth Manage-
ment, movements in risk levels reflected decreases in corporate and
retail lending exposures in Wealth Management Clients and Corpo-
rate & Institutional Clients. Externally driven methodology and policy
changes in Investment Banking related to the remaining impact of
calculating RWA for certain banking book securitizations under the
standardized approach and the continued phase-in of the 1.6 mul-
tiplier on certain corporate exposures. Externally driven methodol-
ogy and policy changes in Private Banking & Wealth Management
were due to the continued phase-in of the income producing real
estate multiplier. Internal methodology and policy changes primar-
ily resulted from improvements in the calculation of derivative risk in
Investment Banking.

Excluding the foreign exchange impact, the increase in market
risk was due to model and parameter updates, partially offset by
movements in risk levels. Model and parameter updates related to
market data and stressed spreads, primarily in Investment Banking.
These increases were partially offset by movements in risk levels,
primarily reflecting lower stressed VaR across Investment Banking.

The increase in operational risk resulted from model and
parameter updates relating to certain recent litigation settlements.



Risk-weighted asset movement by risk type — Group
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3Q15 (CHF million)

Private Banking & Wealth Management

Balance at beginning of period
Foreign exchange impact
Movements in risk levels

of which credit risk — book size '

of which credit risk — book quality 2
Model and parameter updates *
Methodology and policy — internal
Methodology and policy — external ®
Balance at end of period — phase-in

Investment Banking
Balance at beginning of period
Foreign exchange impact
Movements in risk levels

of which credit risk — book size '

of which credit risk — book quality ?
Model and parameter updates
Methodology and policy — internal
Methodology and policy — external ®
Balance at end of period - phase-in

Corporate Center
Balance at beginning of period
Foreign exchange impact
Movements in risk levels

of which credit risk — book size '

of which credit risk — book quality 2
Model and parameter updates ®
Methodology and policy — internal
Methodology and policy — external ®
Balance at end of period — phase-in

Group
Balance at beginning of period
Foreign exchange impact
Movements in risk levels

of which credit risk — book size '

of which credit risk — book quality 2
Model and parameter updates *
Methodology and policy — internal
Methodology and policy — external ®
Balance at end of period - phase-in
Look-through adjustment®

Balance at end of period - look-through

1
2

Represents changes in portfolio size.

Represents changes in average risk weighting across credit risk classes.

Credit risk

77,039
1,661
(1,062)
(621)
(431)
15

225
594
78,482

95,316
3,762
(4,963)
(3,930)
(1,033)
(572
1,029
1,664
96,236

15,508
339
627
662
(3%)

41

1

1
16,517

187,863
5,762
(5,388)
(3,889)
(1,499)
(516)
1,255
2,259
191,235
(5,500)
185,735

3 Represents movements arising from updates to models and recalibrations of parameters.

4

Represents internal changes impacting how exposures are treated.

5 Represents externally prescribed regulatory changes impacting how exposures are treated.

6

Market risk

2,031

27,891
1,214
(363)

30,589

114

50

oO-O- O

169

30,036
1,300
317

33,011

33,011

Operational counterparty
k k

ris

26,136
0

58,413
0

60,288

60,288

Non-

ris

587
0
©®

oO-0O- 0O

581

519

(69)

[N ol e]

450

4,468

89

4,557

5,574

14

5,588

5,588

Total risk-
weighted
assets

105,793
1,742
(1,062)

1,062
225

594
108,344

156,003
4,976
(5,395)

2,247
1,040
1,664
160,535

20,090
344
766

21,243

281,886
7,062
(5,691)

3,340
1,266
2,259
290,122
(5,500)
284,622

Of which
strategic

101,319
1,718
(975)

1,052
225
594

103,933

147,829
4,657
(5,098)

2,250
1,087
1,669
152,394

20,090
344
766

21,243

269,238
6,719
(5,307)

3,343
1,313
2,264
277,570
(5,500)
272,070

Of which
non-strategic

4,474
24

8,174
319
(297)

©)
(47)
®)
8,141

12,648
343
(384)

©)
(47)
®)
12,552

12,552

The look-through adjustment impacts only credit risk within the Corporate Center. The difference between phase-in and look-through risk-weighted assets relates to transitional arrange-

ments such as the impact from pension assets and deferred tax assets not deducted from CET1 during the phase-in period and the transitional impact from threshold-related risk-weighted

assets.
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LEVERAGE METRICS

Beginning in 1015, Credit Suisse adopted the BIS leverage ratio
framework, as issued by the BCBS and implemented in Swit-
zerland by FINMA. Under the BIS framework, the leverage ratio
measures tier 1 capital against the end of period exposure. BIS
leverage amounts are calculated based on our interpretation of,
and assumptions and estimates related to, the BIS requirements.
Changes in the interpretation of these requirements in Switzerland
or in any of our interpretations, assumptions or estimates could
result in different numbers from those shown here. As used herein,

Leverage exposure components — Group

leverage exposure is based on the BIS leverage ratio framework and
consists of period-end balance sheet assets and prescribed regula-
tory adjustments.

Leverage amounts for 4Q14, which are presented to show
meaningful comparative information, are based on estimates which
are calculated as if the BIS leverage ratio framework had been
effective in Switzerland at such time.

The look-through leverage exposure was CHF 1,044.9 billion
as of the end of 3Q15.

Phase-in Look-through
% change % change
end of 3Q15 2Q15 4Q14 QoQ 3Q15 2Q15 4Q14 QoQ
Leverage exposure (CHF million)
Balance sheet assets 858,420 879,322 921,462 ()] 858,420 879,322 921,462 2
Adjustments
Difference in scope of consolidation and
tier 1 capital deductions ! (15,031) (17,426) (18,896) (14) (20,860) (22,970)  (26,797) )
Derivative financial instruments 124,046 127,580 171,087 3) 124,046 127,580 171,087 3)
Securities financing transactions (12,295) (16,607) (13,965) (26) (12,295) (16,607) (13,965) (26)
Off-balance sheet 95,558 94,500 97,869 1 95,5658 94,500 97,869 1
Total adjustments 192,278 188,047 236,095 2 186,449 182,503 228,194 2
Leverage exposure 1,050,698 1,067,369 1,157,557 (2) 1,044,869 1,061,825 1,149,656 @)

" Includes adjustments for investments in banking, financial, insurance or commercial entities that are consolidated for accounting purposes but outside the scope of regulatory consolidation

and tier 1 capital deductions related to balance sheet assets.

Look-through leverage exposure — Group

3Q15 (CHF million)
Strategic
Non-strategic
Leverage exposure
4Q14 (CHF million)
Strategic
Non-strategic
Leverage exposure

BIS leverage ratios — Group
The tier 1 leverage ratio was 4.6% as of the end of 3Q15, with
a CET1 component of 3.9%, reflecting the 3% increase in tier 1

Private Banking &  Investment Corporate

Wealth Management Banking Center Group
369,133 564,800 70,623 1,004,456

3,874 36,539 - 40,413

373,007 601,339 70,523 1,044,869

365,177 689,957 31,830 1,086,964

4,867 57,825 - 62,692

370,044 747,782 31,830 1,149,656

capital and the 2% decrease in leverage exposure compared to
2Q15. On a look-through basis, the tier 1 leverage ratio was 3.9%,
with a CET1 component of 2.8%.
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Phase-in Look-through
% change % change
end of 3Q15 2015 4Q14 QoQ 3Q15 2Q15 4014 QoQ
Capital (CHF million)
CET1 capital 40,545 39,117 43,322 4 29,044 28,482 28,576 2
Tier 1 capital 48,656 47,076 49,804 3 40,568 39,458 39,892 3
Leverage exposure (CHF million)
Leverage exposure 1,060,698 1,067,369 1,157,557 (@) 1,044,869 1,061,825 1,149,656 )
Leverage ratios (%)
CET1 leverage ratio 3.9 3.7 3.7 - 2.8 2.7 2.5 -
Tier 1 leverage ratio 4.6 4.4 4.3 - 3.9 3.7 3.5 -

SWISS CAPITAL METRICS
Swiss regulatory capital and ratios

» Refer to “Swiss Requirements” for further information on Swiss regulatory
requirements.

Swiss CET1 capital consists of BIS CET1 capital and certain
Swiss regulatory adjustments. Swiss total eligible capital consists
of Swiss CET1 capital, high-trigger capital instruments, low-trigger
capital instruments, additional tier 1 instruments and tier 2 instru-

As of the end of 3Q15, our Swiss CET1 capital and Swiss
total capital ratios were 13.9% and 20.0%, respectively, com-
pared to the Swiss capital ratio phase-in requirements of 7.37%
and 12.16%, respectively.

On a look-through basis, our Swiss CET1 capital was
CHF 28.9 billion and our Swiss CET1 ratio was 10.1% as of the
end of 3Q15. Our Swiss total eligible capital was CHF 47.3 billion
and our Swiss total capital ratio was 16.6% as of the end of 3Q15,
each on a look-through basis.

ments subject to phase-out and deductions from additional tier 1
and tier 2 capital.

Swiss capital metrics — Group

Phase-in Look-through

% change % change
end of 3Q15 2015 4Q14 QoQ 3Q15 2Q15 4014 QoQ
Capital development (CHF million)
CET1 capital 40,545 39,117 43,322 4 29,044 28,482 28,576 2
Swiss regulatory adjustments ! (144) (137) (133) 5 (152) (146) (143) 4
Swiss CET1 capital 40,401 38,980 43,189 4 28,892 28,336 28,433 2
Additional tier 1 instruments 6,408 6,183 6,204 4 6,408 6,183 6,204 4
Tier 2 instruments 2,661 2,584 2,689 3 2,661 2,684 2,689 3
High-trigger capital instruments 9,069 8,767 8,893 3 9,069 8,767 8,893 3
Additional tier 1 instruments 5,116 4,793 5111 7 5,116 4,793 5,111 7
Tier 2 instruments 4,179 3,885 4,995 8 4,179 3,885 4,295 8
Low-trigger capital instruments 9,295 8,678 9,406 7 9,295 8,678 9,406 7
Additional tier 1 and tier 2 instruments subject to phase-out 5,633 5,665 6,663 [©) - - - -
Deductions from additional tier 1 and tier 2 capital (6,128) (5,567) (7,533) 10 - - - -
Swiss total eligible capital 58,270 56,523 60,618 3 47,256 45,781 46,732 3
Risk-weighted assets (CHF million)
Risk-weighted assets — Basel Il 290,122 281,886 291,410 3 284,622 276,631 284,248 3
Swiss regulatory adjustments ? 949 955 1,058 (1) 948 954 1,057 (1)
Swiss risk-weighted assets 291,071 282,841 292,468 3 285,570 277,585 285,305 3
Swiss capital ratios (%)
Swiss CET1 ratio 13.9 13.8 14.8 - 10.1 10.2 10.0 -
Swiss total capital ratio 20.0 20.0 20.7 - 16.5 16.5 16.4 -

" Includes adjustments for certain unrealized gains outside the trading book.
2 Primarily includes differences in the credit risk multiplier.
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The following table presents the Swiss Requirements for each of
the relevant capital components and discloses our current capital
metrics against those requirements.

Swiss capital requirements and coverage — Group

Group
Capital requirements

Minimum Buffer Progressive
end of component  component  component Excess 3Q15
Risk-weighted assets (CHF billion)
Swiss risk-weighted assets - - - - 291.1
2015 Swiss capital requirements’
Minimum Swiss total capital ratio 4.50% 5.12% 2 2.54% - 12.16%
Minimum Swiss total eligible capital (CHF billion) 13.1 14.9 7.4 - 35.4
Swiss capital coverage (CHF billion)
Swiss CET1 capital 13.1 8.4 - 18.9 40.4
High-trigger capital instruments - 6.5 - 2.5 9.1
Low-trigger capital instruments - - 7.4 1.9 9.3
Additional tier 1 and tier 2 instruments subject to phase-out - - - 5.6 5.6
Deductions from additional tier 1 and tier 2 capital - - - ®.1) (6.1)
Swiss total eligible capital 13.1 14.9 7.4 22.9 58.3
Swiss capital ratios (%)
Swiss total capital ratio 4.50% 5.12% 2.54% 7.86% 20.02%
Rounding differences may occur.
' The Swiss capital requirements are based on a percentage of RWA.
2 Excludes countercyclical buffer that was required as of September 30, 2013.
SWISS LEVERAGE METRICS
The leverage exposure used in the Swiss leverage ratio is mea-
sured on the same period-end basis as the leverage exposure for
the BIS leverage ratio.
Swiss leverage metrics — Group

Phase-in Look-through

% change % change
end of 3Q15 2015 4Q14 QoQ 3Q15 2Q15 4014 QoQ
Swiss leverage metrics (CHF million, except where indicated)
Swiss total eligible capital 58,270 56,523 60,618 3 47,956 45,781 46,732 3
Leverage exposure 1,050,698 1,067,369 1,157,657 () 1,044,869 1,061,825 1,149,656 @)
Swiss leverage ratio (%) 5.5 5.3 5.2 - 4.5 4.3 4.1 -

The Swiss leverage ratio is calculated as Swiss total eligible capi-
tal, including high- and low-trigger capital instruments, divided by
leverage exposure.

As of the end of 3015, our Swiss leverage ratio was 5.5%
compared to a requirement of 2.92%.

The Group'’s look-through Swiss leverage ratio was 4.5% as

of the end of 3Q15, compared to the current 4.09% requirement
effective 2019, reflecting our progressive component requirement
for 2015.
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The following table presents the Swiss Requirements relating
to each of the relevant capital components and discloses our cur-
rent leverage metrics against those requirements.

Swiss leverage requirements and coverage — Group

Group
Capital requirements
Minimum Buffer Progressive
end of component  component  component Excess 3Q15
Exposure (CHF billion)
Leverage exposure - - - - 1,050.7
2015 Swiss leverage requirements
Minimum Swiss leverage ratio 1.08% 1.23% 0.61% - 2.92%
Minimum Swiss leverage (CHF billion) 1.3 12.9 6.4 - 30.7
Swiss capital coverage (CHF billion)
Swiss CET1 capital 1.3 7.2 - 21.8 40.4
High-trigger capital instruments - 5.7 - 34 9.1
Low-trigger capital instruments - - 6.4 2.9 9.3
Additional tier 1 and tier 2 instruments subject to phase-out - - - 5.6 5.6
Deductions from additional tier 1 and tier 2 capital - - - ®.1) 6.1)
Swiss total eligible capital 11.3 12.9 6.4 27.6 58.3
Swiss leverage ratio (%)
Swiss leverage ratio 1.08% 1.23% 0.61% 2.63% 5.55%
Rounding differences may occur.
BANK REGULATORY DISCLOSURES BIS capital and leverage metrics — Bank

The following capital, RWA and leverage disclosures apply to the  » Refer to “BIS capital metrics’, “Risk-weighted assets” and “Leverage metrics”
Bank. The business of the Bank is substantially the same as the ~ for further information.
business of the Group.

BIS capital metrics — Bank

Phase-in
% change
end of 3Q15 2Q15 4014 QoQ
Capital and risk-weighted assets (CHF million)
CET1 capital 37,959 36,658 40,853 4
Tier 1 capital 45,656 44,995 47114 3
Total eligible capital 55,463 53,858 58,111 3
Risk-weighted assets 282,442 274,369 282,994 3
Capital ratios (%)
CET1 ratio 13.4 13.4 14.4 -
Tier 1 ratio 16.2 16.1 16.6 -

Total capital ratio 19.6 19.6 20.5 -
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Eligible capital and risk-weighted assets —

Bank

end of

Eligible capital (CHF million)

Total shareholder’s equity

Regulatory adjustments

Adjustments subject to phase-in

CET1 capital

Additional tier 1 instruments

Additional tier 1 instruments subject to phase-out*
Deductions from additional tier 1 capital
Additional tier 1 capital

Tier 1 capital

Tier 2 instruments

Tier 2 instruments subject to phase-out
Deductions from tier 2 capital

Tier 2 capital

Total eligible capital

Risk-weighted assets by risk type (CHF million)
Credit risk

Market risk

Operational risk

Non-counterparty risk

Risk-weighted assets

3015

43,322
(321)
(5,042)?

37,959
10,661°
2,546
(5,510)°
7,697

45,656
6,878°
3,086
(157)
9,807

55,463

183,914
32,986
60,288

5,255

282,442

" Includes regulatory adjustments not subject to phase-in, including a cumulative dividend accrual.

2 Primarily reflects 40% phase-in deductions, including goodwill, other intangible assets and certain deferred tax assets.

3 Consists of high-trigger and low-trigger capital instruments. Of this amount, CHF 6.5 billion consists of capital instruments with a capital ratio write-down trigger of 7% and CHF 4.2 billion
consists of capital instruments with a capital ratio write-down trigger of 5.125%.

4 Includes hybrid capital instruments that are subject to phase-out.

2015

41,379
(212
(4,509)
36,658
10,132
2,391
(4,956)
7,567
44,225
6,504
3,274
(145)
9,633
53,858

180,632
30,008
58,413

5,316

274,369

4Q14

42,895
(66)
(1,976)
40,853
10,410
2,473
(6,629)
6,261
47,114
7,014
4,196
(213)
10,997
58,111

184,531
34,439
58,413

5,611

282,994

Phase-in

% change
QoQ

51

5 Includes 60% of goodwill and other intangible assets (CHF 4.7 billion) and other capital deductions, including gains/(losses) due to changes in own credit risk on fair-valued financial liabili-

ties, that will be deducted from CET1 once Basel lll is fully implemented.

& Consists of high-trigger and low-trigger capital instruments. Of this amount, CHF 2.7 billion consists of capital instruments with a capital ratio write-down trigger of 7% and CHF 4.2 billion
consists of capital instruments with a capital ratio write-down trigger of 5%.

Leverage exposure components — Bank

end of
Leverage exposure (CHF million)
Balance sheet assets

Adjustments

Difference in scope of consolidation and tier 1 capital deductions

Derivative financial instruments
Securities financing transactions
Off-balance sheet

Total adjustments

Leverage exposure

3015

841,376

(17,266)
124,183
(12,295)
94,712
189,334
1,030,710

2015

862,499

(18,770)
127,675
(16,599)
93,753
185,959
1,048,458

4014

904,849

(21,049)
171,711
(18,955)
97,142
233,849
1,138,698

Phase-in

% change
QoQ

)

®
©)
(26)
1

2

)

" Includes adjustments for investments in banking, financial, insurance or commercial entities that are consolidated for accounting purposes but outside the scope of regulatory consolidation

and tier 1 capital deductions related to balance sheet assets.
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Phase-in

% change
end of 3Q15 2Q15 4014 QoQ
Capital (CHF million)
CET1 capital 37,959 36,658 40,853 4
Tier 1 capital 45,656 44,995 47114 3
Leverage exposure (CHF million)
Leverage exposure 1,030,710 1,048,458 1,138,698 )
Leverage ratios (%)
CET1 leverage ratio 3.7 35 3.6 -
Tier 1 leverage ratio 4.4 4.2 4.1 -
Swiss capital and leverage metrics — Bank
» Refer to “Swiss capital metrics” and “Swiss leverage metrics” for further
information.
Swiss capital and leverage metrics — Bank

Phase-in
end of 3Q15 2015 4Q14 % change
Capital development (CHF million)
CET1 capital 37,959 36,658 40,853 4
Swiss regulatory adjustments ! (115) a1 111) 4
Swiss CET1 capital 37,844 36,547 40,742 4
High-trigger capital instruments 9,1692 8,826 8,944 4
Low-trigger capital instruments 8,370°3 7,810 8,480 7
Additional tier 1 and tier 2 instruments subject to phase-out 5,632 5,665 6,669 @)
Deductions from additional tier 1 and tier 2 capital (5,668) (5,101) (6,835) 11
Swiss total eligible capital 55,347 53,747 58,000 3
Risk-weighted assets (CHF million)
Risk-weighted assets — Basel Il 282,442 274,369 282,994 3
Swiss regulatory adjustments * 949 954 1,048 M
Swiss risk-weighted assets 283,391 275,323 284,042 3
Leverage exposure (CHF million)
Leverage exposure 1,030,710 1,048,458 1,138,698 2
Swiss capital and leverage ratios (%)
Swiss CET1 ratio 13.4 13.3 14.3 -
Swiss total capital ratio 19.5 19.5 20.4 -
Swiss leverage ratio 5.4 5.1 5.1 -

" Includes adjustments for certain unrealized gains outside the trading book.

2 Consists of CHF 6.5 billion additional tier 1 instruments and CHF 2.7 billion tier 2 instruments.
3 Consists of CHF 4.2 billion additional tier 1 instruments and CHF 4.2 billion tier 2 instruments.
4 Primarily includes differences in the credit risk multiplier.
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Swiss capital requirements and coverage - Bank
Bank
Capital requirements
Minimum Buffer Progressive
end of component  component  component Excess 3Q15
Risk-weighted assets (CHF billion)
Swiss risk-weighted assets - - - - 283.4
2015 Swiss capital requirements’
Minimum Swiss total capital ratio 4.50% 5.12% 2 2.64% - 1216%
Minimum Swiss total eligible capital (CHF billion) 12.8 14.5 7.2 - 34.5
Swiss capital coverage (CHF billion)
Swiss CET1 capital 12.8 8.1 - 16.9 37.8
High-trigger capital instruments - 6.4 - 2.8 9.2
Low-trigger capital instruments - - 7.2 1.2 8.4
Additional tier 1 and tier 2 instruments subject to phase-out - - - 5.6 5.6
Deductions from additional tier 1 and tier 2 capital - - - (5.7) (5.7)
Swiss total eligible capital 12.8 14.5 7.2 20.9 55.3
Swiss capital ratios (%)
Swiss total capital ratio 4.50% 5.12% 2.54% 7.37% 19.53%
Rounding differences may occur.
! The Swiss capital requirements are based on a percentage of RWA.
2 Excludes countercyclical buffer that was required as of September 30, 2013.
Swiss leverage requirements and coverage — Bank
Bank
Capital requirements
Minimum Buffer Progressive
end of component  component  component Excess 3Q15
Exposure (CHF billion)
Leverage exposure - - - - 1,030.7
2015 Swiss leverage requirements
Minimum Swiss leverage ratio 1.08% 1.23% 0.61% - 2.92%
Minimum Swiss leverage (CHF billion) 1.1 12.7 6.3 - 30.1
Swiss capital coverage (CHF billion)
Swiss CET1 capital 1.1 7.1 - 19.6 37.8
High-trigger capital instruments - 5.6 - 3.6 9.2
Low-trigger capital instruments - - 6.3 2.1 8.4
Additional tier 1 and tier 2 instruments subject to phase-out - - - 5.6 5.6
Deductions from additional tier 1 and tier 2 capital - - - (5.7) (5.7)
Swiss total eligible capital 11.1 12.7 6.3 25.3 55.3
Swiss leverage ratio (%)
Swiss leverage ratio 1.08% 1.23% 0.61% 2.45% 5.37%

Rounding differences may occur.
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SHAREHOLDERS’ EQUITY AND SHARE METRICS

In connection with the implementation of Basel Ill, certain regula-
tory disclosures for the Group, the Bank, the Bank parent com-
pany and Credit Suisse International are required. Additional infor-
mation on capital instruments, including the main features and
terms and conditions of regulatory capital instruments that form
part of the eligible capital base of the Group, G-SIB financial indi-
cators, subsidiary regulatory reporting, reconciliation requirements,
Pillar 3 disclosures, leverage ratios and certain liquidity disclosures
can be found on our website.

» Refer to https://www.credit-suisse.com/regulatorydisclosures for additional
information.

Shareholders’ equity and share metrics

Total shareholders’ equity

Our total shareholders’ equity increased to CHF 44.8 billion as
of the end of 3Q15 compared to CHF 42.6 billion as of the end
of 2Q15. Total shareholders’ equity was positively impacted by
foreign exchange-related movements on cumulative transla-
tion adjustments, net income attributable to shareholders and
an increase in the share-based compensation obligation. These
movements were partially offset by transactions relating to the
future settlement of share-based compensation awards.

» Refer to the “Consolidated statements of changes in equity (unaudited)” in Il -
Condensed consolidated financial statements — unaudited for further information

on shareholders’ equity.

End of

Shareholders’ equity (CHF million)
Common shares

Additional paid-in capital
Retained earnings

Treasury shares, at cost
Accumulated other comprehensive income/(loss)
Total shareholders’ equity
Goodwill

Other intangible assets

Tangible shareholders’ equity '
Shares outstanding (million)
Common shares issued

Treasury shares

Shares outstanding

Par value (CHF)

Par value

Book value per share (CHF)
Total book value per share
Goodwill per share

Other intangible assets per share

Tangible book value per share'

% change

3Q15 2Q15 4Q14 QoQ
65 65 64 0
25,994 25,860 27,007 1
34,967 34,188 32,083 2
(118) (151) (192) (22)
(16,151) (17,320) (15,003) (7)
44,757 42,642 43,959 5
(8,526) (8,238) (8,644) 3
(209) (205) (249) 2
36,022 34,199 35,066 5
1,638.4 1,638.4 1,607.2 0
(4.7 6.0 (7.7) 22
1,633.7 1,632.4 1,599.5 0
0.04 0.04 0.04 0
27.40 26.12 27.48 5
(5.22) (5.05) (5.40) 3
0.13) 0.12) 0.16) 8
22.05 20.95 21.92 5

1 Management believes that tangible shareholders’ equity and tangible book value per share, both non-GAAP financial measures, are meaningful as they are measures used and relied upon

by industry analysts and investors to assess valuations and capital adequacy.
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Risk management

In 3Q115, our available economic capital increased 1%, economic risk capital increased 4%, overall position risk increased
5% and average risk management VaR in US dollars increased 10%. Gross impaired loans were CHF 1.8 billion on a

gross loan portfolio of CHF 275.8 billion.

OVERVIEW AND RISK-RELATED DEVELOPMENTS
Fundamental to our business is the prudent taking of risk in line
with our strategic priorities. The primary objectives of risk man-
agement are to protect our financial strength and reputation, while
ensuring that capital is well deployed to support business activities
and grow shareholder value. Our risk management framework is
based on transparency, management accountability and indepen-
dent oversight.

» Refer to “Key risk developments”, “Risk management oversight”, “Risk appe-
tite framework” and “Risk coverage and management” in Ill — Treasury, Risk,
Balance sheet and Off-balance sheet — Risk management in the Credit Suisse
Annual Report 2014 for further information and additional details of our current
risk management framework and activities, including definitions of certain terms
and relevant metrics.

Global market turbulences

3Q15 was a quarter marked by continued concerns over declin-
ing global growth. Uncertainty about the global economic outlook,
particularly the Chinese economy, resulted in risk aversion, rising
volatility and lower commodity prices, while the US dollar strength-
ened against most other major currencies.

We ran a comprehensive stress scenario, including global
gross domestic product (GDP) growth slowdown, capital flight
from emerging markets and a rate increase by the Fed, to assess
the potential effects on our earnings and capital position. We con-
tinued to closely monitor our energy-related exposures and man-
age market volatility risk in the third quarter.

ECONOMIC RISK CAPITAL REVIEW

Economic risk capital is used as a consistent and comprehensive
tool for capital management, limit monitoring and performance
management. Economic risk capital is our core Group-wide risk
management tool for measuring and reporting the combined
impact from quantifiable risks such as market, credit, operational,
pension, expense and model risks, each of which has an impact on
our capital position.

Economic risk capital measures risks in terms of economic
realities rather than regulatory or accounting rules and estimates
the amount of capital needed to remain solvent and in business
under extreme market, business and operating conditions over the
period of one year, given our target financial strength (our long-
term credit rating). Economic risk capital is set to a level needed
to absorb unexpected losses at a confidence level of 99.97%. Our
economic risk capital model is a set of methodologies used for
measuring quantifiable risks associated with our business activities
on a consistent basis. It is calculated separately for position risk

(reflecting our exposure to market and credit risks), operational risk
and other risks.

We regularly review our economic capital methodology in order
to ensure that the model remains relevant as markets and business
strategies evolve. In the event of methodology changes, prior-
period balances are restated in order to show meaningful trends.

» Refer to “Economic risk capital” in Ill — Treasury, Risk, Balance sheet and
Off-balance sheet — Risk management — Risk coverage and management in the
Credit Suisse Annual Report 2014 for further information on economic risk capi-
tal and position risk.

Methodology and model developments

In 3Q15, we enhanced the capturing of counterparty risk in inter-
national lending & counterparty exposures by improving the rela-
tionship between rating and loss given default. The net impact
from this parameter update on position risk for the Group as of the
end of 2Q15 was an increase of CHF 222 million, or 1.8%.

For economic risk capital used for capital management pur-
poses, in addition to adopting the above position risk parameter
update, we improved the methodology of our operational risk cal-
culation to better reflect the connection between the economic
risk capital model and the internal approach for the regulatory cap-
ital calculation under the advanced measurement approach (AMA).
The net impact of the methodology change and parameter update
on economic risk capital for the Group as of the end of 2Q15 was
an increase of CHF 706 million, or 2.1%. Prior-period balances
have been restated in order to show meaningful trends.

Available economic capital trends

Available economic capital for the Group increased 1% to
CHF 37.4 billion as of the end of 3Q15, compared to the end
of 2Q15. The increase was primarily due to higher shareholders’
equity, mainly reflecting net income attributable to shareholders
and the foreign exchange impact for the period, partially offset by
adjustments to the accounting measurement of our pension plan
assets and liabilities from an economic view, driven by a reduction
in discount rates applied.

Economic risk capital trends

Economic risk capital increased 4% to CHF 35.7 billion as of the
end of 3Q15, compared to the end of 2Q15. Excluding the US dol-
lar translation impact, economic risk capital increased 1%, mainly
due to increased position risk in Investment Banking and higher
operational risk related to an update of the operational loss dataset
used for the regulatory capital calculation under the AMA.
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For Investment Banking, economic risk capital increased 5% For Private Banking & Wealth Management, economic risk
to CHF 23.5 billion. Excluding the US dollar translation impact, capital increased 4% to CHF 10.2 billion, primarily related to
economic risk capital increased 1%, mainly due to increased posi- increased position risk from private banking corporate & retail
tion risk from international lending & counterparty exposures and  lending exposures as well as the increased operational risk related
equity trading & investments, partially offset by lower position risk  to the update of the operational loss dataset.
in fixed income trading. For Corporate Center, economic risk capital was stable at

CHF 2.0 billion.

Economic risk capital

in / end of % change

3Q15 2015 4014 3Q14 QoQ Ytd YoY
Available economic capital (CHF million)
BIS look-through CET1 capital (Basel Ilf) 29,044 28,482 28,676 27,921 2 2 4
Economic adjustments 8,340 8,601 10,447 10,038 3) (20) 7
Available economic capital 37,384 37,083 39,023 37,959 1 ) ()
Economic risk capital (CHF million)
Position risk (99.97% confidence level) 22,868 21,686 21,412 21,348 5 7 7
Operational risk 7,264 7,009 7,009 7,096 4 4 2
Other risks 2 5,597 5,620 5,809 5,802 0 (4) 4)
Economic risk capital 35,729 34,315 34,230 34,246 4 4 4
Economic risk capital coverage ratio (%) 2
Economic risk capital coverage ratio 105 108 114 111 - - -
Economic risk capital by division (CHF million)
Private Banking & Wealth Management 10,238 9,875 10,440 10,322 4 ()] 1
Investment Banking 23,478 22,430 21,798 21,927 5 8 7
Corporate Center* 2,033 2,032 2,014 2,018 0 1 1
Economic risk capital - Group ® 35,729 34,315 34,230 34,246 4 4 4
Average economic risk capital by division (CHF million)
Private Banking & Wealth Management 10,057 10,297 10,381 10,102 (@) 3 0
Investment Banking 22,954 22,202 21,862 21,632 3 5 6
Corporate Center* 2,032 2,031 2,016 2,105 0 1 ©)
Average economic risk capital - Group © 35,022 34,508 34,238 33,817 1 2 4

Prior-period balances have been restated for methodology changes and parameter updates in order to show meaningful trends.

Includes primarily high-trigger capital instruments, adjustments to unrealized gains on owned real estate, reduced recognition of deferred tax assets and adjustments to treatment of pen-
sions. Economic adjustments are made to BIS look-through CET1 capital to enable comparison between economic risk capital and available economic capital under the Basel Il framework.
Includes owned real estate risk, expense risk, pension risk, foreign exchange risk between available economic capital and economic risk capital, interest rate risk on treasury positions,
diversification benefits, the impact from deferred share-based compensation awards and an estimate for the impacts of certain planned methodology changes.

Ratio between available economic capital and economic risk capital.

Includes primarily expense risk, diversification benefits from the divisions and foreign exchange risk between available economic capital and economic risk capital.

Includes a diversification benefit of CHF 20 million, CHF 22 million, CHF 22 million and CHF 21 million as of the end of 3Q15, 2015, 4Q14 and 3Q14, respectively.

Includes a diversification benefit of CHF 21 million, CHF 22 million, CHF 21 million and CHF 22 million as of the end of 30115, 2Q15, 4Q14 and 3Q14, respectively.
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Key position risk trends

Position risk for risk management purposes increased 5% to
CHF 13.0 billion as of the end of 3Q15, compared to the end
of 2Q15. Excluding the US dollar translation impact, position risk
increased 1%, mainly due to new loan commitments in Investment
Banking for international lending & counterparty exposures, higher
private banking & retail lending exposures and increased risk in
equity trading & investments primarily related to higher market vol-
atility. These increases were partially offset mainly by lower credit
spread risk in fixed income trading, primarily due to reduced risk
related to loan-backed financing in Europe and the US.

Compared to the end of 3Q14, position risk for risk manage-
ment purposes increased 6%. Excluding the US dollar translation
impact, position risk increased 4%, mainly due to new loan com-
mitments and increased counterparty risk in Investment Bank-
ing for international lending & counterparty exposures, increased

Position risk

foreign exchange and lending exposures in Latin America in
emerging markets country event risk, increased risk in real estate
& structured assets, primarily from higher residential mortgage-
backed securities (RMBS), and higher private banking & retail
lending exposures. These increases were partially offset mainly
by lower foreign exchange and credit spread risks in fixed income
trading, primarily related to reduced high yield bond exposures
across markets as well as increased hedging for credit spread risk.

As part of our overall risk management, we hold a portfolio of
hedges. Hedges are impacted by market movements, similar to
other trading securities, and may result in gains or losses which
offset losses or gains on the portfolios they were designated to
hedge. Due to the varying nature and structure of hedges, these
gains or losses may not wholly offset the losses or gains on the
portfolios.

end of % change
3Q15 2Q15 4014 3Q14 QoQ Ytd YoY

Position risk (CHF million)
Fixed income trading ' 1,037 1,309 958 1,627 @1) 8 (36)
Equity trading & investments 1,625 1,472 1,680 1,563 10 3) 4
Private banking corporate & retail lending 2,697 2,659 2,505 2,503 5 8 8
International lending & counterparty exposures 6,490 6,032 5,979 5,985 8 9 8
Emerging markets country event risk 1,307 1,237 1,141 1,022 6 15 28
Real estate & structured assets 2 2,493 2,468 2,651 2,346 1 ()] 6
Simple sum across risk categories 15,649 15,077 14,814 15,046 4 6 4
Diversification benefit (2,648) 2,724) (2,557) (2,785) 3) 4 ®)
Position risk (99% confidence level for risk management purposes) 13,001 12,353 12,257 12,261 5 6 6
Position risk (99.97% confidence level for capital management purposes) 22,868 21,686 21,412 21,348 5 7 7

Prior-period balances have been restated for parameter updates in order to show meaningful trends.

' This category comprises fixed income trading, foreign exchange and commodity exposures.

2 This category comprises commercial and residential real estate (including RMBS and CMBS), asset-backed securities exposure, real estate acquired at auction and real estate fund

investments.

3 Reflects the net difference between the sum of the position risk categories and the position risk on the total portfolio.

MARKET RISK REVIEW

Market risk is the risk of financial loss arising from movements in
market prices. Market risks arise from both our trading and non-
trading business activities. The classification of assets into trad-
ing book and banking book portfolios determines the approach
for analyzing our market risk exposure. Market risk in the trading
book is measured using VaR and market risk in our banking book
is measured using sensitivity analysis on related market factors.

» Refer to “Market risk” in lll — Treasury, Risk, Balance sheet and Off-balance
sheet — Risk management — Risk coverage and management in the Credit Suisse
Annual Report 2014 for further information on market risk including our VaR
methodology.

Trading book
Market risks from our trading book primarily relate to our trad-
ing activities in Investment Banking. Private Banking & Wealth

Management also engages in trading activities, but to a much
lesser extent. We are active in most of the principal trading mar-
kets of the world, using the majority of common trading and hedg-
ing products, including derivatives such as swaps, futures, options
and structured products. Some of the structured products are cus-
tomized transactions using combinations of derivatives and are
executed to meet specific client or proprietary needs. As a result
of our broad participation in products and markets, our trading
strategies are correspondingly diverse and exposures are generally
spread across a range of risks and locations.

VaR is a risk measure which quantifies the potential loss on
a given portfolio of financial instruments over a certain holding
period that is expected to occur at a certain confidence level. VaR
is an important tool in risk management and is used for measur-
ing quantifiable risks from our activities exposed to market risk on
a daily basis. In addition, VaR is one of the main risk measures for



limit monitoring, financial reporting, calculation of regulatory capital
and regulatory backtesting.

We regularly review our VaR model to ensure that it remains
appropriate given evolving market conditions and the composition
of our trading portfolio. In 3Q15, there were no material changes
to the VaR methodology.

We continue to receive regulatory approval for ongoing
enhancements to our VaR methodology used for the calculation
of regulatory capital, and the model is subject to regular reviews
by regulators.

Information required under Pillar 3 of the Basel framework
related to risk is available on our website at www.credit-suisse.
com/pillar3.

One-day, 98% risk management VaR (CHF)

Treasury, risk, balance sheet and off-balance sheet
Risk management

The tables entitled “One-day, 98% risk management VaR" show
our trading-related market risk exposure, as measured by one-day,
98% risk management VaR in Swiss francs and US dollars. As
we measure trading book VaR for internal risk management pur-
poses using the US dollar as the base currency, the VaR figures
were translated into Swiss francs using daily foreign exchange
translation rates. VaR estimates are computed separately for each
risk type and for the whole portfolio using the historical simulation
methodology. The different risk types are grouped into five catego-
ries including interest rate, credit spread, foreign exchange, com-
modities and equity.

in / end of

3Q15 (CHF million)
Average

Minimum

Maximum

End of period

20115 (CHF million)
Average

Minimum

Maximum

End of period

3Q14 (CHF million)
Average

Minimum

Maximum

End of period

Excludes risks associated with counterparty and own credit exposures.

Diversi-

Interest Credit Foreign fication
rate spread exchange  Commodity Equity benefit Total
22 36 11 2 26 (44) 53
17 32 7 1 16 =1 46
31 39 17 3 34 ~1 63
31 34 10 1 25 (43) 58
19 36 14 2 21 (45) 47
15 31 5 1 17 -1 38
28 41 22 4 26 -1 55
23 32 11 1 21 (43) 45
12 32 10 1 18 (30) 43
10 29 6 1 14 =1 38
15 35 15 2 23 =1 56
1 35 1 1 18 (34) 42

1 As the maximum and minimum occur on different days for different risk types, it is not meaningful to calculate a portfolio diversification benefit.
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One-day, 98% risk management VaR (USD)

in / end of

3Q115 (USD million)
Average

Minimum

Maximum

End of period

20115 (USD million)
Average

Minimum

Maximum

End of period

3Q14 (USD million)
Average

Minimum

Maximum

End of period

Excludes risks associated with counterparty and own credit exposures.

Interest Credit Foreign ?ig/:trigr;
rate spread exchange  Commodity Equity benefit Total
23 37 12 2 27 (46) 55
18 34 8 1 17 =1 49
32 40 17 3 35 -1 64
32 34 10 1 26 (44) 59
21 38 14 2 23 (48) 50
16 34 5 1 18 =1 41
29 42 23 4 28 -1 57
24 35 12 1 23 47) 48
13 35 11 1 20 (33) 47
11 33 7 1 16 -1 42
17 37 16 3 25 =1 59
12 36 11 1 19 (35) 44

" As the maximum and minimum occur on different days for different risk types, it is not meaningful to calculate a portfolio diversification benefit.

We measure VaR in US dollars, as substantially all market risk
relates to Investment Banking.

Average risk management VaR increased 10% to USD 55 mil-
lion from 2Q15, driven by increased interest rate exposures, pri-
marily related to a change in the Swiss franc interest rate risk
profile, and increased equity exposures due to higher market vol-
atility. These increases were partially offset by reduced foreign
exchange exposures in Europe and Latin America. Compared to
3Q14, average risk management VaR increased 17%, mainly due
to the increased interest rate exposures and higher cash equity
exposures, partially offset by increased diversification benefit.

Period-end risk management VaR increased 23% to USD 59
million from 2Q15, mainly reflecting the increased interest rate
and equity exposures, partially offset by the reduced foreign

exchange exposures in Europe and Latin America. Compared to
3Q14, period-end risk management VaR increased 34%, mainly
reflecting the increased interest rate and equity exposures, par-
tially offset by lower foreign exchange exposures, primarily reflect-
ing reduced Swiss franc exposures, and increased diversification
benefit.

The chart entitled “Daily risk management VaR” shows the aggre-
gated market risk in our trading book on a consolidated basis.

The histogram entitled “Actual daily trading revenues” com-
pares the actual daily trading revenues for 3Q15 with those for
2Q15 and 3Q14. The dispersion of trading revenues indicates the
day-to-day volatility in our trading activities. We had one trading
loss day in 3Q15 and no trading loss days in 2Q15.



Daily risk management VaR

Treasury, risk, balance sheet and off-balance sheet

Risk management

CHF million
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Excludes Neue Aargauer Bank.

Trading revenues do not include valuation adjustments associated with counterparty and own credit exposures.

Various techniques are used to assess the accuracy of the VaR
methodology used for risk management and regulatory capital pur-
poses. Backtesting is used to assess the accuracy of the regula-
tory VaR model. The purpose of the VaR backtesting process is
to assess the accuracy and performance of our regulatory VaR
model, to assess if our regulatory capital is sufficient to absorb
actual losses, and to encourage developments to our VaR model.
Backtesting involves comparing the results produced from the VaR
model with the actual daily trading revenue. A backtesting excep-
tion occurs when a trading loss exceeds the daily VaR estimate.
In 3Q15 and the 12-month period through 3Q15, we had one

backtesting exception in our regulatory VaR model. Since there
were fewer than five backtesting exceptions in the rolling 12-month
period through 3Q15, in line with BIS industry guidelines, the VaR
model is deemed to be statistically valid.

For capital purposes, FINMA, in line with BIS requirements,
uses a multiplier to impose an increase in market risk capital
for every regulatory VaR exception over four in the prior rolling
12-month period calculated using a subset of actual daily trading
revenues.

» Refer to “Market risk” in lIl — Treasury, Risk, Balance sheet and Off-balance
sheet — Risk management — Risk coverage and management in the Credit Suisse
Annual Report 2014 for further information on VaR backtesting.
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» Refer to “Risk measurement models” in Capital management — Regulatory
capital framework for further information on the use of our regulatory VaR model
in the calculation of trading book market risk capital requirements.

Banking book

Market risks from our banking book primarily relate to asset and
liability mismatch exposures, equity participations and investments
in bonds and money market instruments. Our businesses and
the Corporate Center have non-trading portfolios that carry mar-
ket risks, mainly related to changes in interest rates but also to
changes in foreign exchange rates, equity prices and, to a lesser
extent, commodity prices.

Interest rate risk on banking book positions is measured by
estimating the impact resulting from a one basis point parallel
increase in yield curves on the fair value of interest rate-sensitive
banking book positions. The impact of a one basis point parallel
increase in yield curves on the fair value of interest rate-sensitive
banking book positions would have been an increase of CHF 2.7
million as of the end of 3Q15, compared to an increase of CHF 3.4
million as of the end of 2Q15.

CREDIT RISK REVIEW

All transactions that are exposed to potential losses due to a coun-
terparty failing to meet an obligation are subject to credit risk expo-
sure measurement and management. The majority of our credit
risk is concentrated in the Wealth Management Clients and Cor-
porate & Institutional Clients businesses within the Private Bank-
ing & Wealth Management division and in the Investment Banking
division.

The following table represents credit risk from loans, irrevo-
cable loan commitments and certain other contingent liabilities,
loans held-for-sale, traded loans and derivative instruments before
consideration of risk mitigation such as cash collateral and market-
able securities or credit hedges.

» Refer to “Credit risk” in Ill — Treasury, Risk, Balance sheet and Off-balance
sheet — Risk management — Risk coverage and management in the Credit Suisse
Annual Report 2014 for further information on credit risk.

» Refer to “Credit risk review” in Ill — Treasury, Risk, Balance sheet and Off-
balance sheet — Risk management — Risk review and results in the Credit Suisse
Annual Report 2014 for further information on credit risk measures.

» Refer to “Note 27 — Financial instruments” in Il — Condensed consolidated
financial statements — unaudited for further information on counterparty credit
risk.

Credit risk
end of % change

3Q15 2Q15 4014 3Q14 QoQ Ytd YoY
Balance sheet (CHF million)
Gross loans 275,776 271,020 273,421 266,181 2 1 4
Loans held-for-sale 22,993 24,101 25,911 22,073 ) (D) 4
Traded loans 8,286 8,392 10,415 10,424 (1) (20) 21)
Derivative instruments 34,624 31,365 39,651 39,416 10 (12) (12)
Total balance sheet 341,679 334,878 349,298 338,094 2 2 1
Off-balance sheet (CHF million)
Irrevocable loan commitments 2 137,023 124,494 120,290 119,053 10 14 15
Credit guarantees and similar instruments 4,637 3,987 4,086 4,455 16 13 4
Irrevocable commitments under documentary credits 4,049 3,868 4,734 5,372 5 (14) (25)
Total off-balance sheet 145,709 132,349 129,110 128,880 10 13 13
Total credit risk 487,388 467,227 478,408 466,974 4 2 4

Before risk mitigation, for example, collateral and credit hedges.
' Positive replacement value after netting agreements.

2 Irrevocable loan commitments do not include unused credit limits which are revocable at the Group’s sole discretion upon notice to the client.
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Loans

The following table provides an overview of our loans by loan
classes, impaired loans, the related allowance for loan losses and
selected loan metrics by business division.

Loans
Private Banking &

Wealth Management Investment Banking Credit Suisse '
end of 3015 2015 3Q14 3Q15 2015 3Q14 3Q15 2015 3Q14
Loans (CHF million)

Mortgages 102,437 100,307 97,842 0 0 0 102,437 100,307 97,842
Loans collateralized by securities 39,788 39,300 38,213 0 0 0 39,788 39,300 38,213
Consumer finance 4,075 3,913 5,356 203 206 241 4,978 4,119 5,597
Consumer 146,300 143,520 141,411 203 206 241 146,503 143,726 141,652
Real estate 26,050 26,902 26,968 1,309 1,644 1,344 27,359 28,446 28,312
Commercial and industrial loans 62,394 61,381 56,881 14,063 14,335 14,567 76,492 75,750 71,478
Financial institutions 7,058 6,793 7,348 14,831 12,912 13,962 21,889 19,705 21,310
Governments and public institutions 974 1,001 1,148 2,659 2,392 2,281 3,633 3,393 3,429
Corporate & institutional 96,4762 96,0772 92,3452 32,762 31,183 32,154 129,273 127,294 124,529
Gross loans 242,776 239,597 233,756 32,965 31,389 32,395 275,776 271,020 266,181
of which held at fair value 226 224 238 19,792 19,5654 21,360 20,018 19,778 21,598
Net (unearned income) / deferred expenses (109) (110) (108) (32) a7 (19) (141) (127) 127)
Allowance for loan losses ® (648) (®91) (646) (157) (126) 161) 810) (722) @811)
Net loans 242,019 238,896 233,002 32,776 31,246 32,215 274,825 270,171 265,243
Impaired loans (CHF million)
Non-performing loans 780 596 612 197 116 239 982 717 854
Non-interest-earning loans 262 224 315 0 0 0 262 224 315
Total non-performing and non-interest-earning loans 1,042 820 927 197 116 239 1,244 941 1,169
Restructured loans 190 188 169 68 65 3 258 253 162
Potential problem loans 250 347 146 37 29 9 287 376 166
Total other impaired loans 440 536 305 1056 94 12 545 629 317
Gross impaired loans ® 1,482 1,355 1,232 302 210 251 1,789 1,570 1,486
of which loans with a specific allowance 1,282 1,032 1,079 226 204 245 1,613 1,241 1,327
of which loans without a specific allowance 200 323 163 76 6 6 276 329 169
Allowance for loan losses (CHF million)
Balance at beginning of period ® 591 632 673 126 130 144 722 767 821
Net movements recognized in statements of operations 76 36 24 24 0 3 100 36 27
Gross write-offs (35) @1 (71) © (@) ) 37 82) (76)
Recoveries 5 5 6 3 1 2 8 6 8
Net write-offs (30) (76) (65) 1 0 ®) (29) (76) (68)
Provisions for interest 3 3 1 0 0 5 3 3 6
Foreign currency translation impact
and other adjustments, net 8 (@] 13 6 (@] 12 14 ()] 25
Balance at end of period?® 648 591 646 157 126 161 810 722 811
of which individually evaluated for impairment 470 418 473 108 87 127 583 510 604
of which collectively evaluated for impairment 178 173 173 49 39 34 227 212 207
Loan metrics (%)
Total non-performing and
non-interest-earning loans / Gross loans * 0.4 0.3 0.4 1.5 1.0 2.2 0.5 0.4 0.5
Gross impaired loans / Gross loans * 0.6 0.6 0.5 2.3 1.8 2.3 0.7 0.6 0.6
Allowance for loan losses /
Total non-performing and non-interest-earning loans®  62.2 72.1 69.7 79.7 108.6 67.4 65.1 76.7 69.4
Allowance for loan losses / Gross impaired loans 43.7 43.6 52.4 52.0 60.0 64.1 45.3 46.0 54.6

" Includes Corporate Center, in addition to Private Banking & Wealth Management and Investment Banking.

2 Includes loans secured by financial collateral and mortgages. The value of financial collateral and mortgages, considered up to the amount of the related loans, was CHF 80,323 million,
CHF 79,337 million and CHF 75,504 million as of the end of 3Q15, 2Q15 and 3Q14, respectively.

3 Impaired loans and allowance for loan losses are only based on loans which are not carried at fair value.

4 Excludes loans carried at fair value.
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Compared to the end of 2Q15, gross loans increased slightly to
CHF 275.8 billion as of the end of 3Q15. In Private Banking &
Wealth Management, gross loans increased CHF 3.2 billion, or
1%, to CHF 242.8 billion driven by higher residential mortgages,
higher commercial and industrial loans and the US dollar and euro
translation impact, partially offset by lower loans to the real estate
sector. In Investment Banking, an increase of CHF 1.6 billion, or
5%, to CHF 33.0 billion was mainly related to the US dollar trans-
lation impact and higher loans to financial institutions, partially off-
set by lower commercial and industrial loans.

Compared to the end of 3Q14, gross loans increased CHF 9.6
billion, or 4%. An increase of CHF 9.0 billion, or 4%, in Private
Banking & Wealth Management was primarily due to higher
commercial and industrial loans, higher residential mortgages,
increased loans collateralized by securities and the US dollar trans-
lation impact, partially offset by a decrease in consumer finance,
lower loans to the real estate sector and the euro translation
impact. In Investment Banking, an increase of CHF 0.6 billion,
or 2%, was driven by the US dollar translation impact and higher
loans to financial institutions, partially offset by lower commercial
and industrial loans.

» Refer to “Note 16 — Loans, allowance for loan losses and credit quality” in Il —
Condensed consolidated financial statements — unaudited for further information
on loans.

Compared to the end of 2Q15, gross impaired loans increased
14% to CHF 1.8 billion as of the end of 3Q15, driven by increases
in both Private Banking & Wealth Management and Invest-
ment Banking. In Private Banking & Wealth Management, gross
impaired loans increased CHF 127 million to CHF 1,482 million,
primarily driven by higher non-performing loans, mainly related to
new impairments and downgrades of potential problem loans, par-
tially offset by write-offs and repayments. In Investment Banking,
gross impaired loans increased CHF 92 million to CHF 302 mil-
lion, driven primarily by two new non-performing loans and a new
potential problem loan.

Compared to the end of 3Q14, gross impaired loans increased
20%, driven by increases in both Private Banking & Wealth Man-
agement and Investment Banking. In Private Banking & Wealth
Management, an increase of CHF 250 million was primarily driven
by increases in non-performing and potential problem loans; non-
interest-earning loans decreased mainly due to the restructuring
of loans. In Investment Banking, an increase of CHF 51 million
was primarily due to three new impaired loans, partially offset by
the write-off of a non-performing loan; the decrease in non-per-
forming loans also reflected the restructuring of a loan exposure
in 1Q15.

» Refer to “Impaired loans” in |l - Condensed consolidated financial statements
— unaudited — Note 16 — Loans, allowance for loan losses and credit quality for
information on impaired loans.

Net provision for credit losses charged to the consolidated state-
ments of operations in 3Q15 was CHF 110 million, compared to
a net provision of CHF 51 million in 2Q15. In Private Banking &
Wealth Management, the net provision for credit losses in 3Q15
was CHF 80 million, compared to CHF 44 million in 2Q15, and
in Investment Banking, the net provision for credit losses in 3Q15
was CHF 30 million, compared to CHF 7 million in 2Q15.



SELECTED EUROPEAN CREDIT RISK EXPOSURES

The scope of our disclosure of European credit risk exposure
includes all countries of the EU which are rated below AA or its
equivalent by at least one of the three major rating agencies and
where our gross exposure exceeds our quantitative threshold of
EUR 0.5 billion.

» Refer to “Selected European credit risk exposures” in lll - Treasury, Risk, Bal-
ance sheet and Off-balance sheet — Risk management — Risk review and results
in the Credit Suisse Annual Report 2014 for further information on selected
European credit risk exposures.

Monitoring of selected European credit risk exposures

Our credit risk exposure to these European countries is managed
as part of our overall risk management process. The Group makes
use of country limits and performs scenario analyses on a regular
basis, which include analyses of our indirect sovereign credit risk
exposures from our exposures to selected European financial insti-
tutions. This assessment of indirect sovereign credit risk exposures
includes analysis of publicly available disclosures of counterparties’
exposures to the European countries within the defined scope of
our disclosure. We monitor the concentration of collateral under-
pinning our over-the-counter (OTC) derivative and reverse repur-
chase agreement exposures through monthly reporting. We also
monitor the impact of sovereign rating downgrades on collateral
eligibility. Strict limits on sovereign collateral from G7 and non-G7
countries are monitored monthly. Similar disclosure is part of our
regular risk reporting to regulators.

Treasury, risk, balance sheet and off-balance sheet
Risk management

Development of selected European credit risk exposures
On a gross basis, before taking into account risk mitigation, our
risk-based sovereign credit risk exposure to Cyprus, Croatia,
Greece, Ireland, Italy, Malta, Portugal and Spain as of the end of
3Q15 was EUR 4.2 billion, up from EUR 3.9 billion as of the end of
2Q15. Our net exposure to these sovereigns was EUR 1.3 billion,
up from EUR 0.9 billion as of the end of 2Q15. Our non-sovereign
risk-based credit risk exposure in these countries as of the end of
3Q15 included net exposure to financial institutions of EUR 3.2 bil-
lion and to corporates and other counterparties of EUR 1.3 billion,
compared to EUR 3.7 billion and EUR 1.2 billion, respectively, as
of the end of 2Q15.

» Refer to “Selected European credit risk exposures” in lll - Treasury, Risk, Bal-
ance sheet and Off-balance sheet — Risk management — Risk review and results
in the Credit Suisse Annual Report 2014 for further information on the presenta-
tion of selected European credit risk exposures.

Sovereign debt rating developments

In 3Q15, the long-term sovereign debt ratings of the countries
listed in the table were affected as follows: Standard & Poor’s
increased Cyprus’ rating from B+ to BB-, increased Greece’s rat-
ing from CCC- to CCC+ and increased Portugal’s rating from
BB to BB+. Fitch increased Greece's rating from CC to CCC and
Moody's lowered Greece's rating from CAA2 to CAA3. The rating
changes did not have a significant impact on the Group’s financial
position, result of operations, liquidity or capital resources.
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Selected European credit risk exposures

Gross Net Total
credit risk credit risk credit risk
exposure Risk mitigation exposure Inventory 2 exposure

Net

synthetic
end of 3Q15 CDS Other’ inventory 2 Gross Net
Croatia (EUR million)
Sovereign 337 1 302 34 0 (99) 337 34
Corporates & other 55 0 5 50 0 0 55 50
Total 392 1 307 84 0 (99) 392 84
Cyprus (EUR million)
Sovereign 0 0 0 0 1 0 1 1
Financial institutions 8 0 7 1 0 1 8 1
Corporates & other 1,014 0 1,005 9 0 0 1,014 9
Total 1,022 0 1,012 10 1 1 1,023 1
Greece (EUR million)
Sovereign 0 0 0 0 0 5 5
Financial institutions 121 0 109 12 0 0 121 12
Corporates & other 864 0 840 24 5 (38) 869 29
Total 985 0 949 36 10 (38) 995 46
Ireland (EUR million)
Sovereign 0 0 0 0 0 21 0 0
Financial institutions 1,563 22 429 1,112 207 (138) 1,770 1,319
Corporates & other 1,113 110 836 167 8 (63) 1,121 175
Total 2,676 132 1,265 1,279 215 (180) 2,891 1,494
Italy (EUR million)
Sovereign 3,610 2,423 150 1,037 177 ) 3,787 1,214
Financial institutions 1,763 0 1,140 623 19 (84) 1,782 642
Corporates & other 3,031 87 2,271 673 69 (255) 3,100 742
Total 8,404 2,510 3,561 2,333 265 (344) 8,669 2,598
Malta (EUR million)
Financial institutions 16 0 0 16 0 0 16 16
Corporates & other 528 0 527 1 0 0 528 1
Total 544 0 527 17 0 0 544 17
Portugal (EUR million)
Sovereign 0 0 0 0 3 ®) 3 3
Financial institutions 147 0 131 16 3 150 19
Corporates & other 91 0 90 1 0 9N 1
Total 238 0 221 17 6 244 23
Spain (EUR million)
Sovereign 16 0 0 16 21 29 37 37
Financial institutions 1,600 7 567 1,026 198 (228) 1,798 1,224
Corporates & other 1,695 75 1,378 242 19 (103) 1,714 261
Total 3,311 82 1,945 1,284 238 (360) 3,549 1,522
Total (EUR million)
Sovereign 3,963 2,424 452 1,087 207 a17) 4,170 1,294
Financial institutions 5,218 29 2,383 2,806 427 (442) 5,645 3,233
Corporates & other 8,391 272 6,952 1,167 101 (459) 8,492 1,268
Total 17,572 2,725 9,787 5,060 735 (1,018) 18,307 5,795

" Includes other hedges (derivative instruments), guarantees, insurance and collateral.
2 Represents long inventory positions netted at issuer level.
3 Substantially all of which results from CDS; represents long positions net of short positions.
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Balance sheet and off-balance sheet

Balance sheet and off-balance sheet

Total assets were CHF 858.4 billion, total liabilities were CHF 812.9 billion and total equity was CHF 45.5 billion. Total
assets were down 2% and total liabilities were down 3% for the quarter, reflecting lower operating activities, partially
offset by the foreign exchange translation impact. The majority of our transactions are recorded on our balance sheet,
however, we also enter into transactions that give rise to both on and off-balance sheet exposure.

Balance sheet summary

end of % change

3Q15 2015 4014 3Q14 QoQ Ytd YoY
Assets (CHF million)
Cash and due from banks 94,643 104,054 79,349 78,119 (©)] 19 21
Central bank funds sold, securities purchased under
resale agreements and securities borrowing transactions 132,106 137,834 163,208 187,261 (@] 19 (29)
Trading assets 199,792 205,688 241,131 245,829 3 a7 19)
Net loans 274,825 270,171 272,551 265,243 2 1 4
Brokerage receivables 48,501 48,414 41,629 61,519 0 17 @1
All other assets 108,553 113,161 123,594 116,391 (@] 12 )
Total assets 858,420 879,322 921,462 954,362 9 (7) (10)
Liabilities and equity (CHF million)
Due to banks 27,313 30,205 26,009 30,548 (10) 5 (11)
Customer deposits 368,760 366,463 369,058 363,220 1 ©)] M
Central bank funds purchased, securities sold under
repurchase agreements and securities lending transactions 51,313 58,567 70,119 89,905 12) 27) (43)
Trading liabilities 62,260 59,390 72,655 77,902 5 (14) (20)
Long-term debt 190,126 182,655 177,898 163,676 4 7 16
Brokerage payables 40,069 48,039 56,977 76,708 a7 (30) (48)
Al other liabilities 83,079 100,653 103,745 107,452 a7 (20) (23)
Total liabilities 812,920 835862 876,461 909,411 ©) N an
Total shareholders’ equity 44,757 42,642 43,959 43,864 5 2 2
Noncontrolling interests 743 818 1,042 1,087 ©9) (29) (32
Total equity 45,500 43,460 45,001 44,951 5 1 1

Total liabilities and equity 858,420 879,322 921,462 954,362 )] (7) (10)
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BALANCE SHEET

Total assets were CHF 858.4 billion as of the end of 3Q15, down
CHF 20.9 billion, or 2%, from the end of 2Q15, reflecting lower
operating activities, partially offset by the foreign exchange trans-
lation impact. Excluding the foreign exchange translation impact,
total assets decreased CHF 46.0 billion.

Compared to the end of 2Q15, cash and due from banks
decreased CHF 9.4 billion, or 9%, mainly driven by lower cash
positions at the Fed and the SNB, partially offset by the foreign
exchange translation impact. Trading assets decreased CHF 5.9
billion, or 3%, mainly reflecting a decrease in equity securities,
partially offset by higher debt securities, higher derivative instru-
ments and the foreign exchange translation impact. Central bank
funds sold, securities purchased under resale agreements and
securities borrowing transactions decreased CHF 5.7 billion, or
4%, mainly driven by a decrease in cash collateral in securities
borrowing transactions to banks and customers and a decrease
in reverse repurchase transactions with customers, partially offset
by the foreign exchange translation impact. Net loans increased
CHF 4.7 billion, or 2%, mainly driven by loans to financial institu-
tions, residential mortgages, commercial and industrial loans and
the foreign exchange translation impact, partially offset by lower
loans to the real estate sector. Brokerage receivables were stable.
All other assets decreased CHF 4.6 billion, or 4%, mainly reflect-
ing a decrease in securities received as collateral, a decrease in
assets held for separate accounts and a decrease in assets held-
for-sale, partially offset by the foreign exchange translation impact.

Total liabilities were CHF 812.9 billion as of the end of 3Q15,
down CHF 22.9 billion, or 3%, from the end of 2Q15, reflecting
lower operating activities, partially offset by the foreign exchange
translation impact. Excluding the foreign exchange translation
impact, total liabilities decreased CHF 47.2 billion.

Compared to the end of 2Q15, brokerage payables were down
by CHF 8.0 billion, or 17%, mainly reflecting a reduction in mar-
gin lending customer counterparty balances and a decrease in
future margin payables, partially offset by the foreign exchange

translation impact. Central bank funds purchased, securities sold
under repurchase agreements and securities lending transactions
decreased CHF 7.3 billion, or 12%, driven by a decrease in repur-
chase transactions with customers and banks, partially offset by
the foreign exchange translation impact. Due to banks decreased
CHF 2.9 billion, or 10%, mainly driven by a decrease in time
deposits with banks. Long-term debt increased CHF 7.5 billion,
or 4%, primarily driven by issuances of senior debt and the foreign
exchange translation impact, partially offset by maturities of senior
debt. Trading liabilities increased CHF 2.9 billion, or 5%, mainly
reflecting an increase in short positions and derivatives and the
foreign exchange translation impact. Customer deposits were sta-
ble. All other liabilities decreased CHF 17.5 billion, or 17%, mainly
driven by a decrease in short-term borrowings, a decrease in obli-
gation to return securities received as collateral and a decrease in
liabilities held for separate accounts, partially offset by the foreign
exchange translation impact.

» Refer to “Funding sources and uses” in Liquidity and funding management and
“Capital management” for further information, including our funding of the bal-
ance sheet and the leverage ratio.

OFF-BALANCE SHEET

We enter into off-balance sheet arrangements in the normal
course of business. Off-balance sheet arrangements are transac-
tions or other contractual arrangements with, or for the benefit of,
an entity that is not consolidated. These transactions include deriv-
ative instruments, guarantees and similar arrangements, retained
or contingent interests in assets transferred to an unconsolidated
entity in connection with our involvement with special purpose enti-
ties (SPEs), and obligations and liabilities (including contingent
obligations and liabilities) under variable interests in unconsolidated
entities that provide financing, liquidity, credit and other support.

» Refer to “Liquidity and funding management” in Ill — Treasury, Risk, Balance
sheet and Off-balance sheet in the Credit Suisse Annual Report 2014 and “Note
25 — Guarantees and commitments” and “Note 29 — Litigation” in Il — Con-

densed consolidated financial statements — unaudited for further information.
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Summary of significant accounting policies
Recently issued accounting standards

Business developments and subsequent events
Discontinued operations

Segment information

Net interest income

Commissions and fees

Trading revenues

Other revenues

Provision for credit losses

Compensation and benefits

General and administrative expenses

Earnings per share

Trading assets and liabilities

Investment securities

Loans, allowance for loan losses and credit quality
Other assets and other liabilities

Long-term debt

Accumulated other comprehensive income and additional share information
Offsetting of financial assets and financial liabilities
Tax

Employee deferred compensation

Pension and other post-retirement benefits
Derivatives and hedging activities

Guarantees and commitments

Tr