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Securities registered or to be registered pursuant to Section 12(b) of the Act:

Title of each class of securities

Name of each exchange
on which registered
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American Depositary Shares each representing one Share
Shares par value CHF 0.04°

Credit Suisse AG

Credit Suisse FI Enhanced Europe 50 Exchange Traded Notes (ETNs) due September 10, 2018

Linked to the STOXX Europe 50® USD (Gross Return) Index

Credit Suisse FI Large Cap Growth Enhanced ETNs due June 13, 2019
Linked to the Russell 1000® Growth Index Total Return

VelocityShares™ VIX Medium Term ETNs
Linked to the S&P 500 VIX Mid-Term Futures™ Index due December 4, 2030

VelocityShares™ VIX Short Term ETNs
Linked to the S&P 500 VIX Short-Term Futures™ Index due December 4, 2030
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Linked to the S&P 500 VIX Mid-Term Futures™ Index due December 4, 2030
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Linked to the S&P 500 VIX Short-Term Futures™ Index due December 4, 2030

VelocityShares™ Daily Inverse VIX Medium Term ETNs
Linked to the S&P 500 VIX Mid-Term Futures™ Index due December 4, 2030
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Linked to the S&P 500 VIX Short-Term Futures™ Index due December 4, 2030~

VelocityShares™ 3x Long Gold ETNs
Linked to the S&P GSCI® Gold Index ER due October 14, 2031
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Linked to the S&P GSCI® Silver Index ER due October 14, 2031

VelocityShares™ 3x Inverse Gold ETNs
Linked to the S&P GSCI® Gold Index ER due October 14, 2031
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VelocityShares™ 3x Inverse Natural Gas ETNs
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ETNs due May 16, 2036

Credit Suisse X-Links® Monthly Pay 2xLeveraged Mortgage REIT
ETNs due July 11, 2036

Credit Suisse X-Links® Crude QOil Shares Covered Call ETNs due April 24, 2037

AxelaTrader™ 3x Long Brent Crude Oil ETNs
Linked to the S&P GSCI® Brent Crude QOil ER due September 14, 2037

AxelaTrader™ 3x Inverse Brent Crude Oil ETNs
Linked to the S&P GSCI® Brent Crude QOil ER due September 14, 2037

" Not for trading, but only in connection with the registration of the American Depositary Shares

™ On February 21, 2018, Notification of Removal from Listing and/or Registration under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Act”), was filed on Form
26 with respect to the VelocityShares™ Daily Inverse VIX Short Term ETNs Linked to the S&P 500 VIX Short-Term Futures™ Index due December 4, 2030. The withdrawal from listing
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Securities registered or to be registered pursuant to Section 12(g) of the Act: None
Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act: None

Indicate the number of outstanding shares of each of the issuer’s classes of capital or common stock as of
December 31, 2017: 2,550,254,054 shares of Credit Suisse Group AG

Indicate by check mark if the Registrants are well-known seasoned issuers, as defined in Rule 405 of the Securities Act.
Yes 0O No

If this report is an annual or transition report, indicate by check mark if the Registrants are not required to file reports
pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934.

Yes O No

Indicate by check mark whether the Registrants (1) have filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrants were
required to file such reports) and (2) have been subject to such filing requirements for the past 90 days.

Yes No O

Indicate by check mark whether Registrants have submitted electronically and posted on their corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (paragraph
232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to
submit and post such files).

Yes No O

Indicate by check mark whether the Registrants are large accelerated filers, accelerated filers, non-accelerated filers,
or emerging growth companies. See definitions of “large accelerated filer,” “accelerated filer,” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filers Accelerated filers O
Non-accelerated filers O Emerging growth companies O

If emerging growth companies that prepare their financial statements in accordance with U.S. GAAP, indicate by check
mark if the Registrants have elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Indicate by check mark which basis of accounting the Registrants have used to prepare the financial statements
included in this filing:

U.S. GAAP International O Other O
Financial Reporting Standards
as issued by the
International Accounting Standards Board

If “Other” has been checked in response to the previous question, indicate by check mark which financial statement item
the registrant has elected to follow.

ltem 17 O ltem 18 0O

If this is an annual report, indicate by check mark whether the Registrants are shell companies
(as defined in Rule 12b-2 of the Exchange Act)

Yes O No
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Definitions

For the purposes of this Form 20-F and the attached Annual Report 2017, unless the context otherwise requires, the terms “Credit
Suisse Group,” “Credit Suisse,” the “Group,” “we,” “us” and “our” mean Credit Suisse Group AG and its consolidated subsidiaries. The
business of Credit Suisse AG, the direct bank subsidiary of the Group, is substantially similar to the Group, and we use these terms
to refer to both when the subject is the same or substantially similar. We use the term the “Bank” when we are referring only to Credit
Suisse AG and its consolidated subsidiaries.

Abbreviations and selected terms are explained in the List of abbreviations and the Glossary in the back of the Annual Report 2017.

Sources

Throughout this Form 20-F and the attached Annual Report 2017, we describe the position and ranking of our various businesses in
certain industry and geographic markets. The sources for such descriptions come from a variety of conventional publications generally
accepted as relevant business indicators by members of the financial services industry. These sources include: Standard & Poor’s, Dea-
logic, Institutional Investor, Lipper, Moody's Investors Service and Fitch Ratings.

Cautionary statement regarding forward-looking information

For Credit Suisse and the Bank, please see Cautionary statement regarding forward-looking information on the inside page of the back
cover of the attached Annual Report 2017.

Explanatory note

For the avoidance of doubt, the information appearing on pages 4 to 10, 222 to 225 and A-4 to A-12 of the attached Annual Report
2017 is not included in Credit Suisse’s and the Bank’s Form 20-F for the fiscal year ended December 31, 2017.
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Part |

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

Iltem 2. Offer statistics and expected timetable.

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

Item 3. Key information.

A - Selected financial data.

For Credit Suisse and the Bank, please see Appendix — Selected five-year information — Group on pages A-2 to A-3 and — Bank on
page A-3 of the attached Annual Report 2017. In addition, please see X — Additional information — Other information — Foreign currency
translation rates on page 558 of the attached Annual Report 2017.

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

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

D - Risk factors.
For Credit Suisse and the Bank, please see | — Information on the company — Risk factors on pages 44 to 52 of the attached Annual
Report 2017.

Item 4. Information on the company.

A - History and development of the company.

For Credit Suisse and the Bank, please see | — Information on the company — Credit Suisse at a glance on page 12 and — Strategy
on pages 13 to 18 and IV — Corporate Governance — Corporate Governance overview — Corporate governance framework — Company
details on page 184 of the attached Annual Report 2017. In addition, for Credit Suisse, please see Note 3 — Business developments,
significant shareholders and subsequent events and Note 4 — Segment information in VI — Consolidated financial statements — Credit
Suisse Group on pages 273 to 276 of the attached Annual Report 2017 and, for the Bank, please see Note 3 — Business develop-
ments, significant shareholders and subsequent events and Note 4 — Segment information in VIIl — Consolidated financial statements
— Credit Suisse (Bank) on pages 427 to 428 of the attached Annual Report 2017.

B - Business overview.

For Credit Suisse and the Bank, please see | — Information on the company — Divisions on pages 19 to 27 of the attached Annual Report
2017. In addition, for Credit Suisse, please see Note 4 — Segment information in VI — Consolidated financial statements — Credit Suisse
Group on pages 275 to 276 of the attached Annual Report 2017 and, for the Bank, please see Note 4 — Segment information in VIII —
Consolidated financial statements — Credit Suisse (Bank) on page 428 of the attached Annual Report 2017.

C - Organizational structure.

For Credit Suisse and the Bank, please see | — Information on the company — Credit Suisse at a glance on page 12, — Strategy on pages
13 to 18 and Il — Operating and financial review — Credit Suisse — Differences between Group and Bank on page 66 of the attached
Annual Report 2017. For a list of Credit Suisse’s significant subsidiaries, please see Note 39 — Significant subsidiaries and equity method
investments in VI — Consolidated financial statements — Credit Suisse Group on pages 383 to 385 of the attached Annual Report 2017
and, for a list of the Bank’s significant subsidiaries, please see Note 38 — Significant subsidiaries and equity method investments in VIII
— Consolidated financial statements — Credit Suisse (Bank) on pages 492 to 494 of the attached Annual Report 2017.
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D - Property, plant and equipment.
For Credit Suisse and the Bank, please see X — Additional information — Other information — Property and equipment on page 558 of
the attached Annual Report 2017.

Information Required by Industry Guide 3.

For Credit Suisse and the Bank, please see X — Additional information — Statistical information on pages 538 to 551 of the attached
Annual Report 2017. In addition, for both Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance
sheet — Risk management — Risk review and results — Credit risk review — Loans and irrevocable loan commitments on page 169 of the
attached Annual Report 2017. For Credit Suisse, please see Appendix — Selected five-year information — Group on pages A-2 to A-3 of
the attached Annual Report 2017.

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

As stated in our Form 20-F for the year ended December 31, 2014, in 2005 and earlier, Credit Suisse AG, through a business line oper-
ating in Switzerland, entered into export finance credit facilities involving Iranian parties, through bilateral contracts and as a member of
lending syndicates. Credit Suisse AG loaned funds under these credit facilities for project finance activities in Iran that did not support or
facilitate Iran’s nuclear weapons proliferation efforts, its acquisition of other military items, or its support of terrorism. Our participation in
these credit facilities was legal under applicable law. The Iranian parties involved in certain of these credit facilities entered into between
2001 and 2005 subsequently were designated Specially Designated Nationals or Blocked Persons pursuant to an Executive Order of
the President of the United States, or fall within the US government's definition of the government of Iran (which includes government-
controlled entities). These credit facilities are supported by a guarantee of the Iranian Ministry of Economic Affairs and Finance and
export financing insurance provided by European export credit agencies.

Credit Suisse AG does not generally calculate gross revenues or net profits from individual export finance credit facilities of this type;
however, Credit Suisse AG estimates that it recognized approximately CHF 0.1 million in interest income in 2017 on these credit facilities
and believes that it has not earned any related net profit over the life of these credit facilities. While Credit Suisse AG ceased providing
funds to any Iranian parties pursuant to any of these credit facilities several years ago, it has continued, where possible, to receive repay-
ment of funds owed to it. In 2017, Credit Suisse AG received payments totaling CHF 0.2 million from the Swiss governmental export
credit agency, payments totaling CHF 0.8 million from financial institutions acting as agents of lending syndicates and payments totaling
CHF 23.5 million from Iranian parties, all in payment under certain of these credit facilities. As of December 31, 2017, the foregoing
credit facilities have been repaid, with no further amounts outstanding.

During 2017, Credit Suisse AG processed a small number of de minimis payments related to the operation of Iranian diplomatic mis-
sions in Switzerland and to fees for ministerial government functions such as issuing passports and visas. Processing these payments is
permitted under Swiss law and is performed with the consent of Swiss authorities, and Credit Suisse AG intends to continue processing
such payments. Revenues and profits from these activities are not calculated but would be negligible.

Credit Suisse AG also continues to hold funds from two wire transfers to non-Iranian customers which were blocked pursuant to
Swiss sanctions because Iranian government-owned entities have an interest in such transfers. Such funds are maintained in blocked
accounts opened in accordance with Swiss sanctions requirements. Credit Suisse AG derives no revenues or profits from maintenance
of these blocked accounts.

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

A - Operating results.

For Credit Suisse and the Bank, please see Il — Operating and financial review on pages 53 to 108 of the attached Annual Report 2017.
In addition, for both Credit Suisse and the Bank, please see | — Information on the company — Regulation and supervision on pages 28 to
43 of the attached Annual Report 2017 and Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Capital management — Share-
holders’ equity and share metrics — Foreign exchange exposure and interest rate management on page 138 of the attached Annual
Report 2017.

B - Liquidity and capital resources.
For Credit Suisse and the Bank, please see Il — Treasury, Risk, Balance sheet and Off-balance sheet — Liquidity and funding manage-
ment and — Capital management on pages 110 to 138 of the attached Annual Report 2017. In addition, for Credit Suisse, please see



Note 24 — Long-term debt in VI — Consolidated financial statements — Credit Suisse Group on pages 295 to 296 and Note 36 — Capital
adequacy in VI — Consolidated financial statements — Credit Suisse Group on page 372 of the attached Annual Report 2017 and, for the
Bank, please see Note 23 — Long-term debt in VIII — Consolidated financial statements — Credit Suisse (Bank) on page 442 and Note
35 — Capital adequacy in VIII - Consolidated financial statements — Credit Suisse (Bank) on page 490 of the attached Annual Report
2017.

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

D - Trend information.
For Credit Suisse and the Bank, please see ltem 5.A of this Form 20-F. In addition, for Credit Suisse and the Bank, please see | — Infor-
mation on the company — Divisions on pages 19 to 27 of the attached Annual Report 2017.

E - Off-balance sheet arrangements.

For Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Balance sheet, off-balance
sheet and other contractual obligations on pages 178 to 180 of the attached Annual Report 2017. In addition, for Credit Suisse, please
see Note 31 — Derivatives and hedging activities, Note 32 — Guarantees and commitments and Note 33 — Transfers of financial assets
and variable interest entities in VI — Consolidated financial statements — Credit Suisse Group on pages 324 to 343 of the attached
Annual Report 2017 and, for the Bank, please see Note 30 — Derivatives and hedging activities, Note 31 — Guarantees and commit-
ments, Note 32 — Transfers of financial assets and variable interest entities in VIII — Consolidated financial statements — Credit Suisse
(Bank) on pages 460 to 471, and Note 13 — Derivative financial instruments in IX — Parent company financial statements — Credit Suisse
(Bank) on pages 523 to 525 of the attached Annual Report 2017.

F — Tabular disclosure of contractual obligations.

For Credit Suisse and the Bank, please see Ill — Treasury, Risk, Balance sheet and Off-balance sheet — Balance sheet, off-balance
sheet and other contractual obligations — Contractual obligations and other commercial commitments on page 180 of the attached
Annual Report 2017.

Item 6. Directors, senior management and employees.

A - Directors and senior management.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Board of Directors, — Board Committees, — Biographies of the
Board Members, — Executive Board and — Biographies of the Executive Board Members on pages 190 to 215 of the attached Annual
Report 2017.

B - Compensation.

For Credit Suisse and the Bank, please see V — Compensation on pages 226 to 250 of the attached Annual Report 2017. In addition,
for Credit Suisse, please see Note 10 — Compensation and benefits in VI — Consolidated financial statements — Credit Suisse Group on
page 278, Note 28 — Employee deferred compensation in VI — Consolidated financial statements — Credit Suisse Group on pages 307
to 312, Note 30 — Pension and other post-retirement benefits in VI — Consolidated financial statements — Credit Suisse Group on pages
314 to 323, Note 6 — Personnel expenses in VIl — Parent company financial statements — Credit Suisse Group on page 406 and Note
22 — Shareholdings of the Board of Directors, Executive Board and employees in VIl — Parent company financial statements — Credit
Suisse Group on pages 412 to 413 of the attached Annual Report 2017. For the Bank, please see Note 10 — Compensation and benefits
in VIII — Consolidated financial statements — Credit Suisse (Bank) on page 429, Note 27 — Employee deferred compensation in VIII —
Consolidated financial statements — Credit Suisse (Bank) on pages 450 to 452, Note 29 — Pension and other post-retirement benefits
in VIII — Consolidated financial statements — Credit Suisse (Bank) on pages 453 to 459, Note 6 — Personnel expenses in IX — Parent
company financial statements — Credit Suisse (Bank) on page 519, Note 17 — Pension plans in IX — Parent company financial state-
ments — Credit Suisse (Bank) on page 527 and Note 23 — Shareholdings of the Board of Directors, Executive Board and employees
and information on compensation plans in IX — Parent company financial statements — Credit Suisse (Bank) on pages 531 to 533 of the
attached Annual Report 2017.

C - Board practices.
For Credit Suisse and the Bank, please see IV — Corporate Governance on pages 181 to 220 of the attached Annual Report 2017.

20-F/9
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D - Employees.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Corporate Governance overview — Corporate Governance
framework — Employee relations on page 184 of the attached Annual Report 2017. In addition, for both Credit Suisse and the Bank,
please see Il — Operating and financial review — Credit Suisse — Employees and other headcount on page 63 of the attached Annual
Report 2017.

E - Share ownership.

For Credit Suisse and the Bank, please see V — Compensation on pages 226 to 250 of the attached Annual Report 2017. In addition,
for Credit Suisse, please see Note 28 — Employee deferred compensation in VI — Consolidated financial statements — Credit Suisse
Group on pages 307 to 312, and Note 22 — Shareholdings of the Board of Directors, Executive Board and employees in VIl — Parent
company financial statements — Credit Suisse Group on pages 412 to 413 of the attached Annual Report 2017. For the Bank, please see
Note 27 — Employee deferred compensation in VIIl — Consolidated financial statements — Credit Suisse (Bank) on pages 450 to 452,
and Note 23 — Shareholdings of the Board of Directors, Executive Board and employees and information on compensation plans in IX —
Parent company financial statements — Credit Suisse (Bank) on pages 531 to 533 of the attached Annual Report 2017.

Item 7. Major shareholders and related party transactions.

A - Major shareholders.

For Credit Suisse, please see IV — Corporate Governance — Shareholders on pages 185 to 189 of the attached Annual Report 2017. In
addition, for Credit Suisse, please see Note 3 — Business developments, significant shareholders and subsequent events in VI — Con-
solidated financial statements — Credit Suisse Group on pages 273 to 274, Note 16 — Credit Suisse Group shares held by subsidiaries
in VII — Parent company financial statements — Credit Suisse Group on page 409, Note 17 — Purchases and sale of treasury shares
held by Credit Suisse Group in VII = Parent company financial statements — Credit Suisse Group on page 410 and Note 18 — Significant
shareholders in VIl — Parent company financial statements — Credit Suisse Group on page 410 of the attached Annual Report 2017.
Credit Suisse's major shareholders do not have different voting rights. The Bank has 4,399,680,200 shares outstanding and is a wholly
owned subsidiary of Credit Suisse. See Note 22 — Significant shareholders and groups of shareholders in IX — Parent company financial
statements — Credit Suisse (Bank) on page 530 of the attached Annual Report 2017.

B - Related party transactions.

For Credit Suisse and the Bank, please see V — Compensation on pages 226 to 250 and IV — Corporate Governance — Additional infor-
mation — Banking relationships with Board and Executive Board Members and related party transactions on page 216 of the attached
Annual Report 2017. In addition, for Credit Suisse, please see Note 29 — Related parties in VI — Consolidated financial statements —
Credit Suisse Group on pages 312 to 313 and Note 20 — Assets and liabilities with related parties in VIl — Parent company financial
statements — Credit Suisse Group on page 411 of the attached Annual Report 2017. For the Bank, please see Note 28 — Related parties
in VIII - Consolidated financial statements — Credit Suisse (Bank) on page 453 and Note 24 — Amounts receivable from and amounts
payable to related parties in IX — Parent company financial statements — Credit Suisse (Bank) on page 533 of the attached Annual
Report 2017.

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

Item 8. Financial information.

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

For a description of Credit Suisse’s legal and arbitration proceedings, please see Note 38 — Litigation in VI — Consolidated financial
statements — Credit Suisse Group on pages 374 to 382 of the attached Annual Report 2017. For a description of the Bank’s legal and
arbitration proceedings, please see Note 37 — Litigation in VIIl — Consolidated financial statements — Credit Suisse (Bank) on page 491
of the attached Annual Report 2017.

For a description of Credit Suisse’s policy on dividend distributions, please see Ill — Treasury, Risk, Balance sheet and Off-balance
sheet — Capital management — Shareholders’ Equity and Share Metrics — Dividends and dividend policy on page 138 of the attached
Annual Report 2017.



B - Significant changes.
None.

Item 9. The offer and listing.

A - Offer and listing details, C — Markets.

For information regarding the price history of Credit Suisse Group shares and the stock exchanges and other regulated markets on which
they are listed or traded, please see X — Additional information — Other information — Listing details and — Closing prices and average
daily trading volumes for shares and ADS on page 557 of the attached Annual Report 2017. Shares of the Bank are not listed.

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

Item 10. Additional information.

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

B - Memorandum and Articles of Association.

For Credit Suisse, please see IV — Corporate Governance — Corporate Governance overview — Corporate Governance framework, —
Shareholders and — Board of Directors on pages 182 to 195 of the attached Annual Report 2017. In addition, for Credit Suisse, please
see X — Additional information — Other information — Exchange controls and — American Depositary Shares on page 553 of the attached
Annual Report 2017. Shares of the Bank are not listed.

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

D - Exchange controls.
For Credit Suisse and the Bank, please see X — Additional information — Other information — Exchange controls on page 553 of the
attached Annual Report 2017.

E - Taxation.
For Credit Suisse, please see X — Additional information — Other information — Taxation on pages 553 to 556 of the attached Annual
Report 2017. The Bank does not have any public shareholders.

F - Dividends and paying agents.
Not required because this Form 20-F is filed as an annual report.

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

H - Documents on display.
Credit Suisse and the Bank file annual reports on Form 20-F and furnish or file quarterly and other reports on Form 6-K and other
information with the SEC pursuant to the requirements of the Securities Exchange Act of 1934, as amended. These materials are avail-
able to the public over the Internet at the SEC’s website at www.sec.gov and from the SEC’s Public Reference Room at 100 F Street,
N.E., Washington, D.C. 20549 (telephone 1-800-SEC-0330). SEC reports are also available for review at the offices of the New York
Stock Exchange, 20 Broad Street, New York, NY 10005. Further, our reports on Form 20-F, Form 6-K and certain other materials are
available on the Credit Suisse website at www.credit-suisse.com. Information contained on our website and apps is not incorporated by
reference into this Form 20-F.

In addition, Credit Suisse’s parent company financial statements, together with the notes thereto, are set forth on pages 399 to 414
of the attached Annual Report 2017 and incorporated by reference herein. The Bank’s parent company financial statements, together
with the notes thereto, are set forth on pages 497 to 536 of the attached Annual Report 2017 and incorporated by reference herein.

| - Subsidiary information.
Not applicable.
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Iltem 11. Quantitative and qualitative disclosures about market risk.

For Credit Suisse and the Bank, please see | — Information on the company — Risk factors on pages 44 to 52 and Il — Treasury, Risk,
Balance sheet and Off-balance sheet — Risk management on pages 139 to 177 of the attached Annual Report 2017.

Item 12. Description of securities other than equity securities.
A - Debt Securities, B — Warrants and Rights, C — Other Securities.

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

D - American Depositary Shares.

For Credit Suisse, please see IV — Corporate Governance — Additional information — Other information — Fees and charges for holders
of ADS on page 219 of the attached Annual Report 2017. Shares of the Bank are not listed.

Part Il

Item 13. Defaults, dividend arrearages and delinquencies.

None.

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

None.

Item 15. Controls and procedures.

For Credit Suisse’'s management report and the related report from the Group’s independent auditors, please see Controls and proce-
dures and Report of the Independent Registered Public Accounting Firm in VI — Consolidated financial statements — Credit Suisse Group
on pages 397 to 398 of the attached Annual Report 2017. For the Bank’s management report and the related report from the Bank'’s
independent auditors, please see Controls and procedures and Report of the Independent Registered Public Accounting Firm in VIII -
Consolidated financial statements — Credit Suisse (Bank) on pages 495 to 496 of the attached Annual Report 2017.

Item 16A. Audit committee financial expert.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Board of Directors — Board committees — Audit Committee on
pages 196 to 197 of the attached Annual Report 2017.

Item 16B. Code of ethics.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Corporate Governance overview — Corporate governance
framework on pages 182 to 184 of the attached Annual Report 2017.

Item 16C. Principal accountant fees and services.

For Credit Suisse and the Bank, please see IV — Corporate Governance — Additional information — External audit on page 217 of the
attached Annual Report 2017.

Item 16D. Exemptions from the listing standards for audit committee.

None.
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Item 16E. Purchases of equity securities by the issuer and affiliated purchasers.

For Credit Suisse, please see lll — Treasury, Risk, Balance sheet and Off-balance sheet — Capital management — Shareholders’ Equity
and Share Metrics — Share repurchases on page 137 of the attached Annual Report 2017. The Bank does not have any class of equity
securities registered pursuant to Section 12 of the Exchange Act.

Item 16F. Change in registrants’ certifying accountant.

None.

Item 16G. Corporate governance.

For Credit Suisse, please see IV — Corporate Governance — Additional Information — Other information — Complying with rules and regu-
lations on page 218 of the attached Annual Report 2017. Shares of the Bank are not listed.

ltem 16H. Mine Safety Disclosure.

None.

Part Il

Iltem 17. Financial statements.

Not applicable.

Iltem 18. Financial statements.

Credit Suisse’s consolidated financial statements, together with the notes thereto and the Report of the Independent Registered Public
Accounting Firm thereon, are set forth on pages 251 to 398 of the attached Annual Report 2017 and incorporated by reference herein.
The Bank’s consolidated financial statements, together with the notes thereto (and any notes or portions thereof in the consolidated

financial statements of Credit Suisse Group referred to therein) and the Report of the Independent Registered Public Accounting Firm
thereon, are set forth on pages 415 to 496 of the attached Annual Report 2017 and incorporated by reference herein.
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Item 19. Exhibits.

1.1

1.3
2.1

4.1

4.2

4.3

4.4

4.5

4.6

7.1

8.1

9.1
9.2
12.1

12.2

13.1

101.1

Articles of association (Statuten) of Credit Suisse Group AG as of June 6, 2017 (incorporated by reference to Exhibit 3.1 of
Credit Suisse Group AG's registration statement on Form F-3 (No. 333-218604) filed on June 8, 2017).
https://www.sec.gov/Archives/edgar/data/29646/000104746917003893/a2231913zex-3_1.htm

Articles of association (Statuten) of Credit Suisse AG as of September 4, 2014 (incorporated by reference to Exhibit 1.2 of
Credit Suisse Group AG'’s and Credit Suisse AG’s annual report on Form 20-F for the year ended December 31, 2014 filed on
March 20, 2015).

https://www.sec.gov/Archives/edgar/data/1053092/000137036815000028/a140320ar-ex1_2.htm

Organizational Guidelines and Regulations of Credit Suisse Group AG and Credit Suisse AG as of February 8, 2018.

Pursuant to the requirement of this item, we agree to furnish to the SEC upon request a copy of any instrument defining the
rights of holders of long-term debt of us or of our subsidiaries for which consolidated or unconsolidated financial statements are
required to be filed.

Agreement, dated February 13, 2011, among Competrol Establishment, Credit Suisse Group (Guernsey) Il Limited and

Credit Suisse Group AG (incorporated by reference to Exhibit 99.1 of Credit Suisse Group AG’s and Credit Suisse AG'’s current
report on Form 6-K filed on March 12, 2013).
https://www.sec.gov/Archives/edgar/data/1053092/000110465913019700/a13-7039_1ex99d1.htm

Agreement, dated February 13, 2011, among Qatar Holding LLC, Credit Suisse Group (Guernsey) Il Limited and Credit Suisse
Group AG (incorporated by reference to Exhibit 99.2 of Credit Suisse Group AG’s and Credit Suisse AG's current report on Form
6-K filed on March 12, 2013).

https://www.sec.gov/Archives/edgar/data/1053092/000110465913019700/a13-7039_1ex99d2.htm

Amendment Agreement, dated July 18, 2012, among Competrol Establishment, Credit Suisse Group (Guernsey) Il Limited,
Credit Suisse Group AG and Credit Suisse AG, acting through its Guernsey Branch (incorporated by reference to Exhibit 99.3 of
Credit Suisse Group AG's and Credit Suisse AG's current report on Form 6-K filed on March 12, 2013).
https://www.sec.gov/Archives/edgar/data/1053092/0001104656913019700/a13-7039_1ex99d3.htm

Purchase and Underwriting Agreement, dated as of July 17, 2012, between Credit Suisse AG and Competrol Establishment
(incorporated by reference to Exhibit 4.4 of Credit Suisse Group AG'’s and Credit Suisse AG'’s annual report on Form 20-F for
the year ended December 31, 2012 filed on March 22, 2013).
https://www.sec.gov/Archives/edgar/data/1053092/000137036813000020/a130322ar-ex4_4.htm

Purchase and Underwriting Agreement, dated as of July 18, 2012, between Credit Suisse AG and Qatar Holding LLC
(incorporated by reference to Exhibit 4.5 of Credit Suisse Group AG'’s and Credit Suisse AG’s annual report on Form 20-F for
the year ended December 31, 2012 filed on March 22, 2013).
https://www.sec.gov/Archives/edgar/data/1053092/000137036813000020/a130322ar-ex4_5.htm

Agreement, dated October 10, 2013, among Qatar Holding LLC, Credit Suisse Group (Guernsey) Il Limited, Credit Suisse Group
AG and Credit Suisse AG, acting through its Guernsey Branch (incorporated by reference to Exhibit 4.6 of Credit Suisse Group
AG's and Credit Suisse AG’s annual report on Form 20-F for the year ended December 31, 2013 filed on April 3, 2014).
https://www.sec.gov/Archives/edgar/data/1053092/000137036814000030/a140403ar-ex4_6.htm

Computations of ratios of earnings to fixed charges of Credit Suisse and of the Bank are set forth under X — Additional
Information — Statistical information — Ratio of earnings to fixed charges — Group and — Ratio of earnings to fixed charges — Bank
on page 552 of the attached Annual Report 2017 and incorporated by reference herein.

Significant subsidiaries of Credit Suisse are set forth in Note 39 — Significant subsidiaries and equity method investments in VI
— Consolidated financial statements — Credit Suisse Group on pages 383 to 385, and significant subsidiaries of the Bank are set
forth in Note 38 — Significant subsidiaries and equity method investments in VIl — Consolidated financial statements —

Credit Suisse (Bank) on pages 492 to 494 of the attached Annual Report 2017 and incorporated by reference herein.

Consent of KPMG AG, Zurich with respect to Credit Suisse Group AG consolidated financial statements.

Consent of KPMG AG, Zurich with respect to the Credit Suisse AG consolidated financial statements.

Rule 13a-14(a) certification of the Chief Executive Officer of Credit Suisse Group AG and Credit Suisse AG, pursuant to Section
302 of the Sarbanes-Oxley Act of 2002.

Rule 13a-14(a) certification of the Chief Financial Officer of Credit Suisse Group AG and Credit Suisse AG, pursuant to Section
302 of the Sarbanes-Oxley Act of 2002.

Certifications pursuant to 18 U.S.C. Section 1350, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 for

Credit Suisse Group AG and Credit Suisse AG.

Interactive Data Files (XBRL-Related Documents).



SIGNATURES

Each of the registrants hereby certifies that it meets all of the requirements for filing on Form 20-F and that it has duly caused and

authorized the undersigned to sign this annual report on its behalf.

CREDIT SUISSE GROUP AG
(Registrant)
Date: March 23, 2018

/s/ Tidjane Thiam /s/ David R. Mathers
Name: Tidjane Thiam Name: David R. Mathers
Title: Chief Executive Officer Title: Chief Financial Officer

CREDIT SUISSE AG
(Registrant)
Date: March 23, 2018

/s/ Tidjane Thiam /s/ David R. Mathers
Name: Tidjane Thiam Name: David R. Mathers
Title: Chief Executive Officer Title: Chief Financial Officer
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Exhibit 9.1

KPMG

(onsent of the Independent Registered Pubic Accounting Fm

Board of Directors
Credit Suisse Group AG

We consent to the incorporation by reference in the registration statement (No. 333-202913) on Form F-3
and in the registration statements (No. 333-101259 and No. 333-208152) on Form S-8 of Credit Suisse
Group AG of our reports dated March 23, 2018 with respect to the consolidated balance sheets of Credit
Suisse Group AG and its subsidiaries (the “Group”) as of December 31, 2017 and 2016, and the related
consolidated statements of operations, comprehensive income, changes in equity and cash flows for each
of the years in the three-year period ended December 31, 2017, and the related notes (collectively, the
“consolidated financial statements”), and the effectiveness of internal control over financial reporting as of
December 31, 2017, which reports appear in the December 31, 2017 annual report on Form 20-F of the

Group.
KPMG AG
Pu
DA VA—7
Nicholas Edmonds Anthdny Anzevino
Licensed Audit Expert Global Lead Partner

Auditor in Charge

Zurich, Switzerland
March 23, 2018

KPMG AG, Badenerstrasse 172, PO Box, CH-8036 Zurich

KPMG AG is a subsidiary of KPMG Holding AG, which is a member of the KPMG network of independent firms affiliated with KPMG International Cooperative
(“KPMG International”), a Swiss legal entity. All rights reserved.
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Exhibit 9.2

KPMG

(onsent of the Independent Registered Pubic Accounting Fm

Board of Directors
Credit Suisse AG

We consent to the incorporation by reference in the registration statement (No. 333-202913) on Form F-3 of
Credit Suisse AG of our reports dated March 23, 2018 with respect to the consolidated balance sheets of
Credit Suisse AG and its subsidiaries (the “Bank”) as of December 31, 2017 and 2016, and the related
consolidated statements of operations, comprehensive income, changes in equity and cash flows for each
of the years in the three-year period ended December 31, 2017, and the related notes (collectively, the
“consolidated financial statements”), and the effectiveness of internal control over financial reporting as of
December 31, 2017, which reports appear in the December 31, 2017 annual report on Form 20-F of the

Bank.
KPMG AG
Pu
D/\ \;/\._/4_
Nicholas Edmonds Anthofy Anzevino
Licensed Audit Expert Global Lead Partner

Auditor in Charge

Zurich, Switzerland
March 23, 2018

KPMG AG, Badenerstrasse 172, PO Box, CH-8036 Zurich

KPMG AG is a subsidiary of KPMG Holding AG, which is a member of the KPMG network of independent firms affiliated with KPMG International Cooperative
("KPMG International”), a Swiss legal entity. All rights reserved.
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Exhibit 12.1
l, Tidjane Thiam, certify that:

1.

2.

| have reviewed this annual report on Form 20-F of Credit Suisse Group AG and Credit Suisse AG;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrants as of, and for, the periods pre-
sented in this report;

The registrants’ other certifying officers and | are responsible for establishing and maintaining disclosure controls and proce-
dures (as defined in Exchange Act Rules 13a-15(e) and 16d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrants and we have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrants, including their consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrants’ disclosure controls and procedures and presented in this report our conclu-
sions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

d) disclosed in this report any change in the registrants’ internal control over financial reporting that occurred during the period
covered by the annual report that has materially affected, or is likely to materially affect, the registrants’ internal control over
financial reporting; and

The registrants’ other certifying officers and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrants’ auditors and the audit committee of each of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrants’ ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the regis-
trants’ internal control over financial reporting.

Dated: March 23, 2018

/s/ Tidjane Thiam
Name: Tidjane Thiam
Title: Chief Executive Officer of Credit Suisse Group AG and Credit Suisse AG



Exhibit 12.2
|, David R. Mathers, certify that:

1.

2.

| have reviewed this annual report on Form 20-F of Credit Suisse Group AG and Credit Suisse AG;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading
with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all
material respects the financial condition, results of operations and cash flows of the registrants as of, and for, the periods pre-
sented in this report;

The registrants’ other certifying officers and | are responsible for establishing and maintaining disclosure controls and proce-
dures (as defined in Exchange Act Rules 13a-15(e) and 16d-15(e)) and internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 156d-15(f)) for the registrants and we have:

a) designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under
our supervision, to ensure that material information relating to the registrants, including their consolidated subsidiaries, is
made known to us by others within those entities, particularly during the period in which this report is being prepared;

b) designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed
under our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles;

c) evaluated the effectiveness of the registrants’ disclosure controls and procedures and presented in this report our conclu-
sions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report
based on such evaluation; and

d) disclosed in this report any change in the registrants’ internal control over financial reporting that occurred during the period
covered by the annual report that has materially affected, or is likely to materially affect, the registrants’ internal control over
financial reporting; and

The registrants’ other certifying officers and | have disclosed, based on our most recent evaluation of internal control over
financial reporting, to the registrants’ auditors and the audit committee of each of the registrant’s board of directors (or persons
performing the equivalent functions):

a) all significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting
which are reasonably likely to adversely affect the registrants’ ability to record, process, summarize and report financial
information; and

b) any fraud, whether or not material, that involves management or other employees who have a significant role in the regis-
trants’ internal control over financial reporting.

Dated: March 23, 2018

/s/ David R. Mathers
Name: David R. Mathers
Title: Chief Financial Officer of Credit Suisse Group AG and Credit Suisse AG
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Exhibit 13.1

Annual Certification
Pursuant to Section 906 of the Sarbanes — Oxley Act of 2002

Pursuant to subsections (a) and (b) of Section 1350, Chapter 63 of Title 18, United States Code, each of the undersigned officers of
Credit Suisse Group AG and Credit Suisse AG, incorporated in Switzerland (the “Companies”), does hereby certify, to such officer’s
knowledge, that:

The Annual Report on Form 20-F for the year ended December 31, 2017 of the Companies fully complies with the requirements of
section 13(a) or 15(d) of the Securities Exchange Act of 1934 and the information contained in this Annual Report fairly presents, in all
material respects, the financial condition and results of operations of the Companies for such period presented.

Dated: March 23, 2018

/s/ Tidjane Thiam

Name: Tidjane Thiam

Title: Chief Executive Officer of Credit Suisse Group AG and Credit Suisse AG
Dated: March 23, 2018

/s/ David R. Mathers

Name: David R. Mathers
Title: Chief Financial Officer of Credit Suisse Group AG and Credit Suisse AG
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Key metrics

in / end of % change
2017 2016 2015 17/ 16 16/ 15
Credit Suisse (CHF million, except where indicated)
Net income/(loss) attributable to shareholders (983) (2,710) (2,944) (64) ®)
Basic earnings/(loss) per share (CHF) 0.41) (1.27) (1.65) (68) (23)
Diluted earnings/(loss) per share (CHF) 0.41) (1.27) (1.65) (68) (23)
Return on equity attributable to shareholders (%) (2.3) 6.1) (6.8) - -
Effective tax rate (%) 152.9 (19.5) (21.6) - -
Core Results (CHF million, except where indicated)
Net revenues 21,786 21,694 23,286 1 ()
Provision for credit losses 178 141 187 26 (25)
Total operatmg expenses ..................................................................... 1 7680 ..... 1 7 oo 92869 ......... (Q) ........ (.9.1 )
Income before taxes 3,928 3,493 230 12 -
Cost/income ratio (%) 81.2 83.2 98.2 - -
Assets under management and net new assets (CHF billion)
Assets under management 1,376.1 1,251.1 1,214.1 10.0 3.0
Net new assets 37.8 26.8 46.9 41.0 (42.9)
Balance sheet statistics (CHF million)
Total assets 796,289 819,861 820,805 ©)] 0
Net loans 279,149 275,976 272,995 1 1
Total shareholders’ equity 41,902 41,897 44,382 0 ®)
Tangible shareholders’ equity 36,937 36,771 39,378 0 (@)
Basel Il regulatory capital and leverage statistics
CET1 ratio (%) 13.5 135 14.3 - -
Look-through CET1 ratio (%) 12.8 1.5 1.4 - -
Look-through CET1 leverage ratio (%) 3.8 3.2 3.3 - -
Look-through Tier 1 leverage ratio (%) 5.2 4.4 4.5 - -
Share information
Shares outstanding (million) 2,650.3 2,089.9 1,951.6 29 7
of which common shares issued 2,656.0 2,089.9 1,957.4 22 7
o wh|chtreasury G (57) ...... oo (59) .......... IR 00
Book value per share (CHF) 16.43 20.05 29.74 (18) 192)
Tangible book value per share (CHF) 14.48 17.59 20.18 (18) (13)
Market capitalization (CHF million) 44,475 30,533 42,456 46 (28)
Dividend per share (CHF) 0.25 0.70 0.70 - -
Number of employees (full-time equivalents)
Number of employees 46,840 47,170 48,210 1) )]

See relevant tables for additional information on these metrics.
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Annual Report

The Annual Report is a detailed presentation of Credit Suisse Group's company structure,
corporate governance, compensation practices and treasury and risk management
framework, and it includes a review of Credit Suisse Group’s operating and financial results
accompanied by its annual financial statements.

O credit-suisse.com/ar

Corporate Responsibility Report

The Corporate Responsibility Report describes how Credit Suisse Group assumes its various
responsibilities in banking, in the economy and society, as an employer and towards the environment.
The report is complemented by the publication “Corporate Responsibility — At a Glance”.

O credit-suisse.com/crr

Corporate Responsibility — At a Glance

The publication “Corporate Responsibility — At a Glance” provides an overview of the most
important processes and activities that reflect our approach to corporate responsibility in
banking, in the economy and society, as an employer and for the environment. In addition,
it contains the cornerstones of our strategy and the key figures for the financial year 2017.

O credit-suisse.com/crr
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Credit Suisse Apps
Available in the App Store and
Google Play Store

Investor Relations and Media

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

CREDITSUISSE‘

Private Banking Switzerland
places all the advantages of mobile banking at your
“ fingertips — anytime, anywhere — on tablets and
SWITZERLAND smartphones. Use your mobile device to scan your
payment slips and pay bills, catch up on financial infor-
mation and much more. Credit Suisse gives top priority
to security in Online & Mobile Banking. SecureSign

provides a convenient login method for signing in
to your Online and Mobile Banking service.

U

For the purposes of this report, unless the context otherwise requires, the terms “Credit Suisse Group”, “Credit Suisse”, the “Group”, “we”, “us” and “our” mean Credit
Suisse Group AG and its consolidated subsidiaries. The business of Credit Suisse AG, the direct bank subsidiary of the Group, is substantially similar to the Group, and
we use these terms to refer to both when the subject is the same or substantially similar. We use the term the “Bank” when we are referring only to Credit Suisse AG
and its consolidated subsidiaries. Abbreviations and selected © terms are explained in the List of abbreviations and the Glossary in the back of this report. Publications
referenced in this report, whether via website links or otherwise, are not incorporated into this report. The English language version of this report is the controlling
version. In various tables, use of “~" indicates not meaningful or not applicable.
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INTERVIEW WITH THE CHAIRMAN AND THE CHIEF EXECUTIVE OFFICER

In finance, trust is essential to success-
fully pursue business opportunities. How
can the trust of clients and other impor-
tant stakeholders be maintained?

Urs Rohner: Unquestionably, trust is the
cornerstone of any long-term business rela-
tionship. It has traditionally been the very
foundation of banking and the basis on
which we operate. After our industry suf-
fered a loss of trust in the immediate after-
math of the financial crisis, we have been
successfully re-establishing this trust with all
our stakeholders. As a matter of principle, a
trusted banking institution must have a solid
capital base as well as effective structures
and processes with state-of-the-art tech-
nology, advanced security precautions and
responsible employees.

Importantly, within our organization, we

nurture a culture in which our values are
clearly articulated and our business prin-
ciples are systematically implemented, and
we have incentives in place that advance
client-centric, rules-based conduct. | con-
sider our growth in assets under manage-
ment and net new assets in particular as
distinct confirmation of the trust that clients
across the globe place in Credit Suisse as
their partner of choice.
Tidjane Thiam: Our long-term success
ultimately depends on our ability to inspire
confidence in our clients and investors, as
well as our employees and external stake-
holders such as regulators. To maintain the
trust of our clients, we strive to be a profes-
sional and reliable partner, focused on the
long term — whether it is by assessing the
suitability and appropriateness of the advice
we offer our clients, by ensuring best execu-
tion of their transactions or by carefully man-
aging and safeguarding their assets. In the
case of our shareholders, we build trust by
generating compliant and profitable growth
over the long term.

Our capital and liquidity position is of key
importance when it comes to trust as it pro-
vides tangible evidence of our stability and
solidity. At the end of 2017, our look-through
CET1 capital ratio was 12.8%, up from
11.5% at end-2016. Our look-through tier
1 leverage ratio was 5.2%, up from 4.4%
a year earlier, and our look-through CET1
leverage ratio was 3.8%, up from 3.2% at
the end of 2016. These capital and lever-
age ratios are already above the levels
prescribed by the Swiss “Too Big to Fail”
requirements that enter into force in 2020.

We have addressed major legacy issues
and maintained our strong capital position.

At the same time, we have continued to
increase our amount of Total Loss-Absorb-
ing Capacity to comply with Swiss regula-
tions. The progress we have made in parallel
in terms of reducing our risks and strength-
ening our capital position was recognized by
the Financial Stability Board in 2017 when
it moved Credit Suisse into its lowest tier of
systemic importance. Our business model
is designed to generate capital organically,
with lower risk. That is vital for the sustain-
able success of our bank.

Looking back at the progress achieved
in 2017, which areas delivered particu-
larly strong results?

TT: 2017 was a crucial year of delivery in our
three-year restructuring plan. Last year’s
results are tangible evidence of the posi-
tive impact that our restructuring efforts are
having on Credit Suisse’s performance. We
can look back at a number of key achieve-
ments during the year. For example, posi-
tive operating leverage accelerated across
the Group as we simultaneously increased
revenues and reduced costs: We grew our
adjusted” net revenues by 5% while reduc-
ing adjusted” operating expenses by 6%
year on year. Our reported pre-tax income
grew by CHF 4 billion to CHF 1.8 billion
in 2017 and our adjusted” pre-tax income
rose by 349% to CHF 2.8 billion compared
to 2016. By the end of 2017, we had deliv-
ered total net cost savings at constant for-
eign exchange rates of CHF 3.2 billion' over
two years since the start of the cost savings
program at the beginning of 2016. We made
strong progress towards our combined profit
target? in our Wealth Management busi-
nesses. Notably, by the end of 2017 Wealth
Management was already 85% of the way
towards meeting its 2018 profit target? —
with one year left to go. We substantially
increased our net new assets® in Wealth
Management to over CHF 37 billion — the
highest level since 2013 — and ended the
year with record assets under management®
of CHF 772 billion. Importantly, each of our
five operating divisions increased their return
on regulatory capital* year on year.

UR: In 2017 alone, global wealth grew by
USD 16.7 trillion to a record USD 280 tril-
lion®. In the second full year of the strate-
gic reorientation we announced in the fourth
quarter of 2015, our results clearly demon-
strate that we are able to capture the asso-
ciated business opportunities and to deliver
solid performance across all our regions
and divisions. With a large part of the

transformation process behind us, | believe
we now have a resilient franchise, a strong
capital position and are able to invest in our
Core businesses to support our long-term
growth. Simultaneously, | would stress our
success in achieving significant cost sav-
ings and achieving our annual cost target
while, at the same time, restructuring and
strengthening our operations. On behalf of
the Board of Directors, it is important to me
to thank our management and all of Credit
Suisse’s employees worldwide for their con-
tinued dedication throughout this demanding
period. In the final year of our restructuring
plan, we need to stay focused on the task at
hand and we will begin a new chapter in the
development of Credit Suisse in 2019.

The tax reform announced in December
2017 by the US government lessens the
tax burden for businesses. What are the
expected immediate and future impacts
on Credit Suisse?

UR: We take the view that the US tax reform
is likely to further stimulate growth of the
US economy. Many analysts expect the
reduction in the corporate tax rate to lead to
higher capital spending, which should help to
increase productivity and wages. In addition,
faster growth in the US economy should
have a positive impact on our activity levels
in the US market, particularly with regard to
our investment banking activities in advisory
and underwriting. However, as an immediate
effect and as with many of our peers, the tax
reform has resulted in a re-assessment of our
deferred tax assets. We recognized an asso-
ciated tax charge of CHF 2.3 billion, primarily
related to our US deferred tax assets. This
charge, which we recognized in the fourth
quarter of 2017, was the reason for our net
loss attributable to shareholders of CHF 983
million for the full year, with adjusted” pre-
tax income of CHF 2.8 billion. It is important
to point out that our dividend policy remains
unaffected by the re-assessment of deferred
tax assets related to the US tax reform. Our
businesses have performed strongly and this
is reflected in the dividend we are proposing
to shareholders.

TT: The US tax reform comes at the
right time to give new impetus to global
growth and mitigate uncertainty on the
likely evolution of interest rates as central
banks scale back their quantitative easing
programs. At Credit Suisse, the reduction
in the US federal corporate tax rate should
lower the Group's tax rate in the US over the
coming years and support our profitability.



In the short term, the immediate effect of
the tax reform has been a re-assessment
of deferred tax assets. In the fourth quarter
of 2017, we recognized an associated tax
charge of CHF 2.3 billion, mainly resulting
from the US tax reform, as the relevant leg-
islation was signed by the US President on
December 22, 2017. As a result of this non-
cash adjustment, we reported a net loss
attributable to shareholders of CHF 983
million for the full year 2017. This had a
negligible impact on our strong regulatory
capital position. Looking ahead, we esti-
mate that we will see an additional benefit
of at least 100 basis points® on our return on
tangible equity in 2019 from a lower Group
tax rate. On the basis of the current analy-
sis of the base erosion and anti-abuse tax
(BEAT) regime, we regard it as more likely
than not that the Group will not be subject
to this regime in 2018. However, there are
significant uncertainties in the application of
BEAT and this interpretation will be subject
to review once further guidance has been
issued by the US Department of Treasury.

In 2018, you entered the final phase of
your three-year restructuring plan. What
can we expect in the next 12 months?
TT: Our main priority as we work through
2018 remains the disciplined execution of
our restructuring plan. We have agreed clear
actions for driving growth and are working
towards the profit targets that we have com-
municated for each of our Core divisions. In
addition, we will continue to put a particular
emphasis on further strengthening collabo-
ration between our wealth management and
investment banking businesses. In 2017, we
created International Trading Solutions — a
partnership between three of our divisions,
Swiss Universal Bank, International Wealth
Management and Global Markets — to drive
increased collaboration and offer bespoke
solutions to our ultra-high-net-worth clients.
We are on track to wind-down the Strate-
gic Resolution Unit by the end of 2018, an
absolutely key milestone that will make 2019
our first year of operating with a significantly
reduced drag from our legacy issues com-
pared to prior years. Any remaining residual
operations and assets are expected to be
absorbed into the rest of the Group from
2019 onwards. We have focused relent-
lessly on reducing our fixed cost base for
two years now to increase the resilience of
our business in unsupportive markets and
gain greater leverage in constructive mar-
kets. In view of the progress achieved to
date, we are confident of bringing our total
cost base’” to below CHF 17 billion by the
end of 2018.

Technology-driven innovation is shap-
ing the banking industry to a substan-
tial degree. Does it represent more of
a challenge or an opportunity for Credit
Suisse?

UR: Technological innovation has been a
driver of change across industries and has
changed the way the financial sector oper-
ates and services its clients for the past
half a century. Since the first technological
breakthroughs in the 1950s, technologies
have helped us deliver better, faster and
more convenient services for our clients. The
past decade has brought another wave of
intense digitalization and enabled improved
performance in many important areas of
the front and back office. Credit Suisse was
among the first banks to explore new pos-
sibilities and we continue to view technology
as a crucial enabler of leading client service
and performance. | see digitalization as a
significant opportunity both in our client-fac-
ing activities as well as on the operational
side and believe we are fully leveraging its
potential to deliver better performance and
cost efficiency across the organization.
The Board follows and assesses key tech-
nological developments that are impacting
the banking sector or are expected to do
so in the future. In 2015, we established a
dedicated Innovation and Technology Com-
mittee to closely coordinate our innovation
activities, as well as cybersecurity and other
related areas. Going forward, we expect the
use of digital technology to help our bank to
further increase efficiency, to simplify global
access for our clients, and to address repu-
tational and conduct risks at an early stage.
TT: The evolving digital landscape is one of
several drivers that are fundamentally alter-
ing the way clients interact with their bank.
This presents financial institutions with cer-
tain challenges — but | see it mostly as a huge
opportunity to improve the services we pro-
vide to our clients. By leveraging technology
appropriately we can become even more cli-
ent-focused. Many of our digital innovations
are focused on further improving access to
our integrated offering and on enhancing cli-
ent service and advice. In Switzerland, we
now have a fully paperless account open-
ing process that is digital from start to finish,
meaning people can generally become a cli-
ent of Credit Suisse in just 15 minutes — with-
out having to visit one of our branches. In the
Asia Pacific region, Credit Suisse Invest was
launched in Singapore and Hong Kong in
July 2017 as a new digitally-enabled private
banking advisory solution. We have achieved
substantial improvements in the speed,
effectiveness and efficiency of our compli-
ance activities thanks to advanced data and

technology platforms. We are convinced that
through innovation and the smart use of new
technologies, we can partner with our clients
in the way they want, meet or exceed their
expectations, and strengthen their loyalty to
Credit Suisse.

What is the outlook for the Group in 2019
and beyond?

UR: By the end of 2018, we expect to
have completed our restructuring plan and
to return to normalized business. We will
continue to focus on providing entrepre-
neurs and private clients across the globe
with industry-leading financial services. In
terms of business performance, we want
to achieve a return on tangible equity of
10-11% by 2019 and 11-12% one year later,
which implies increasing our net income and
capital generation going forward. We expect
that approximately 20% of this net income
will be invested in growing our wealth man-
agement and connected businesses®, and
about 30% of the cumulative capital gener-
ated will be used for the RWA uplift resulting
from Basel Il reforms and other contingen-
cies. We expect the remaining 50% of net
income to be distributed to our sharehold-
ers, primarily through share buybacks and
special dividends. We have received vital
support from our shareholders during the
restructuring phase, and we look forward to
being able to reward their trust.

TT: There are two main reasons why we
are confident we will be able to grow our
profit in the period after 2018. First, most
of the expected improvements in profit
up to 2019 come from measures that we
already know about or have planned. We
have substantially completed our program
to establish new legal entities to strengthen
the resilience of the Group, and we aim to
continue winding down our discontinued
activities in the Strategic Resolution Unit.
Together, these measures are expected
to account for around half of our intended
improvement in our return on tangible equity
in 2019. Second, | believe the growth out-
look for our markets is good, particularly in
wealth management. As a ‘one-stop shop’
providing wealth management and invest-
ment banking products and services, we
are also well placed to win more business
from existing clients. In 2017, we increased
net new assets® in Wealth Management by
more than a quarter compared to the prior
year, with our ultra-high-net-worth clients
accounting for more than 75% of the total
amount. In 2015, ultra-high-net-worth cli-
ents accounted for approximately 50% of
net new assets® across our Wealth Manage-
ment businesses.

* Adjusted results are non-GAAP financial measures. For further information relating to this and other footnotes indicated in this interview, please refer to the footnotes in the “Message
from the Chairman and the Chief Executive Officer” directly following.



MESSAGE FROM THE CHAIRMAN AND THE CHIEF EXECUTIVE OFFICER

2017 was a year of continued transformation for Credit Suisse as we delivered on key strategic objectives and made
progress against our plan to achieve profitable and compliant growth.

Dear shareholders, clients and colleagues

2017 was a crucial year of delivery in the three year-restructuring
plan we launched at the end of 2015. Following the deep and
radical reorganization we carried out in 2016, this was the first
full year in which we could put our new organizational structure to
work and test the effectiveness of our strategy. In a changing and
often challenging operating environment, we worked intensively
to assert our position as a leading wealth manager with strong
investment banking capabilities. We aim to capture the opportuni-
ties available to us as an expert financial partner that can service
the increasingly complex needs of ultra-high-net-worth individu-
als (UHNWI) and successful entrepreneurs around the globe. To
achieve this, we are taking a balanced approach between mature
and emerging markets. In mature markets, where wealth is distrib-
uted quite evenly across generations, we are focusing on meeting
the complex financial needs of our clients based on a differenti-
ated approach. In emerging markets, where most of the growth
in wealth is generated by a few talented and highly successful
entrepreneurs, our focus is on serving first- and second-gener-
ation entrepreneurs with an emphasis on helping them manage
their increasing personal wealth and on growing their businesses.
Across all our markets, our strong and trusted brand and our abil-
ity to be a ‘one-stop shop’ for these clients — addressing both
their private wealth and business needs — are key factors that we
believe will drive our continued success.

Our strategy is working
While the outlook for global economic growth continued to improve
in 2017, the year was also shaped by geopolitical uncertainty,
ongoing regulatory developments and changing central bank poli-
cies. We saw the continuation of low or even negative interest rates
and historically low levels of volatility, which negatively impacted
client activity. Against this backdrop, we delivered against our five
key objectives: We continued our efforts to (i) strengthen our capi-
tal position, (i) deliver profitable growth, (iii) reduce our fixed cost
base, (iv) right-size and de-risk our trading activities, and (v) make
progress in resolving our legacy issues. Positive operating leverage
accelerated across the Group and all five of our operating divisions
increased their adjusted” return on regulatory capital year on year.
Credit Suisse operated profitably on both a reported and an
adjusted” pre-tax basis in 2017. We grew our reported pre-tax
income to CHF 1.8 billion, up CHF 4 billion year on year, and our
adjusted” pre-tax income rose 349% to CHF 2.8 billion. In the
fourth quarter of 2017, we reassessed our deferred tax assets and
recognized an associated tax charge of CHF 2.3 billion, primarily
resulting from the US tax reform. This non-cash adjustment led
to a reported net loss attributable to shareholders for the year.

However, this does not detract from our solid operating perfor-
mance and had a negligible impact on our capital position. We
estimate that we will see an additional benefit of at least 100 basis
points® on our return on tangible equity in 2019 as the Group tax
rate is reduced. On the basis of the current analysis of the base
erosion and anti-abuse tax (BEAT) regime, we regard it as more
likely than not that the Group will not be subject to this regime in
2018. However, there are significant uncertainties in the applica-
tion of BEAT and this interpretation will be subject to review once
further guidance has been issued by the US Department of Trea-
sury. We also expect to benefit from the anticipated positive impact
of the tax reform on the US economy and our activity levels in the
US, in particular with regard to our leading investment banking
activities in advisory and underwriting.

Focus on wealth management
Our strategic decision to focus on the global wealth manage-
ment opportunity and allocate more capital to our higher-returning
Wealth Management and connected businesses® is paying off.
The global wealth pool® has almost doubled over the past decade
and as it continues to grow, we are seeing accelerated momen-
tum across these businesses, which are producing higher prof-
its'®, higher combined net new assets®, higher margins' and higher
returns on capital’. In 2017, we made strong progress towards
our 2018 profit targets for Wealth Management?. With adjusted”
pre-tax income reaching CHF 4.2 billion?, we were already 85%
of the way towards reaching our end-2018 profit target? at the end
of 2017 — with one year left to go. At CHF 37.2 billion, our Wealth
Management net new assets® reached their highest level since
2013, up 27% compared to 2016. Importantly, more than 75%
of these net new assets® came from UHNWI clients compared to
approximately 50% two years earlier, in 2015. At the end of 2017,
assets under management® in Wealth Management reached a
record CHF 772 billion, up 13% year on year, at higher margins'".
In our historic home market of Switzerland, we made good
progress in our Swiss Universal Bank (SUB) in 2017. By the end
of the year, SUB had delivered eight consecutive quarters of year-
on-year growth in adjusted” pre-tax income. At CHF 1.9 billion,
our adjusted” pre-tax income for the year rose 8% compared to
2016 and 17%'? compared to 2015. Both the Private Clients and
Corporate & Institutional Clients businesses delivered improved
adjusted” pre-tax income, reflecting strong cost discipline and
resilient adjusted” revenues. Our Swiss investment banking busi-
ness maintained its number one position'® in the country in Merg-
ers & Acquisitions (M&A), Debt Capital Markets (DCM) and Equity
Capital Markets (ECM), and we expect this positive momentum to
continue in 2018.



Urs Rohner, Chairman of the Board of Directors (left) and Tidjane Thiam, Chief Executive Officer.

In International Wealth Management (IWM), we had a very suc-
cessful year and delivered a step change in profitability, growing
our adjusted” pre-tax income by 35% to CHF 1.5 billion in 2017.
The increased operating leverage achieved in IWM during the year
was driven by growth across all major revenue categories and con-
tinued cost discipline.

In APAC’s Wealth Management & Connected business,
adjusted” pre-tax income reached CHF 820 million in 2017, rep-
resenting almost a threefold increase over the past two years. We
achieved our 2018 adjusted” pre-tax income target'* one year ear-
lier and, as a result, adjusted our 2018 profit target upwards. We
received around 120 industry awards' during 2017 and, for the
first time, we were named Best Private Bank'® and best Corporate
& Institutional Bank'” in the same year. For the APAC division as a
whole, we delivered a solid adjusted” return on regulatory capital of
15% while carrying out the significant repositioning of our Markets
business.

In Investment Banking & Capital Markets (IBCM), net reve-
nues grew 9% and our adjusted” pre-tax income increased 41%
to USD 419 million in 2017. With an adjusted” return on regula-
tory capital of 16% at the end of 2017, IBCM is already operating
within its end-2018 target range'®. Costs'® rose by 3%, reflecting
targeted investments in business growth and compliance during
the year. We gained further market share across M&A, ECM and
Leveraged Finance in both Americas and EMEA? in 2017.

In Global Markets (GM), we generated a 5% increase in
adjusted net revenues?' and reduced our adjusted” operating
expenses by 5%, resulting in 118% growth in adjusted” pre-tax
income to USD 620 million in 2017. Another important milestone
during the year was the establishment of International Trading
Solutions, a partnership across SUB, IWM and GM created to
enable our wealth management clients to benefit from our exper-
tise in Global Markets with bespoke solutions to meet their invest-
ment and financing needs.



Rigorous cost discipline

Thanks to our relentless focus on costs and on our strategic
approach to productivity gains, we achieved our 2017 cost tar-
get with an adjusted” operating cost base of CHF 18 billion' at
year-end. This means we have delivered total net cost savings of
CHF 3.2 billion" over the two years since the start of the cost pro-
gram. All these costs are measured at constant foreign exchange
rates fixed at the end of 2015 to provide transparency and to allow
our shareholders to monitor the effectiveness of our cost program
during the Group’s restructuring. A significant proportion of our
sustainable cost savings was achieved through strategic decisions
about our portfolio of businesses, a number of which were exited
or significantly reduced in scale. Our goal is to continue to reinvest
some of the savings we generate with a particular focus on devel-
oping our UHNWI offering, hiring talent and further transform-
ing our technology through digitalization, robotics and automation.
We remain on track to achieve our 2018 cost base’ target of less
than CHF 17 billion. Looking further ahead, we aim to work with
a cost base’ for the Group of CHF 16.5 billion to CHF 17 billion
in 2019 and 2020, subject to market conditions and investment
opportunities.

Stronger capital position and significantly lower risk

We transformed and substantially strengthened our capital posi-
tion in 2017, thanks in particular to the trust and support of share-
holders who participated in our capital increase by way of a rights
offering that closed in June 2017. We ended the year with look-
through tier 1 capital of CHF 47.3 billion. Following the deduction
of approximately 45 basis points due to increased risk-weighted
assets related to operational risk?? in the second half of the year,
our look-through CET1 capital ratio was 12.8% at the end of 2017,
up from 11.5% at the end of the previous year. The look-through
tier 1 leverage ratio was 5.2% at the end of 2017, up from 4.4%
at the end of 2016, and our look-through CET1 leverage ratio was
3.8%, up from 3.2% at the end of 2016. These capital and lever-
age ratios are already above the levels prescribed by the Swiss
“Too Big to Fail” requirements that enter into force in 2020. In
addition and most importantly, we have significantly de-risked our
business, almost halving the Group’s risk management value-at-
risk?® since 2015. This has considerably improved the quality of
our earnings, with profits'® growing 349% in 2017 compared to
2016 while the level of risks incurred?® was significantly reduced.

Resolution of legacy issues

In our Strategic Resolution Unit (SRU), we continued to make sig-
nificant progress in disposing of and de-risking legacy positions,
with a 43% reduction in operating expenses, a 43% decrease
in risk-weighted assets?* and a 41% reduction in leverage expo-
sure compared to the prior year. We expect to complete the wind-
down of the SRU in 2018, with any remaining residual operations
and assets expected to be absorbed into the rest of the Group
from 2019 onwards. This is an absolutely key milestone that we
believe will make 2019 our first year of operating with a signifi-
cantly reduced drag from legacy issues compared to prior years.
We reduced the SRU’s drag on Group profits by 37% in 2017,
while at the same time increasing profitability in our Core busi-
nesses by 30%. It is important to keep in mind that the Group’s
CHF 983 million net loss attributable to shareholders for 2017
was recorded after absorbing CHF 1.8 billion of adjusted” pre-tax
losses due to our ongoing efforts to wind down the SRU. As the
drag from the SRU diminishes, we are well positioned to generate
profitable growth and create further value for our shareholders.
Our success in strengthening our capital position and reducing
risk throughout our activities has been recognized by regulators.
In November 2017, the Financial Stability Board — the international
body that monitors the financial system —moved Credit Suisse into
its lowest tier of systemic importance.

A strong compliance culture

The banking sector has been transformed over the past decade as
regulators tightened capital requirements and reporting rules. Our
organization has wholeheartedly embraced these changes. We
created a strong and separate Compliance and Regulatory Affairs
function back in 2015 with a leader sitting on our Executive Board.
[ts mandate is to oversee all compliance and regulatory matters for
Credit Suisse and includes being a proactive, independent func-
tion that partners with the businesses by continuously challenging
and supporting them in efforts to effectively manage compliance
risk. While expanding our Core businesses, we have completed
a comprehensive review of our markets and legacy client base in
our efforts to ensure that our activities are fully compliant, with a
particular focus on wealth management activities. At the same
time, we have achieved substantial improvements in the speed and
effectiveness of our monitoring activities thanks to the advanced
data and technology platform with state-of-the-art analytics that
we introduced in 2017. Our use of technology is expected to lower
the cost of compliance and contribute to reducing Credit Suisse’s
overall operating expenses this year, while increasing our ability to
identify compliance risk factors.



We are fully harnessing the power of new technologies to better
serve our clients — whether it is to accelerate our client onboarding
process, add innovative features to traditional products or provide
clients with global access to the bank via the channels they pre-
fer. At the same time, we embrace the potential of digitalization
to drive cost efficiencies across our organization and to support
labor-intensive processes.

Banks as catalysts for growth

While executing our strategy in 2017, we remained focused on
performing our core role as a financial services provider reliably
and efficiently. Banks play an essential role in the global economy,
enabling people to safely deposit their savings, managing efficient
payment systems and acting as a financial intermediary, bringing
together borrowers and lenders of capital, from companies and
public sector bodies to private individuals around the globe. We
supply businesses with the capital resources they need to expand
their activities, finance innovation and create jobs, thus helping in
efforts to drive economic growth, employment and wealth cre-
ation. We always strive to carry out all these activities in accor-
dance with clear principles and values — particularly our commit-
ment to operating responsibly and with integrity in the interests of
our stakeholders.

Credit Suisse also facilitates projects and initiatives that are
designed to generate a positive economic and social impact. In
2017, we marked 15 years of impact investing at Credit Suisse
and we established our Impact Advisory and Finance (IAF) depart-
ment, reporting directly to the CEO, which will direct and coordi-
nate activities across the Group that promote impact investing and
support our philanthropic advisory services.

Outlook

Looking at 2018, we are committed to maintaining our strong
business momentum in order to achieve our targets and to com-
plete our restructuring, allowing us to enter a new normalized oper-
ating phase from 2019 onwards with a strong balance sheet, a
superb franchise and a talented and dedicated global workforce
— having successfully resolved our major legacy issues. Our goal is
to achieve a Group reported return on tangible equity of between
10% and 11% for 2019 and between 11% and 12% for 2020. We
expect this to be driven by continued revenue growth primarily in
our Wealth Management and connected businesses®, strong cost
discipline to further reduce our fixed costs, and additional known
actions and cost initiatives, such as the wind-down of the SRU
and expected reductions in our funding costs — elements that are
largely within our control.

Given our progress against our five key strategic objectives
in 2017, as well as the dedication and determination of our team
of 46,840 employees worldwide, we are convinced that we can
deliver on our 2018 ambitions and successfully conclude the
restructuring of Credit Suisse.

We wish to thank our employees for their hard work and com-
mitment during this transformative period. We also wish to express
our thanks to our clients and shareholders for their continued trust
and support.

Best regards

h .~ <=

Urs Rohner
Chairman of the
Board of Directors

Tidjane Thiam
Chief Executive Officer

March 2018
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" Adjusted results are non-GAAP financial measures. For a reconciliation of the adjusted
results to the most directly comparable US GAAP measures, see “Reconciliation of
adjusted results” in “Credit Suisse” in Il - Operating and financial review.

2017 net cost savings represents the difference between 2015 “adjusted operating cost
base at constant foreign exchange (FX) rates” of CHF 21.2 billion and 2017 “adjusted
operating cost base at constant FX rates” of CHF 18.0 billion. Adjusted operating cost
base at constant FX rates from 2015 is based on adjusted operating expenses and also
includes adjustments for certain accounting changes (which had not been in place at the
launch of the cost savings program) of CHF 170 million in 2017, debit valuation adjust-
ments related volatility of CHF 83 million in 2017 and the negative FX impact (CHF (319)
million in 2015, CHF (293) million in 2016 and CHF (326) million in 2017). Adjustments
for FX apply unweighted currency exchange rates, i.e., a straight line average of monthly
rates, consistently for the periods under review.

Referring to combined 2017 adjusted” pre-tax income or 2018 adjusted” pre-tax income
targets for SUB, IWM and APAC Wealth Management & Connected as the context may
require.

Referring to combined net new assets or assets under management for Private Clients
within SUB, Private Banking within IWM and Private Banking within Wealth Management
& Connected in APAC as the context may require.

4 Referring to adjusted” return on regulatory capital.

Source: Credit Suisse Research Institute Global Wealth Report 2015.

Based on currently available information and beliefs, expectations and opinions of manage-
ment as of the date hereof. Actual impact for the full year 2019 may differ.

Referring to Group adjusted” cost base at constant foreign exchange rates.

Referring to SUB, IWM, APAC WM&C and IBCM.

Source: McKinsey Wealth Pools 2017.

10 Referring to adjusted” pre-tax income.
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Important Information

" Referring to adjusted” net margins for Private Clients within SUB, Private Banking within
IWM and Private Banking within Wealth Management & Connected in APAC, respectively.

2 Excludes Swisscard net revenues of CHF 148 million and operating expenses of CHF 123
million for 2015 in SUB Private Clients.

13 Source: Thomson Securities for M&A, International Financing Review (IFR) for DCM, Dea-
logic for ECM; all for the period ending December 31, 2017.

14 Referring to our previous adjusted” pre-tax income target of CHF 700 million for the year
2018; this was subsequently revised to CHF 850 million at our recent Investor Day in
November 2017.

8 |ncludes awards which reflect 2017 performance, including announced in 2018 YTD;
excludes awards announced in 2017 which reflect 2016 performance. Excludes all survey
and poll results.

'8 Source: Best Private Bank Asia, Asian Private Banker, announced January 2018.

7 Source: Best Corporate and Institutional Bank, The Asset Triple A Regional Awards 2017
as of February 2018.

'8 Referring to adjusted” return on regulatory capital of 15-20%.

19 Referring to adjusted” total operating expenses.

20 Source: Dealogic as of December 31, 2017; includes Americas and EMEA only.

21 Excludes SMG net revenues of USD 172 million in 2016 and USD (16) million in 2017.

22|ncreases to risk weighted assets related to operational risk of CHF 5.2 billion and CHF
3.8 billion in 3Q17 and 4Q17, respectively, reflecting an updated loss history and a revised
methodology for the measurement of our risk-weighted assets relating to operational risk
primarily in respect of our residential mortgage-backed securities settlements.

23 Referring to 2017 average one-day, 98% risk management value-at-risk.

24 Excluding risk-weighted assets related to operational risk of CHF 20 billion in 2016 and
CHF 20 billion in 2017.

For further information on calculation methods used for return on tangible equity and return on regulatory capital, see “Results” and “Return on regulatory capital” in “Credit

Suisse” in II- Operating and financial review.

References to operating divisions throughout this document mean SUB, IWM, APAC, IBCM and GM.

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.
The look-through tier 1 leverage ratio and the CET1 leverage ratio are calculated as look-through BIS tier 1 capital and CET1 capital, respectively, divided by period end leverage
exposure. For further details on capital-related information, see “Capital Management-Regulatory Capital Framework” in ll-Treasury, Risk, Balance sheet and Off-balance sheet.

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.

This document contains forward-looking statements that involve inherent risks and uncertainties, and we might not be able to achieve the predictions, forecasts, projections and
other outcomes we describe or imply in forward-looking statements. A number of important factors could cause results to differ materially from the plans, objectives, expecta-
tions, estimates and intentions we express in these forward-looking statements, including those we identify in “Risk factors” and in the “Cautionary statement regarding forward-
looking information” in our Annual Report on Form 20-F for the fiscal year ended December 31, 2017 filed with the US Securities and Exchange Commission and other public
filings and press releases. We do not intend to update these forward-looking statements.
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Credit Suisse at a glance

Credit Suisse

Our strategy builds on Credit Suisse’s core strengths: its position as a leading global wealth manager, its specialist investment banking
capabilities and its strong presence in our home market of Switzerland. We seek to follow a balanced approach to wealth management,
aiming to capitalize on both the large pool of wealth within mature markets as well as the significant growth in wealth in Asia Pacific and
other emerging markets. Founded in 1856, we today have a global reach with operations in about 50 countries and 46,840 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 three regionally focused divisions:
Swiss Universal Bank, International Wealth Management and Asia Pacific. These regional businesses are supported by two other divi-
sions specializing in investment banking capabilities: Global Markets and Investment Banking & Capital Markets. The Strategic Resolu-
tion Unit consolidates the remaining portfolios from the former non-strategic units plus additional businesses and positions that do not fit
with our strategic direction. Our business divisions cooperate closely to provide holistic financial solutions, including innovative products

and specially tailored advice.

Swiss Universal Bank

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

Asia Pacific

In the Asia Pacific division, our wealth management, financing
and underwriting and advisory teams work closely together to
deliver integrated advisory services and solutions to our target
ultra-high-net-worth, entrepreneur and corporate clients. Our
Wealth Management & Connected business combines our activi-
ties in wealth management with our financing, underwriting and
advisory activities. Our Markets business represents our equities
and fixed income trading business in Asia Pacific, which supports
our wealth management activities, but also deals extensively with
a broader range of institutional clients.

Investment Banking & Capital Markets

The Investment Banking & Capital Markets division offers a
broad range of investment banking services to corporations,
financial institutions, financial sponsors and ultra-high-net-
worth individuals and sovereign clients. Our range of products
and services includes advisory services related to mergers and
acquisitions, divestitures, takeover defense mandates, business
restructurings and spin-offs. The division also engages in debt
and equity underwriting of public securities offerings and private
placements.

International Wealth Management

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

Global Markets

The Global Markets division offers a broad range of financial prod-
ucts and services to client-driven businesses and also supports
Credit Suisse’s global wealth management businesses and their
clients. Our suite of products and services includes global securi-
ties sales, trading and execution, prime brokerage and compre-
hensive investment research. Our clients include financial institu-
tions, corporations, governments, institutional investors, such as
pension funds and hedge funds, and private individuals around
the world.

Strategic Resolution Unit

The Strategic Resolution Unit was created to facilitate the imme-
diate right-sizing of our business divisions from a capital perspec-
tive and includes remaining portfolios from former non-strategic
units plus transfers of additional exposures from the business
divisions. The unit’s primary focus is on facilitating the rapid wind-
down of capital usage and costs to reduce the negative impact
on the Group's performance. Repositioned as a separate division,
this provides clearer accountability, governance and reporting.
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CREDIT SUISSE STRATEGY
Our strategy is to be a leading wealth manager with strong invest-
ment banking capabilities.

We believe wealth management is one of the most attractive
segments in banking. Global wealth has grown significantly over
the last ten years and is projected to continue to grow faster than
GDP over the next several years, with both emerging markets and
mature markets offering attractive growth opportunities. We seek
to follow a balanced approach to wealth management, aiming to
capitalize on both the large pool of wealth within mature markets
as well as the significant growth in wealth in Asia Pacific and other
emerging markets.

In wealth management, we expect that emerging markets will
account for more than 60% of the growth in global wealth in the
coming years, with approximately 60% of that additional wealth
expected to be created in Asia Pacific. Wealth is highly concen-
trated in emerging markets, with wealth creation mostly tied to
first and second generation entrepreneurs. We believe that posi-
tioning ourselves as the “Bank for Entrepreneurs” by leveraging
our strengths in wealth management and investment banking will
provide us with key competitive advantages to succeed in these
markets as we provide clients with a range of services to protect
and grow their wealth. We are scaling up our wealth management
franchise in emerging markets by recruiting and retaining high-
quality relationship managers and prudently expanding our lending
exposure, building on our strong investment and advisory offering
and global investment banking capabilities. At the same time we
are investing in our risk management and compliance functions.

Despite slower growth, mature markets are still expected to
remain important and account for more than half of global wealth
by 2020. We plan to capitalize on opportunities in markets such as
Western Europe, with a focused approach to building scale given
the highly competitive environment.

Switzerland, as our home market, provides compelling oppor-
tunities for Credit Suisse. Switzerland remains the country with
the highest average wealth and highest density of affluent clients
globally. Switzerland benefits from its highly developed and tradi-
tionally resilient economy, where many entrepreneurial small and
medium-sized enterprises (SME) continue to drive strong export
performance. We provide a full range of services to private, cor-
porate and institutional clients with a specific focus on becoming
the “Bank for Entrepreneurs” and plan to further expand our strong
position with Swiss private, corporate and institutional clients as
well as take advantage of opportunities arising from consolidation.

We have simplified our Global Markets business model, reduc-
ing complexity and cost while continuing to support our core
institutional client franchises, offering differentiated products for
wealth management clients and corporate clients and maintain-
ing strong positions in our core franchises. We have right-sized
our operations and reduced risk in a focused way by exiting or
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downsizing selected businesses consistent with our return on capi-
tal objectives and lower risk profile.

In our Investment Banking & Capital Markets division, we have
focused on rebalancing our product mix towards advisory and
equity underwriting while maintaining our leading leveraged finance
franchise. Our objective is to align, and selectively invest in, our
coverage and capital resources with the largest growth opportuni-
ties and where our franchise is well-positioned. We believe this will
help us to strengthen our market position, contribute to a revenue
mix that is more diversified and less volatile through the market
cycle and achieve returns in excess of our cost of capital. We will
continue to leverage Investment Banking & Capital Markets’ global
connectivity with our other divisions and its platform to drive oppor-
tunities for the Group.

The Strategic Resolution Unit oversees the effective wind-
down of businesses and positions that do not fit our strategic
direction in the most efficient manner possible. The Strategic Res-
olution Unit consolidates the remaining portfolios from our former
non-strategic units plus additional activities and businesses from
the investment banking and private banking businesses that are
no longer considered strategic. In the first quarter of 2017 we
announced an acceleration of the release of capital from the Stra-
tegic Resolution Unit and now plan to wind-down the division by
the end of 2018 without an adverse incremental impact to our
existing targets for adjusted loss before taxes from this division.
Any remaining residual operations and assets of the Strategic Res-
olution Unit are expected to be absorbed into the rest of the Group
from 2019 onwards.

We intend to rigorously execute a disciplined approach to
cost management across the Group to lower our cost base and
increase positive operating leverage.

Progress on our strategy

Over the last two years Credit Suisse has continued to make sig-
nificant progress against the strategic objectives outlined at the
Investor Day on October 21, 2015.

Strengthen our capital position

We have successfully executed on our capital plan through capi-
tal raises and disciplined capital management. In parallel with the
successful capital raise in the second quarter of 2017, we decided
not to pursue a partial initial public offering of our Swiss banking
subsidiary Credit Suisse (Schweiz) AG, thus retaining full owner-
ship of a historically stable income stream in our home market of
Switzerland and avoiding complexity in the business structure and
activities of a key division of the Group.

We have significantly strengthened our capital position since
the third quarter of 2015 with look-through common equity
tier 1 (CET1) capital of CHF 34.8 billion and Tier 1 capital of
CHF 47.3 billion as of year-end 2017. Our look-through CET1
ratio has increased from 10.2% in the third quarter of 2015 to
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12.8% at year-end 2017 and our look-through Tier 1 leverage
ratio has increased from 3.9% in the third quarter of 2015 to 5.2%
as of year-end 2017. We have also made significant progress in
reshaping the capital allocation across the Group and allocating
a higher share of capital to our wealth management and advisory
businesses.

Deliver profitable growth

In 2017 we achieved a strong net new asset growth rate and
reported net new assets of CHF 37.8 billion, leading to record
assets under management of CHF 1,376.1 billion. Our balanced
approach to wealth management has contributed to positive
inflows in mature markets as well as strong inflows in emerging
markets.

In our Swiss Universal Bank, we have continued to drive
improvements in our profitability over the last two years and as well
as in our cost structure.

In International Wealth Management and Asia Pacific Wealth
Management & Connected, we achieved a year-on-year step-
change in profitability in 2017 by delivering strong revenue growth,
with higher recurring commissions and fees, while creating positive
operating leverage.

In Investment Banking & Capital Markets, we are building on
our balanced revenue mix and have achieved better than market
revenue growth in mergers & acquisitions (M&A) and equity capi-
tal markets since 2015. We have made notable progress in the
execution of our targeted plans for investment grade corporates,
non-investment grade corporates and financial sponsors and have
improved share of wallet across all of these client segments since
2015. Our strategy has delivered significant growth both in rev-
enues and profitability over the last two years.

Reduce our cost base

We continue to make significant progress against our goal to
ensure that we permanently lower our cost base while improving
productivity and operational efficiency, and have confirmed our
targeted operating cost base on an adjusted basis of less than
CHF 17.0 billion for 2018.

Right-size and de-risk our Global Markets activities

In Global Markets we have successfully restructured our busi-
ness portfolio and improved profitability while maintaining our core
franchise strengths. We have reduced the © risk-weighted assets
and leverage exposure since the third quarter of 2015 to USD 60
billion and USD 290 billion, respectively. The franchise has also
been significantly de-risked, with the Global Markets trading book
© value-at-risk in USD down 53% since the end of 2015.

Resolve legacy issues and wind-down the Strategic
Resolution Unit

We continue to successfully reduce the drag on profitability and
capital from our Strategic Resolution Unit while significantly reduc-
ing the complexity and overall risk profile of the portfolio. Since

the third quarter of 2015 we have reduced the risk-weighted
assets (excluding risk-weighted assets relating to operational risk
of USD 19 billion in the third quarter of 2015 and USD 20 billion
in the fourth quarter of 2017) of the Strategic Resolution Unit by
USD 42 billion or 74% and the leverage exposure by USD 135 bil-
lion or 69%. In addition, at our Investor Day in 2017 we announced
more ambitious plans with lower 2018 and 2019 adjusted oper-
ating expense ambitions as well as a lower adjusted loss before
taxes target for 2019.

Organizational structure

Our organizational structure consists of three regionally focused
divisions: Swiss Universal Bank, International Wealth Manage-
ment and Asia Pacific. These regional businesses are supported
by two other divisions specialized in investment banking capabili-
ties: Global Markets and Investment Banking & Capital Markets.
The Strategic Resolution Unit consolidates the remaining portfolios
from the former non-strategic units plus additional businesses and
positions that do not fit with our strategic direction. Our organiza-
tion is designed to drive stronger client focus and provide better
alignment with regulatory requirements. We believe that decentral-
ization will increase the speed of decision making, accountability
and cost competiveness across the Group.

Our operating businesses are supported by focused corporate
functions at the Group Executive Board level, consisting of: Chief
Financial Officer, Chief Operating Officer, Chief Risk Officer, Chief
Compliance and Regulatory Affairs Officer, General Counsel and
Human Resources.

Financial targets and objectives

At the Investor Day on November 30, 2017, we confirmed or
updated our financial targets for the Group and the divisions. We
also communicated new financial objectives for the Group for 2019
and 2020.

As indicated, many of our references to ambitions, objec-
tives and targets for revenues, operating expenses, income/(loss)
before taxes and return on regulatory capital are on an adjusted
basis. These adjusted numbers and return on tangible equity attrib-
utable to shareholders are non-GAAP financial measures. Man-
agement believes that adjusted results provide a useful presenta-
tion of our operating results for purposes of assessing our Group
and divisional performance consistently over time, on a basis that
excludes items that management does not consider representative
of our underlying performance. Adjusted results exclude goodwill
impairment, major litigation charges, restructuring expenses and
gains, losses and expenses from business or real estate sales.
The operating cost base on an adjusted basis and our cost savings
program are measured using adjusted total operating expenses
at constant foreign exchange rates since 2015 and also include
adjustments for certain accounting changes (which had not been
in place at the launch of the cost savings program), debit valuation
adjustments related volatility and for foreign exchange. Return on
tangible equity attributable to shareholders is based on tangible



shareholders’ equity attributable to shareholders, which is calcu-
lated by deducting goodwill and other intangible assets from total
shareholders’ equity attributable to shareholders as presented in
our balance sheet. Management believes that the return on tangi-
ble shareholders’ equity attributable to shareholders is meaningful
as it allows consistent measurement of the performance of busi-
nesses without regard to whether the businesses were acquired.
A reconciliation of these ambitions, objectives and targets to the
nearest GAAP measures is unavailable without unreasonable
efforts, as the items of exclusion are unavailable on a prospective
basis.

» Refer to “Reconciliation of adjusted results” in Il — Operating and financial
review — Credit Suisse for further information.

Financial targets:

= reduce our operating cost base on an adjusted basis to below
CHF 17.0 billion by year-end 2018;

= increase our cumulative net cost savings on an adjusted basis
to more than CHF 4.2 billion by year-end 2018;

" maintain a look-through CET1 ratio of greater than 12.5% in
2018;

B achieve a look-through CET1 leverage ratio of greater than
3.5% and a look-through tier 1 leverage ratio of greater than
5.0% in 2018;

" achieve adjusted income before taxes for Swiss Universal
Bank of CHF 2.3 billion in 2018;

B achieve adjusted income before taxes for International Wealth
Management of CHF 1.8 billion in 2018;

B achieve adjusted income before taxes for Asia Pacific Wealth
Management & Connected of CHF 0.85 billion in 2018 and an
adjusted return on regulatory capital for Asia Pacific Markets of
10-15% for full-year 2019;

B achieve adjusted return on regulatory capital for Investment
Banking & Capital Markets of 15-20% for full-year 2018;

®  achieve adjusted return on regulatory capital for Global Mar-
kets of 10-15% for full-year 2018 while operating within a risk-
weighted assets threshold of USD 60 billion and a leverage
exposure threshold of USD 290 billion; and

= reduce adjusted loss before taxes for the Strategic Resolution
Unit to approximately USD 1.4 billion in 2018, reduce risk-
weighted assets (excluding operational risk) to USD 11 bil-
lion and reduce leverage exposure to USD 40 billion by year-
end 2018; reduce adjusted loss before taxes to approximately
USD 0.5 billion in 2019.

Financial objectives for 2019 and 2020:

= intend to increase our return on tangible equity attributable to
shareholders to 10-11% by 2019 and 11-12% by 2020;

= intend to operate at an annual cost base on an adjusted basis
of CHF 16.5—17.0 billion in 2019 and 2020, subject to market
conditions and investment opportunities within this range;

= intend to operate at a look-through CET1 ratio of greater than
12.5% for 2019 and 2020, before the implementation of the
© Basel lll reforms beginning in 2020; and
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= plan to distribute 50% of net income earned cumulatively in
2019 and 2020 to shareholders primarily through share buy-
backs or special dividends.

EVOLUTION OF LEGAL ENTITY STRUCTURE

The execution of the program evolving the Group’s legal entity

structure to support the realization of our strategic objectives,

increase the resilience of the Group and meet developing and
future regulatory requirements has continued to progress. Key
developments include:

® |n February 2017, Credit Suisse (Schweiz) AG and Credit
Suisse Asset Management International Holding Ltd (CSAM
IHAG), with a participating interest of 49% and 51%, respec-
tively, incorporated Credit Suisse Asset Management & Inves-
tor Services (Schweiz) Holding AG (CSAM Holding), a holding
company domiciled in Switzerland. Credit Suisse Asset Man-
agement (Schweiz) AG (CSAM Schweiz) was incorporated in
February 2017 and received the Swiss-related asset manage-
ment business from Credit Suisse AG through a transfer of
assets in accordance with the Swiss Merger Act. All transfers
of participations were made at the participations’ Swiss GAAP
carrying value as recorded by the transferor.

® |n order to align the corporate structure of Credit Suisse
(Schweiz) AG with that of the Swiss Universal Bank division,
the following equity stakes held by the Group were trans-
ferred to Credit Suisse AG and subsequently to Credit Suisse
(Schweiz) AG: (i) 100% equity stake in Neue Aargauer Bank
AG, (i) 100% equity stake in BANK-now AG, and (i) 50%
equity stake in Swisscard AECS GmbH. The transfer was
completed on March 31, 2017.

" |n the US, Credit Suisse Services (USA) LLC became opera-
tional in January 2017.

" |n Switzerland, Credit Suisse Services AG became operational
in July 2017 with the transfer of employees, net assets and our
Business Delivery Center in Poland from Credit Suisse AG. In
addition, several branches of Credit Suisse Services AG were
registered and became operational. In the UK, London branch
became operational in June 2017. In India, Pune branch became
operational in November 2017. In Singapore, Singapore branch
became operational in January 2018.

= As part of ongoing efforts to reduce the footprint of Credit Suisse
Securities Europe Limited (CSSEL), CSSEL Frankfurt branch
(business and staff) were migrated to Credit Suisse (Deutsch-
land) Aktiengesellschaft in October 2017.

The legal entity program has been prepared in discussion with the
© Swiss Financial Market Supervisory Authority FINMA (FINMA),
our primary regulator, and other regulators and addresses regula-
tions in Switzerland, the US and the UK with respect to require-
ments for global recovery and resolution planning by systemically
relevant banks, such as Credit Suisse, that will facilitate resolution
of an institution in the event of a failure. The program has been
approved by the Board of Directors of the Group, but it remains
subject to final approval by FINMA and other regulators.
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PRODUCTS AND SERVICES

Private banking offerings and wealth management
solutions

We offer a wide range of private banking and wealth management
solutions tailored for our clients in our Swiss Universal Bank, Inter-
national Wealth Management and Asia Pacific divisions.

Client segment specific value propositions

Our wide range of wealth management solutions is tailored to
specific client segments. Close collaboration with our investment
banking businesses enables us to offer customized and innovative
solutions to our clients, especially in the © ultra-high-net-worth
individuals (UHNWI) segment, and we have specialized teams
offering bespoke and complex solutions predominantly for our
sophisticated clients. This distinct value proposition of our inte-
grated bank remains a key strength in our client offerings.

Structured advisory process

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

Comprehensive investment services

We offer a comprehensive range of investment advice and discre-
tionary asset management services based on the outcome of our
structured advisory process and the global “House View" of our
Credit Suisse Investment Committee. We base our advice and
services on the analysis and recommendations of our research
and investment strategy teams, which provide a wide range of
investment expertise, including macroeconomic, equity, bond,
commodity and foreign-exchange analysis, as well as research on
the economy. Our investment advice covers a range of services,
from portfolio consulting to advising on individual investments. We
offer our clients portfolio and risk management solutions, including
managed investment products. These are products actively man-
aged and structured by our specialists or third parties, providing
private investors with access to investment opportunities that oth-
erwise would not be available to them. For clients with more com-
plex requirements, we offer investment portfolio structuring and
the implementation of individual strategies, including a wide range
of structured products and alternative investments. Discretion-
ary asset management services are available to clients who wish
to delegate the responsibility for investment decisions to Credit
Suisse. We are an industry leader in alternative investments and,
in close collaboration with our asset management business and

investment banking businesses, we offer innovative products with
limited correlation to equities and bonds, such as hedge funds, pri-
vate equity, commodities and real estate investments.

In addition, we offer solutions for a range of private and corpo-
rate wealth management needs, which include financial planning,
succession planning and trust services.

Financing and lending

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

Multi-shore platform

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

Corporate client and institutional client offerings

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

Asset management offerings

Our traditional investment products provide strategies and com-
prehensive management across equities, fixed income, and multi-
asset products in both fund formation and customized solutions.
Stressing investment principles, such as risk management and



asset allocation, we take an active and disciplined approach to
investing. Alongside our actively managed offerings, we have a
suite of passively managed solutions, which provide clients access
to a wide variety of investment options for different asset classes
in a cost-effective manner.

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

In December 2016, we announced the transition of the sys-
tematic market-making group from equities in the Global Mar-
kets division and from equity sales and trading in the Asia Pacific
division to the Asset Management business in the International
Wealth Management division. International Wealth Management
is an investor together with Asia Pacific, Global Markets and third-
party investors through the launch of two quantitative funds that
will encompass the performance of this business. The system-
atic market-making group utilizes a range of liquidity-providing and
market-making strategies in liquid markets.

Investment banking financial solutions

Equity underwriting

Equity capital markets originates, syndicates and underwrites
equity in IPOs, common and convertible stock issues, acquisition
financing and other equity issues.

Debt underwriting
Debt capital markets originates, syndicates and underwrites cor-
porate and sovereign debt.

Advisory services

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

Equities

= Cash equities provides a comprehensive suite of offerings,
including: (i) research, analytics and other content-driven prod-
ucts and services, to meet the needs of clients including mutual
funds, investment advisors, banks, pension funds, hedge funds,
insurance companies and other global financial institutions; (ii)
sales trading, responsible for managing the order flow between
our clients and the marketplace and providing clients with trad-
ing ideas and capital commitments, identifying trends and deliv-
ering the most effective trade execution; (iii) trading, which
executes client orders and makes markets in listed and © over-
the-counter (OTC) cash securities, exchange-traded funds and
programs, providing liquidity to the market through both capital
commitments and risk management; and (iv) Credit Suisse's
© advanced execution services (AES), a sophisticated suite of
algorithmic trading strategies, tools and analytics to facilitate
global equity trading. By employing algorithms to execute cli-
ent orders and limit volatility, AES helps institutions and hedge
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funds reduce market impact. AES is a recognized leader in its
field and provides access to hundreds of trading destinations in
over 40 countries and six continents.

= Prime services offers hedge funds and institutional clients
execution, financing, clearing and reporting capabilities across
various asset classes through prime brokerage, synthetic
financing and listed and OTC derivatives. In addition, prime
services is a leading provider of advisory services across capi-
tal services, risk and consulting for both start-ups and existing
clients.

= Equity derivatives provides a full range of equity-related
products, investment options and financing solutions, as well
as sophisticated hedging and risk management expertise and
comprehensive execution capabilities to private banking cli-
ents, financial institutions, hedge funds, asset managers and
corporations. Additionally, global fund-linked products is a market
leader in fund-linked financing and derivatives products.

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

Fixed income

= Global credit products is a leading, client-focused credit
franchise, providing value-added products and solutions to
both issuer and investor clients. Our capital markets busi-
nesses are responsible for structuring, underwriting and syndi-
cating a full range of products for our issuer clients, including
investment grade and leveraged loans, investment grade and
high yield bonds and unit transactions. We are also a leading
provider of committed acquisition financing, including lever-
aged loan, bridge finance and mezzanine finance and collat-
eralized loan obligation formation. In sales and trading, we are
a leading market maker in private and public debt across the
credit spectrum, including leveraged loans as well as high yield
and investment grade cash. We are also a market maker in the
credit derivatives market, including the CDX suite, liquid single-
name © credit default swaps (CDS), sovereign CDS and credit
default swaptions. We offer clients a comprehensive range of
financing options for credit products including, but not limited
to, repurchase agreements, short covering, total return swaps
and portfolio lending.

®  Securitized products trades, securitizes, syndicates and
underwrites various forms of securities, including © residential
mortgage-backed securities (RMBS), asset-backed securities
(ABS) and © commercial mortgage-backed securities (CMBS).
CMBS, RMBS and ABS are based on underlying pools of
assets and include both CMBS and RMBS government- and
agency-backed as well as private-label loans. Core to the secu-
ritized products franchise is its asset financing business, which
focuses on providing asset and portfolio advisory services, and
financing solutions to clients across asset classes. We are also
an originator of commercial real estate loans and also own
Select Portfolio Servicing, a residential mortgage servicing
company.
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= Macro products includes our global foreign exchange and
rates businesses and investment grade capital markets team in
Switzerland. Our rates business offers market-making capabil-
ities in the full spectrum of US cash and derivatives, European
cleared swaps and select bilateral and structured solutions.
Investor products provide clients market-making services in
benchmark and proprietary custom indices across commodi-
ties, rates and foreign exchange products.

= Emerging Markets, Financing and Structured Credit
includes a range of financing products including cash flow
lending, share-backed lending and secured financing transac-
tions and onshore Brazil trading. In addition, we offer financing
solutions and tailored investment products for Latin American,
Central and Eastern European, Middle Eastern and African
financial institutions and corporate and sovereign clients.

Other

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

Research and HOLT
Our equity and fixed income businesses are enhanced by the
research and HOLT functions. HOLT offers a framework for
objectively assessing the performance of approximately 20,000
companies worldwide, with interactive tools and consulting ser-
vices that clients use to make informed investment decisions.
Equity and fixed income research uses in-depth analytical
frameworks, proprietary methodologies and data sources to ana-
lyze approximately 3,000 companies worldwide and provide mac-
roeconomic insights into this constantly changing environment.



Divisions

SWISS UNIVERSAL BANK

Business profile

Within Swiss Universal Bank, we offer comprehensive advice and a
broad range of financial solutions to private, corporate and institutional
clients primarily domiciled in Switzerland. Since January 1, 2017,
we have served our clients through the following four dedicated
business areas in order to better cater to our Swiss client base:
Private & Wealth Management Clients and Premium Clients within
the Private Clients business, and Corporate & Investment Banking
as well as Institutional Clients within the Corporate & Institutional
Clients business. The most significant change which arose pursu-
ant to this modification in the organizational structure relates to the
external asset managers business which is now part of the Corpo-
rate & Institutional Clients business.

Our Private Clients business has a leading client franchise
in Switzerland, serving approximately 1.5 million clients, includ-
ing © UHNWI, © high-net-worth individual (HNWI), © affluent
and retail clients. Our service offering is based on our structured
advisory process, distinct client-segment-specific value proposi-
tions and coverage models as well as the access to a broad range
of comprehensive products and services. Our network includes
1,300 relationship managers in 163 branches, including 26
branches of the Bank’s affiliate, Neue Aargauer Bank. Addition-
ally, our consumer finance business BANK-now has 24 branches.
Also, we offer our clients the world’s leading credit card brands
through Swisscard AECS GmbH, an equity method investment
jointly owned with American Express.

Our Corporate & Institutional Clients business offers expert
advice and high-quality services to a wide range of clients, serving
the needs of over 100,000 corporations and institutions, including
large corporate clients, small and medium-size enterprises, insti-
tutional clients, external asset managers, financial institutions and
commodity traders. This business also includes our Swiss invest-
ment banking business, serving corporate clients and financial insti-
tutions in connection with financing transactions in debt and equity
capital markets and advising on M&A transactions. Our business
includes 540 relationship managers who serve our clients out of 43
locations.

Key data - Swiss Universal Bank

in / end of
2017 2016 2015
Key data
Net revenues (CHF million) 5,396 5,759 5,721
Income before taxes (CHF million) 1,765 2,025 1,675
Assets under management (CHF billion)
- Private Clients 208.3 1920 189.8
— Corporate & Institutional Clients 3547 3393 3270
Number of employees 12,600 13,140 13,400

Information on the company
Divisions

Business environment

The Swiss private banking and wealth management industry
remains very attractive and continues to have positive growth pros-
pects. Switzerland has the highest millionaire density worldwide
and is expected to continue to have the highest average wealth per
adult. We remain well-positioned in the Swiss market with strong
market shares across client segments.

The corporate and institutional clients business continues to
offer attractive opportunities, supported by the expected steady
growth of the Swiss economy. In a continued low interest rate
environment, key trends in equity capital markets in Switzerland
are expected to include an increase in IPOs, acquisition-related
financing and monetization of equity holdings. We believe that the
environment in the Swiss M&A market should remain supportive
through 2018. We are a leading provider of banking services to
corporate and institutional clients in Switzerland, utilizing our mar-
ket-leading investment banking capabilities in Switzerland for local
execution while leveraging Investment Banking & Capital Markets’
international reach and Global Markets’ placing power.

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

Business strategy

Switzerland, our home market, has always been and is expected to
remain a key market for our Group and is core to our overall strat-
egy. Within Swiss Universal Bank, we combine all the strengths
and critical mass of our Swiss retail, wealth management, corpo-
rate, institutional and investment banking activities. The division
is well-positioned to meet the needs of our clients, both individ-
ual and corporate, with a broad suite of customized products and
services.

In order to further cement our standing as a leading Swiss
bank and continue to impress our clients, we sharpened our strat-
egy in 2017. We expect to advance our business by focusing on
the following four key priorities:

Bank for Switzerland

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

19




20

Information on the company
Divisions

We have reduced management hierarchies while increasing
the scope of control at local market levels to allow for more effi-
cient priority-setting and faster decision-making in those markets.
We leveraged our digital capabilities and upgraded our call center
capabilities to offer best-in-class banking services for retail clients.
In addition, we increased our advice intensity in our affluent client
segment by reducing the number of clients per relationship manager
by over 30% since 2016. We see potential in developing the HNWI
business, which is growing significantly and remains highly attractive.

Bank for Entrepreneurs

Entrepreneurship has always been important for Credit Suisse, and
entrepreneurial thinking is one of our core principles. We have grown
and will seek to continue to significantly grow our business with entre-
preneurs and their companies across all businesses within Swiss
Universal Bank, including by leveraging our international connectivity
in investment banking and asset management. It is our ambition to be
recognized as the “Bank for Entrepreneurs”.

We strengthened our focus on being recognized as the “Bank
for Entrepreneurs” by launching joint client coverage for private and
corporate clients in 2015. In this context, we increased the number
of Entrepreneurs & Executives relationship managers and now cover
the Swiss market with 16 locations. Our broad range of expertise
and capabilities enabled us to execute a large number of investment
banking transactions in 2017 and we were again recognized as the
number one investment bank in Switzerland.

Bank for the Digital World

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

During 2017, various digital solutions for private, corporate
and institutional clients as well as relationship managers were
launched. We enhanced our self-service capabilities including the
introduction of digital client self-onboarding, which allows private
clients to identify themselves and open an account through a com-
puter or mobile device. In addition, our clients are now able to make
peer-to-peer mobile payments through our participation in TWINT.
In 2017 we managed to further improve the productivity of client-
facing employees and increased the automation of front-to-back
processes (e.g., through automated document scanning and data
capturing).

Bank for the Next Generation
While we are always mindful of the needs of all clients, we par-
ticularly aim to support the next generation in Switzerland in

achieving their ambitions. Supertrends such as an aging popula-
tion are expected to fundamentally change our country in coming
years and will open opportunities for us to make a difference to our
clients across generations. Developing our own young talents in
their careers with various programs will complement this process
and is part of our long-term commitment to the next generation in
Switzerland.

We successfully launched Viva Kids, a new offering for our
youngest clients. With over 10,000 new clients in the first three
months, we exceeded our ambitious expectations. Viva Kids is
designed to help parents in the financial education of their children
and we believe it will be an important contributor for our future cli-
ent base.

Awards and market share momentum

Credit Suisse was highly placed in a number of key industry awards

in 2017, including:

®  Best Trade Finance Bank in Switzerland — Global Finance

®  Best Family Office Offering and Outstanding Philanthropy
Offering — Private Banker International

®  Qutstanding Private Bank for UHNW Clients in Europe — Pri-
vate Banker International Europe

®  Best Commercial Banking Capabilities — Euromoney Private
Banking and Wealth Management Survey
Best Index Product — Swiss Derivatives Awards 2017
Best M&A House in EMEA — EMEA Finance 2016 Achieve-
ment Awards

= Equity Capital Markets Bank of the Year in Germany, Austria
and Switzerland — GlobalCapital

INTERNATIONAL WEALTH MANAGEMENT

Business profile

In International Wealth Management, we cater to the needs of our
private, corporate and institutional clients by offering expert advice
and a broad range of financial solutions.

Our Private Banking business provides comprehensive advi-
sory services and tailored investment and financing solutions to
wealthy private clients and external asset managers in Europe,
the Middle East, Africa and Latin America. We serve our clients
through 1,130 relationship managers in 44 cities in 27 countries,
utilizing comprehensive access to the broad spectrum of Credit
Suisse’s global resources and capabilities as well as a wide range
of proprietary and third-party products and services.

Our Asset Management business offers investment solutions
and services globally to a broad range of clients, including pension
funds, governments, foundations and endowme