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SACP a-

Anchor a-

Business
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Sovereign
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+
Additional
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Issuer Credit Rating

A/Stable/A-1

Bank Holding Company Rating

BBB+/Stable/NR

Major Rating Factors

Strengths: Weaknesses:

• A leading global private banking and investment

banking franchise.

• Demonstrated asset quality and a highly

collateralized lending book.

• Successful track record of improving cost efficiency

and capitalization.

• Earnings volatility from investment banking

activities and run-off activities in the Strategic

Resolution Unit.

• Uncertain success of recent strategic changes.

• Considerable exposure to operational, litigation, and

reputation risk.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT DECEMBER 22, 2015   2

1555482 | 301539251



Outlook: Stable

The stable outlook on Credit Suisse AG and Credit Suisse Group AG reflect Standard & Poor's Ratings Services'

expectation that the implementation of the new strategy will not materially change our view of the bank's

creditworthiness of the bank, at least initially. While the newly injected capital will improve the bank's capital

metrics and increase its additional loss-absorbing capacity (ALAC) buffers, the initial improvement will be offset by

onetime restructuring expenses and implementation costs over our two-year rating horizon.

The stable outlook also reflects the stability we see in the group's group credit profile (GCP), which acknowledges

the ongoing build-up of capital and challenges linked to the implementation of the revised strategy. While we could

raise the ratings on Credit Suisse and its core subsidiaries, if it builds its ALAC ratio sustainably beyond 8.5%, the

stable outlook reflects that a positive rating action would also depend on a comparison of the issuer credit rating

on the bank with global peers and confirmation that the new business model is well funded and well positioned for

the regulatory and economic environment, allowing it to generate stable statutory earnings. We could raise the

ratings if ALAC buffers were in place and our concerns about the business model and peer comparisons were

satisfied.

We could lower the ratings on Credit Suisse and Credit Suisse Group AG if we revised down the unsupported GCP,

for example, if there was a substantial increase in unexpected losses. We could also lower the ratings on Credit

Suisse if the ALAC buffer unexpectedly weakens, or if unexpected regulatory developments have a negative effect

on the bank's legal entity restructuring and our view of the parent's creditworthiness.

Rationale

We base our ratings on Credit Suisse on its 'a-' anchor and our view of its adequate business position, reflecting the

balance between the inherent volatility of its investment banking-related revenues and the strength and diversification

of its global franchise. We view capital and earnings as strong, reflecting that the recent capital injections support our

expectations that the bank's capital ratios will remain firm.

We view Credit Suisse's risk position as moderate, reflecting tail risk, complex market risks, and substantial litigation

and operational risk in the bank's global activities. We view funding as average and liquidity as adequate, owing to

Credit Suisse's relatively solid funding and liquidity metrics, but high share of nonguaranteed deposits and high

market-confidence sensitivity.

Currently, we add one notch of uplift to the 'a-' stand-alone credit profile to reflect that Credit Suisse AG has and

continues to build substantial additional loss-absorbing capacity (ALAC).

Anchor: 'a-', owing to the Swiss home market and a global blend of exposures

The 'a-' anchor reflects Credit Suisse's regulatory domicile, Switzerland, and its mix of credit exposure in Europe, North

America, and Asia-Pacific.

Our bank criteria use our Banking Industry Country Risk Assessment (BICRA) economic risk and industry risk scores

to determine a bank's anchor, the starting point in assigning an issuer credit rating. Our anchor for a commercial bank

operating only in Switzerland is 'a-'. The weighted-average economic risk score for these territories is close to '3' on a

scale of 1-10 (1 is the lowest risk and 10 is the highest). The industry risk score of '2' for Credit Suisse is based solely on
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its home market of Switzerland. The Swiss banking industry is supported by its sizable and very stable customer

deposit base. Domestic Swiss banks have not loosened credit standards in recent years, in our view, thanks to sound

earnings potential from core products. We consider domestic regulatory standards, including the "too big to fail"

(TBTF) requirements applied to Credit Suisse and UBS, to be more stringent than in other developed countries.

Table 1

Credit Suisse Group AG--Key Figures

--Year-ended Dec. 31--

(Mil. CHF) 2015* 2014 2013 2012 2011

Adjusted assets 849,685 912,569 864,597 915,648 1,040,286

Customer loans (gross) 270,859 268,888 242,909 237,145 229,323

Adjusted common equity 33,489 33,091 31,151 24,466 16,892

Operating revenues 18,373 24,136 23,772 23,111 22,322

Noninterest expenses 14,147 19,226 19,218 19,003 20,555

Core earnings 2,885 2,900 2,991 3,341 987

*As of Sept. 30. CHF--Swiss franc.

Chart 1
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Business position: Strategic changes should improve long-term credit worthiness

We regard Credit Suisse's business position as adequate. This reflects the balance between volatilities inherent in the

relatively high share of sales and trading revenues and link to capital markets, and the strength and diversification of

Credit Suisse's global franchises in wealth management and investment banking. We view the group's domestic

position in corporate and residential lending, and its diverse revenues by geography and business line as stabilizing

factors.

In June 2015, Credit Suisse's hiring of Tidjane Thiam as the new CEO signaled a strategic shift away from investment

banking and an increased focus on growth in Asia-Pacific. In October 2015, the bank confirmed some of those

expectations by creating a new Asia-Pacific division and announcing further reductions in poor performing and highly

capital intenstive areas of the investment banking businesses. In addition, the bank made the following major

announcements:

• The bank created five new operational divisions (Swiss Universal Bank, International Wealth Management,

Investment Banking & Capital Markets, Global Markets, and Asia Pacific). It will also make changes to the

Corporate Center and establish a new Strategic Resolution Unit (SRU) to reduce noncore operations.

• The bank expects Swiss revenues and efficiency to improve and is considering an IPO of the future Swiss legal

entity to increase capital for further domestic investments in market consolidation.

• The bank anticipates doubling earnings in Asia-Pacific by increasing regional investments.

• Investment banking operations will be reduced by about 25% in terms of risk-weighted assets (RWA), with some

operations moving to the new Asia Pacific division.

• The bank revised its internal cost-reduction target to a net reduction of fixed costs of Swiss franc (CHF) 2.0 billion

(about $2 billion) by 2018, which will include a CHF3.5 billion cost reduction offset by CHF1.5 billion in further

investments.

• Finally, the bank announced a since-completed CHF6.0 billion capital strengthening and made upward revisions to

its internal capital and leverage targets.

We believe that the new strategy could improve Credit Suisse's overall creditworthiness over time by reducing a

degree of the revenue volatility associated with sales and trading and investment banking activities (see chart 1).

However, we remain cautious given the challenges and costs of implementation, legacy legal risks, and the

uncertainties related to SRU's winding down of noncore operations. In addition, we believe that the new reporting

structure encourages further oversight and market-induced discipline on costs and performance in the group's key

growth areas.

As regulatory pressures continue to force changes on the bank's business model, even Credit Suisse's more stable

divisions face challenges, such as low interest rates and greater scrutiny of Swiss offshore banking by foreign tax

authorities. We believe that the bank's decision to essentially withdraw from the U.S. wealth management market will

have minimal impact on the bottom line given the very high cost structure and relatively minor scale of the business

over all, though it will certainly be a drag on assets under management and associated revenues as it winds down.
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Table 2

Credit Suisse Group AG--Business Position

--Year-ended Dec. 31--

(%) 2015* 2014 2013 2012 2011

Total revenues from business line (mil. CHF) 18,373 24,783 24,263 22,191 23,532

Commercial banking/total revenues from business line 8.2 8.0 8.2 9.6 8.1

Retail banking/total revenues from business line 34.6 33.4 34.8 40.3 37.6

Commercial & retail banking/total revenues from business line 42.7 41.4 43.1 49.9 45.7

Trading and sales income/total revenues from business line 40.5 38.6 39.5 43.6 34.5

Corporate finance/total revenues from business line 11.8 13.7 13.7 14.5 12.8

Asset management/total revenues from business line 6.1 7.5 8.2 11.1 9.5

Other revenues/total revenues from business line (1.1) (1.1) (4.5) (19.1) (2.5)

Investment banking/total revenues from business line 52.3 52.3 53.2 58.1 47.3

Return on equity 8.7 4.2 5.4 3.2 5.2

*As of Sept. 30. CHF--Swiss franc.

Capital and earnings: Recent capital injection support strong capital assessment

We view Credit Suisse's capital and earnings as strong, reflecting our expectation that the bank will maintain its risk

adjusted capital (RAC) ratio between 12.5%-13.0% over the next 18-24 months.

The newly completed capital injection improves the bank's capital metrics and increases its ALAC buffers; however,

we anticipate that the initial improvement will be offset by onetime restructuring expenses and implementation costs

over our two-year rating horizon. In particular, Credit Suisse expects to incur increased restructuring costs as it

realigns (CHF1.3 billion) and additional costs to achieve its new strategy (CHF0.7 billion-CHF1.2 billion). In addition,

there will be initial costs of CHF0.6 billion associated with early redemption of phased out capital instruments, which

should reduce funding costs by a comparable amount over the life of the instruments.

The pro forma risk-adjusted capital (RAC) ratio was 12.6% at end-June 2015, including the now-completed CHF6

billion capital raise. The capital injection and increased buffer reduces downside risks to the GCP and reinforces our

current view of strong capital by reversing the downward capital trend by our measures since the peak of 11.5% in

December 2013. We anticipate the capital ratio will remain relatively stable at 12.5%-13.0% through 2017, as the bank

reduces RWA in the SRU and deploys capital in its Asia Pacific, Switzerland, and the International Wealth

Management divisions. We note that further stepwise improvements in capital could arise from an eventual IPO of the

future Swiss legal entity in 2017, but anticipate that the new capital will be deployed to acquire domestic assets, likely

raising our projections of RWA.

The bank has made an aggressive improvement in its capital situation since June 2011 (see chart 2). The revised 13%

common equity tier 1 (CET1) regulatory capital target and tier 1 and CET1 leverage targets of 5.0%-6.0% and

3.5%-4.0%, respectively, support our current assessment of Credit Suisse's capital and earnings. Further, we note that

the bank's foreign exchange hedging strategy targets stability of its regulatory core equity Tier 1 ratio, which should

subdue volatility in our capital measure as well.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT DECEMBER 22, 2015   6

1555482 | 301539251

Credit Suisse AG



Chart 2

In order to comply with regulatory TBTF leverage requirements, we expect Credit Suisse will maintain a high share of

high-trigger convertible hybrids, which we include in our RAC measure. As of June 30, 2015, the bank's total adjusted

capital (TAC) contained CHF10.8 billion of a total of CHF12.0 billion in eligible hybrids. On a pro forma basis, the new

capital injection increased eligible hybrids included in TAC to the maximum level, resulting in a CHF7.3 billion

increase in TAC (see chart 2). However, this limits the positive impact of future hybrid issuance on our capital

assessment.

Table 3

Credit Suisse Group AG--Capital And Earnings

--Year-ended Dec. 31--

(%) 2015* 2014 2013 2012 2011

Tier 1 capital ratio 16.8 17.1 16.8 19.4 15.2

S&P RAC ratio before diversification N.M. 10.5 11.5 9.3 5.2

S&P RAC ratio after diversification N.M. 12.2 13.5 11.2 6.1

Adjusted common equity/total adjusted capital 75.2 75.2 75.2 67.7 75.2

Net interest income/operating revenues 38.7 37.4 34.1 30.9 28.8

Fee income/operating revenues 43.1 47.6 48.3 48.9 49.1

Market-sensitive income/operating revenues 14.8 9.7 12.8 8.4 17.1
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Table 3

Credit Suisse Group AG--Capital And Earnings (cont.)

Noninterest expenses/operating revenues 77.0 79.7 80.8 82.2 92.1

Preprovision operating income/average assets 0.6 0.5 0.5 0.4 0.2

Core earnings/average managed assets 0.4 0.3 0.3 0.3 0.1

N.M.--Not meaningful. RAC--Risk-adjusted capital. *As of Sept. 30.

Table 4

Credit Suisse Group AG--Risk-Adjusted Capital Framework Data

(Mil. CHF)

Exposure at

default

Basel II

RWA

Average Basel II

RW (%)

Standard &

Poor's RWA

Average Standard &

Poor's RW (%)

Credit risk

Government and central banks 109,688 4,163 4 3,447 3

Institutions 42,532 10,688 25 10,437 25

Corporate 197,268 83,450 42 152,034 77

Retail 180,343 24,000 13 40,166 22

Of which mortgage 100,708 11,788 12 29,620 29

Securitization* 54,416 15,562 29 24,554 45

Other assets 5,418 27,400 506 6,165 114

Total credit risk 589,665 165,262 28 236,803 40

Market risk

Equity in the banking book§ 3,900 12,963 399 34,366 881

Trading book market risk -- 41,675 -- 59,862 --

Total market risk -- 54,637 -- 94,228 --

Insurance risk

Total insurance risk -- -- -- 2,375 --

Operational risk

Total operational risk -- 58,413 -- 70,221 --

Basel II

RWA

Standard &

Poor's RWA

% of Standard &

Poor's RWA

Diversification adjustments

RWA before diversification 278,312 403,628 100

Total diversification/concentration

adjustments

-- (58,428) (14)

RWA after diversification 278,312 345,200 86

Tier 1

capital Tier 1 ratio (%)

Total adjusted

capital

Standard & Poor's

RAC ratio (%)

Capital ratio

Capital ratio before adjustments 47,076 16.9 43,391 10.8

Capital ratio after adjustments† 47,076 16.7 43,391 12.6

*Securitization exposure includes the securitization tranches deducted from capital in the regulatory framework. §Exposure and Standard &

Poor's risk-weighted assets for equity in the banking book include minority equity holdings in financial institutions. †Adjustments to Tier 1 ratio

are additional regulatory requirements (e.g. transitional floor or Pillar 2 add-ons). RWA--Risk-weighted assets. RW--Risk weight.

RAC--Risk-adjusted capital. CHF--Swiss franc. Sources: Company data as of June 30, 2015, Standard & Poor's.
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Risk position: Vulnerable to capital market fluctuations, regulatory developments, and litigation risk

We assess Credit Suisse's risk position as moderate, reflecting the bank's vulnerability to capital market developments

and the risk associated with its high volume of trading in securities and derivatives. The group is also exposed to risk in

securities underwriting and private equity, and remains vulnerable to litigation risk. In our view, these risks remain

high despite progress in improving the bank's risk profile, and they continue to overshadow the asset quality strengths

in the bank's loan book.

Credit Suisse's risk profile includes a relatively high share of market and operational risk. The bank has significant

trading and private-equity portfolios, given its position as a major global investment bank, a significant issuer of

securitized instruments, and an alternative asset manager. Efforts to reduce leverage and capital continue to reduce the

size of the bank's balance sheet, market making and position taking, which is reducing some revaluation risk on the

bottom line. However, volatility in capital markets and assumptions for modeling asset valuations can significantly

affect Credit Suisse's profits. Trading securities, including illiquid or marked-to-model securities, reverse repurchase

agreements, market-making, and trading positions comprise 55%-60% of balance-sheet assets.

We believe litigation risk remains a threat to Credit Suisse's profitability, although the investment bank, in particular,

has so far avoided fines on the scale of those imposed on some of its global peers. Nevertheless, we note that litigation

risk and regulatory fines have been increasing across the industry, with a specific focus on large, global investment

banks, especially those associated with U.S. mortgage-backed security issuance before the 2008-2009 financial crisis.

We understand that Credit Suisse is cooperating in several legal proceedings and believe the group could be subject to

litigation not presently provisioned and consider this in our capital forecasts.

The asset quality of the lending book remains high, and we expect it will remain solid over our two-year rating horizon,

given the resilience of the Swiss economy and high collateral levels. Even at the peak of the 2008-2009 financial crisis,

Credit Suisse's impaired loans and provisions were minimal, in particular within the private bank, which accounts for

nearly 85% of total lending (see chart 3).
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Chart 3

Despite tougher conditions for Swiss exporters given the unexpected exchange rate appreciation in January 2015, we

do not expect a dramatic increase in provisions for the domestic loan book over the next two years. As shown in Chart

3, using Credit Suisse's previous division classifications, there is an uptick in impaired loans and provisions in both

private banking and investment banking lending, but we deem the levels very low by global comparison. We regard

individual and corporate repayment capacity as high and believe that the low-interest-rate environment and our view

of the bank's strong underwriting, high-wealth clients, and high share of collateralized loans support low credit risk.

Table 5

Credit Suisse Group AG--Risk Position

--Year-ended Dec. 31--

(%) 2015* 2014 2013 2012 2011

Growth in customer loans 1.0 10.7 2.4 3.4 7.2

Total diversification adjustment/S&P RWA before diversification N.M. (13.9) (14.8) (17.2) (14.9)

Total managed assets/adjusted common equity (x) 25.6 27.8 28.0 37.8 62.1

New loan loss provisions/average customer loans 0.1 0.1 0.1 0.1 0.1

Net charge-offs/average customer loans 0.1 0.1 0.1 0.1 0.1

Gross nonperforming assets/customer loans + other real estate owned 0.6 0.4 0.5 0.5 0.5

Loan loss reserves/gross nonperforming assets 53.9 63.0 75.6 76.7 87.7
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Table 5

Credit Suisse Group AG--Risk Position (cont.)

RWA--Risk-weighted assets. N.M.--Not meaningful. CHF--Swiss franc. *As of Sept. 30.

Funding and liquidity: Improving metrics and increased use of holding company funding

We view Credit Suisse's funding as average compared with that of its domestic peers, and its liquidity position as

adequate. This assessment considers both the bank's active management of asset and liability mismatches and the

inherent funding risk associated with the low share of deposit guarantees and high market-confidence sensitivity, given

the short-term nature of a large portion of the balance sheet.

We believe that the bank adequately manages its asset and liability mismatches. This is supported in part by the bank's

early adoption of the regulatory net stable funding ratio and management of liquidity risk. The ratio of broad liquid

assets to short-term wholesale funding was 1.5x in September 2015, and Standard & Poor's stable funding ratio was

102%, indicating adequate matching of assets and liabilities. We note that recent improvements in the banks stable

funding ratio have occurred due to further reductions in the share of short term wholesale funding (see Chart 4).

Chart 4

Despite adequate ratios, there are additional factors that we consider in our assessment of Credit Suisse's funding. We

consider wealth management deposits to be more sensitive to bank-specific risk than those in mass-market retail
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banking, given the lack of guaranteed deposits and higher proportion of high net worth and ultra-high net worth

individuals in the depositor base. Moreover, we consider the risk from structured funding to be higher, given uncertain

maturity, which could significantly shorten the anticipated duration of about 20% of the bank's long-term debt.

In March 2015, Credit Suisse began issuing the majority of its long-term senior unsecured debt out of Credit Suisse

Group Funding (Guernsey) Ltd., a funding vehicle guaranteed by Credit Suisse Group AG. Given the internal

downstream mechanism associated with these issues, we include them as ALAC (see "Additional rating factors"

below), protecting senior creditors of the operating company. We anticipate that Credit Suisse will continue to replace

existing long-term senior debt with similar instruments as they mature, further improving the share of ALAC to

Standard & Poor's RWA.

Table 6

Credit Suisse Group AG--Funding And Liquidity

--Year-ended Dec. 31--

(%) 2015* 2014 2013 2012 2011

Core deposits/funding base 44.6 44.1 45.4 40.3 34.5

Customer loans (net)/customer deposits 87.7 84.6 81.5 82.8 82.0

Long-term funding ratio 70.1 69.0 66.7 61.9 56.3

Stable funding ratio 102.0 98.3 92.6 91.3 93.4

Short-term wholesale funding/funding base 32.0 33.1 35.8 40.5 45.9

Broad liquid assets/short-term wholesale funding (x) 1.4 1.5 1.5 1.3 1.3

Net broad liquid assets/short-term customer deposits 71.1 35.4 36.8 73.8 104.8

Short-term wholesale funding/total wholesale funding 56.0 57.4 63.6 65.5 68.5

Narrow liquid assets/3-month wholesale funding (x) 1.7 1.7 1.6 N/A N/A

N/A--Not applicable. *As of Sept. 30.

Additional rating factors: One notch of ALAC support

We believe that the prospect of extraordinary government support for the Swiss banking sector is now uncertain,

taking into account the enhancements to the Swiss resolution framework that will take effect on Jan. 1, 2016. In our

view, this enhanced, "effective" resolution framework would allow a well-defined and effective bail-in process--under

which FINMA (the Swiss Financial Market Supervisory Authority) would permit nonviable, systemically important

banks to continue critical functions as going concerns following a bail-in of eligible liabilities. As a result, we have

removed the two notch of uplift for government support that we previously included in the 'a-' GCP and in turn the

long-term counterparty credit ratings on Credit Suisse AG and its core subsidiaries.

Compensating this reduction we have added one notch of uplift for additional loss absorbing capacity (ALAC) to the

long-term ratings on Credit Suisse AG and core subsidiaries. By our measures, Credit Suisse will have issued enough

ALAC-eligible instruments by end-2015 to achieve over 8% of our projected Standard & Poor's RWA. We now

anticipate that the ALAC ratio will reach over 12% by end-2017, a somewhat slower pace than originally forecast given

the phase-in of FINMA's newly designed TBTF leverage targets. By 2019, Credit Suisse will have to meet an enhanced

leverage ratio requirement of up to 5.0% for going concern capital and up to 10.0% for total loss-absorbing capacity

(TLAC), which includes other "bail-inable" instruments. In our view, FINMA's TBTF targets will act as a capital

constraint for the group and result in relatively higher levels of loss-absorbing instruments for Credit Suisse than for its
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global peers abiding by the recently announced Financial Stability Board's (TLAC) requirements.

We use 5.25% and 8.5% thresholds for one or two notches of uplift for ALAC support, respectively, for Credit Suisse

because we consider that the group's loss-absorbing capacity may be positioned in a way that would make it

challenging to deploy flexibly in a stress scenario. As regulatory requirements and common practices emerge in this

area, we may raise or lower these thresholds.

Group ratings: CSG and core subsidiaries

CSG is the group's holding company and parent company of Credit Suisse, which is by far CSG's largest subsidiary.

Credit Suisse and its subsidiaries conduct the majority of the group's banking business, and Credit Suisse owns stakes

in most other group subsidiaries.

CSG, via its guaranteed special purpose entity, Credit Suisse Group Funding (Guernsey) Ltd., has taken over the

primary funding senior unsecured position for the group. We currently position our counterparty credit rating on

Credit Suisse Group AG one notch below the unsupported GCP, in line with our approach to the nonoperating holding

companies (NOHCs) of other Swiss and U.K. banking groups. While we do not anticipate a change, we will continue to

evaluate the relative default prospects of NOHC instruments in the light of the new and untested resolution framework

in Switzerland and the bank's issuance profile.

We continue to regard the four rated subsidiaries--Credit Suisse (USA) Inc., Credit Suisse Securities (USA) LLC, Credit

Suisse Securities (Europe) Ltd., and Credit Suisse International--as core to the group's global operations. Our ratings on

these entities are therefore in line with those on Credit Suisse.

We also rate Credit Suisse's New York and Cayman Islands branches at the same level as Credit Suisse. We rate two

highly strategic Mexican subsidiaries--Casa de Bolsa Credit Suisse Mexico and Banco Credit Suisse Mexico--'mxAAA',

using our Mexico national scale.

Related Criteria And Research

Related Criteria

• Bank Rating Methodology And Assumptions: Additional Loss-Absorbing Capacity, April 27, 2015

• Bank Hybrid Capital And Nondeferrable Subordinated Debt Methodology And Assumptions, Jan. 29, 2015

• Group Rating Methodology, Nov. 19, 2013

• Quantitative Metrics For Rating Banks Globally: Methodology And Assumptions, July 17, 2013

• Banks: Rating Methodology And Assumptions, Nov. 9, 2011

• Banking Industry Country Risk Assessment Methodology And Assumptions, Nov. 9, 2011

• Bank Capital Methodology And Assumptions, Dec. 6, 2010

• Revised Market Risk Charges For Banks In Our Risk-Adjusted Capital Framework, June 22, 2012

• Use Of CreditWatch And Outlooks, Sept. 14, 2009

• Banks: Commercial Paper I: Banks, March 23, 2004

Related Research

• Credit Suisse Group AG And Credit Suisse AG Ratings Affirmed On Completion Of Swiss Resolution Framework;

Outlook Stable, Dec 3, 2015
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• Most European Bank Ratings Affirmed Following Government Support And ALAC Review, Dec. 2, 2015

• Credit FAQ: How Standard & Poor's Applied Its Government Support And ALAC Criteria To European Banks In

December 2015, Dec. 2, 2015

• Credit Suisse AG 'A/A-1' Ratings Affirmed On Announcement Of New Strategy And Capital Increase; Outlook

Stable, Oct 22, 2015

• Banking Industry Country Risk Assessment: Switzerland, Sept. 9, 2015

• Credit Suisse AG And UBS AG Outlooks Revised To Stable As Bail-In Framework Develops; 'A/A-1' Ratings

Affirmed, Jun 9, 2015

• Credit FAQ: The Rating Implications Of The Emerging Bank Resolution Frameworks In The U.K., Germany, Austria,

And Switzerland, Feb. 3, 2015

• S&P Takes Various Rating Actions On Certain U.K., German, Austrian, And Swiss Banks Following Government

Support Review, Feb. 3, 2015

• Switzerland Ratings And BICRA Unaffected By Swiss National Bank's Change In Exchange Rate Policy, Jan. 15,

2015

• Various Ratings Actions On Swiss Banking Groups On Rising Economic Imbalances, Dec. 1, 2014

• Credit Suisse Ratings And Outlook Affirmed After Guilty Plea To Charge Of Abetting U.S. Tax Evasion, May 20,

2014

• Credit Suisse Long-Term Rating Lowered To 'A' On Revised Assessment of Investment Banking Risks; Outlook

Stable, July 2, 2013

Anchor Matrix

Industry

Risk

Economic Risk

1 2 3 4 5 6 7 8 9 10

1 a a a- bbb+ bbb+ bbb - - - -

2 a a- a- bbb+ bbb bbb bbb- - - -

3 a- a- bbb+ bbb+ bbb bbb- bbb- bb+ - -

4 bbb+ bbb+ bbb+ bbb bbb bbb- bb+ bb bb -

5 bbb+ bbb bbb bbb bbb- bbb- bb+ bb bb- b+

6 bbb bbb bbb- bbb- bbb- bb+ bb bb bb- b+

7 - bbb- bbb- bb+ bb+ bb bb bb- b+ b+

8 - - bb+ bb bb bb bb- bb- b+ b

9 - - - bb bb- bb- b+ b+ b+ b

10 - - - - b+ b+ b+ b b b-

Ratings Detail (As Of December 22, 2015)

Credit Suisse AG

Counterparty Credit Rating A/Stable/A-1

Commercial Paper

Foreign Currency A-1

Junior Subordinated BB+

Senior Unsecured A

Short-Term Debt A-1

Subordinated BBB
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Ratings Detail (As Of December 22, 2015) (cont.)

Counterparty Credit Ratings History

09-Jun-2015 A/Stable/A-1

29-Apr-2014 A/Negative/A-1

02-Jul-2013 A/Stable/A-1

29-Nov-2011 A+/Negative/A-1

Sovereign Rating

Swiss Confederation AAA/Stable/A-1+

Related Entities

Banco Credit Suisse Mexico S.A.

Issuer Credit Rating

CaVal (Mexico) National Scale mxAAA/Stable/mxA-1+

Casa de Bolsa Credit Suisse Mexico S. A. de C. V.

Issuer Credit Rating

CaVal (Mexico) National Scale mxAAA/Stable/mxA-1+

Credit Suisse AG (Cayman Islands Branch)

Issuer Credit Rating A/Stable/A-1

Credit Suisse AG (New York Branch)

Issuer Credit Rating A/Stable/A-1

Senior Unsecured A

Credit Suisse Group AG

Issuer Credit Rating BBB+/Stable/NR

Junior Subordinated BB

Junior Subordinated BB+

Preferred Stock BB

Preferred Stock BBB

Senior Unsecured A

Senior Unsecured BBB+

Short-Term Debt A-1

Subordinated BBB-

Credit Suisse International

Issuer Credit Rating A/Stable/A-1

Junior Subordinated BBB-

Senior Unsecured A

Senior Unsecured D

Short-Term Debt A-1

Credit Suisse Securities (Europe) Ltd.

Issuer Credit Rating A/Stable/A-1

Credit Suisse Securities (USA) LLC

Issuer Credit Rating A/Stable/A-1

Senior Secured B-

Credit Suisse (USA) Inc.

Issuer Credit Rating A/Stable/A-1
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Ratings Detail (As Of December 22, 2015) (cont.)

Commercial Paper

Local Currency A-1

Senior Unsecured A

*Unless otherwise noted, all ratings in this report are global scale ratings. Standard & Poor's credit ratings on the global scale are comparable

across countries. Standard & Poor's credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and

debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

Additional Contact:

Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com
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