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■ Within the key European indices, 95 female directors were added in
2014 and now total 1085. Male directors decreased by 142 to 3426
meaning some of the improvement in diversity is being achieved by the
departure of male directors rather than the appointment of women. That is
clearly a negative.
■ Spain still has the furthest to go to meet its 40% quota and requires the
appointment of 121 women to IBEX boards. This looks unlikely to happen
by the original deadline of 1Q2015. Only Red Electrica currently meets the
quota.
■ FTSE 100 companies are closest to their target with women now
making up 23% of the boardroom vs the Davies report target of 25%.
But there is still yawning gap between Executive Director representation and
Non-Executive Director (NED) presence that continues to focus the spotlight
on pipeline availability.
Figure 1: Diversity in Europe - % of female directors - main national indices
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European benchmark indices are
still missing 400 women directors
Europe still needs the appointment of 400 women directors for benchmark stock indices
alone to meet national diversity quotas and targets. We have analysed YE14 diversity
levels as reported by constituents of the FTSE 100, CAC 40, DAX 30 along with the MIB,
IBEX, AEX, BEL and SSMI indices and find that just 80 companies included in these
indices currently meet the required quotas and targets. The constituent companies of these
indices have more than 4,300 company directors disclosed on their corporate websites, of
whom 1,085 are currently women. Just 95 female directors were added in 2014, a sharp
deceleration from the 147 added in 2013. It appears that the business and investment
cases for diversity that we set out in our recent report the CS Gender 3000: Women in
Senior Management are still not fully understood. Where there is one female in the
boardroom, companies have seen an average ROE of 14.1% (sector adjusted) since 2005
compared to 11.2% for all male boards. The nine year average P/B for boards with women
directors has been 2.3x vs 1.8x for all male boards. In terms of share price appreciation,
companies over $10bn market capitalisation with one female director have outperformed
male only teams by 40% since the start of 2006. This is a compound excess return of 3.8%
annually.
Figure 2: Share price outperformance of companies with one or more women directors
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Apart from Holland and Switzerland, each of the countries has a diversity quota or target to
be met by 2018, with the UK, Italy and Spain having 2015 deadlines. In each country, the
quota or target applies to all listed companies so the actual total number of women to be
recruited is significantly higher than the 400 indentified at an index level. These quotas are
set out in Figure 3. In each country, less than half of the companies in the benchmark
index meet their diversity requirements. Compliance at YE14 ran between 3% (Spain) and
37% (UK). There is clearly a long way to go. Despite the looming deadlines for current
legislation, the pace of appointments has slowed and at the rate of growth seen in 2014,
France, Germany and Belgium would miss their deadlines, albeit marginally in the case of
Germany and Belgium. While proponents of quotas sometimes argue that there would be
no progress without quotas being adopted, we see evidence of companies dragging their
feet even with quotas in place and failing to understand the business case and opportunity
of diversity.
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Boardroom diversity is coming. The EU has agreed to propose a 40% quota for nonexecutive positions (NEDs) on boards by 2020 although this still has to be approved by
member states. Given the debate around the need for and the benefits of diversity for all
stakeholders, we expect it would be politically difficult for countries to dilute or not endorse
any EU proposal and therefore expect further improvements in female representation in
the boardroom albeit at a relatively slow pace. There are 400 incumbent male directors
who may well be reluctant to give up their positions. Whilst Holland and other more recent
EU member states would be required to adopt formal quotas under a EU-led initiative, we
would expect to see a further incentive for other countries to take a more proactive
approach to supporting diversity. In Switzerland, for example, the (female) Justice Minister
has called for a 30% quota for the boardroom.

Figure 3: European index diversity
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Overall, we have seen the appointment of 95 new female directors across these indices
replacing 142 departing male directors. So whilst companies may be taking advantage of
the opportunity to cut board sizes, there is a clear net decrease in the number of directors
and support for the criticism that women are still not being allowed an equal opportunity to
get to the boardroom. The best country in terms of like-for-like diversity improvement was
Italy which saw 30 women replace 29 male directors.
Figure 4: Director net adds in 2014
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There has been a fourfold improvement in female participation in the boardroom in Italy
since 2010 and diversity levels for the MIB index now stand at 23.3%. This has come
about not just because of quotas in our view, nor the low base, but the visible lead on
diversity from the new Renzi government and the promotion of women into the Cabinet
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and to State-led companies. The number of female directors in Italy jumped from 88 in
2013 to 119 in 2014 driven by such companies as Enel and ENI both of whom went from
zero to 3 females on the board, with Telecom Italia seeing a jump from 1 to 5. Nonetheless,
Italy has significant ground to catch up in the course of 2015 to meet the target of 33%.
Currently only 8 companies comply with the 33% diversity target for YE15 and a further 64
female directors need to be appointed in order for the quota to be met.
We have looked at the sharp increase in Italian female directors in more detail to establish
the drivers of the 33% jump seen in 2014. We have compared Italian family led companies,
including leading unlisted companies, with the large listed companies in which the State or
regional authorities still own a stake. Historically, family-owned companies have had higher
levels of female representation, typically family members, but while we are still seeing
increasing diversity to just over 20% in 2014, the doubling of the rate of female
participation in the State-owned is striking.
Figure 5: The Renzi government impetus to diversity
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Diversity on FTSE 100 boards is now close to 23% compared to the 25% target
recommended by the Davies Report. Only 37 of the 100 companies have reached the
target despite the 2015 timeframe and we calculate that a further 83 appointments need to
be made over the remainder of this year.1 Within the 23% average, females now comprise
8.3% of executive directors (EDs) and 28.2% of non-executive directors and one criticism
of the 25% target has been that it has led to a switch from male executive directors to
female non-executive directors, rather than an increase in female executive directors. This
is clearly demonstrated in Figure 6. There are no longer any male only boards in the
FTSE100 index with Antofagasta and Glencore appointing female directors in 2014.

1

Our calculations are based on the assumption that current board sizes are maintained and female
directors replace incumbent male directors. If male directors keep their seats, a total of 95 additional female
directors need to be appointed for the FTSE to see 25% diversity.
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Figure 6: FTSE 100 Board Directors
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Source: The Female FTSE 2014 report
Within the broader FTSE 250 though, we see a slower drive to diversity. This is
disappointing given the business case supported by diversity research including our
research The CS Gender 3000: Women in Senior Management and the outperformance in
terms of company and stock market returns discussed earlier in this report. The average
female representation on FTSE 250 boards is now 17.7%, with 5% amongst executive
directors and 22.5% of non-executive directors2
The UK is an interesting example for the divergence between diversity at the executive
director level compared to non-executive directors. It appears to highlight the question of
pipeline availability and senior management diversity and France has adopted a more
limited approach to diversity quotas by imposing the 40% quotas just for non-executive
directors. This is to be met by January 2017 and currently only 16 of the CAC-40 comply.
At existing levels, France needs to recruit an additional 42 female NEDS over the coming 2
years compared to the 11 recruited to CAC40 board seats in 2014. We see some evidence
of female "portfolio directors" in the NED pool, which highlights one of our concerns about
the imposition of quotas, namely the appointment of a limited number of women to multiple
positions rather than the promotion of a broad pool. This is a greater risk where quotas are
set at as high a level as 40%. If the French quota were to be extended to executive
directors too, the overall shortfall would be 68, again assuming a static board size. French
quotas also state that difference in number of male non-executive directors compared to
female NEDs cannot be greater than 2. Only 18 of the CAC 40 companies meet this
requirement at present.
Germany adopted a quota in December 2014 for 30% female representation at the
supervisory board (Aufsichtsrat) level by 2017. Ten companies currently meet this
threshold with an overall gap in female directors totalling 39. However, given the different
structure of German boards and the corporate governance system of co-determination, the
30 companies making up the DAX index would need to appoint 49 new female directors to
ensure 30% of both shareholder and worker representatives are women. We assume that
the 30% quota for shareholder representatives will not impact the election of workers'
representatives at the Aufsichtsrat (supervisory board) level and vice versa and that both
sides of the board will look to have 30% female representation.
YE14 diversity figures for German supervisory boards show 21.6% of shareholder
appointed directors are now women and 27.2% of employee representatives. However,

2

Profession Boards Forum Boardwatch
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whilst 15 companies of the 30 in the DAX index have greater diversity on the employee
side of the board, 7 boards show greater diversity on the shareholder side. To meet the
30% quota on both sides of the board, shareholders would have to vote in an additional 27
female directors and employees a further 22 representatives.
Spain has reached a diversity level of 17.1% as of YE14 despite the 40% level originally
set for the end of 1Q15. This is the lowest level of diversity amongst the large EU stock
markets and bar Holland which started from a higher base, Spain shows the slowest rate
of improvement seen since 2010, even while still having the greatest gap to fill. This
stalling improvement comes about despite the promotion of women at a political level.
Spain alone needs to find 121 new women directors to meet board quotas and only 1
company, Red Electrica, currently complies with legislation.
Figure 7: Breakdown of compliance and directors needed to meet quotas
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Belgium has a boardroom quota of at least one third of both sexes by 2017 for listed
companies. The deadline for State-owned companies was 2012 and we see the highest
level of diversity amongst the listed companies of 46% at Belgacom which is still partly
State-owned. Belgium has seen the second highest improvement in diversity at the
boardroom level after Italy, jumping almost 150% over the past 4 years to just under 23%.
Yet, even with that strong improvement, only 2 companies currently meet the quota and a
further 34 female directors need to be recruited.
Holland currently only requires companies to "consider" board diversity and we see the
lowest rate of increase since 2010 here. However, this belies the relatively high base of
16.1% in 2010 but Holland has slipped from no 3 in the diversity rankings in 2010 to no 7
today. Only 6 companies meet the 30% diversity threshold, whilst 15 companies hit the
25% level. If Holland were to formalise a target or quota at 25%, they would have to
appoint 17 female directors or 28 if they were to match the 30% diversity threshold set in
Germany.
In Sweden, there is no formal quota but the Corporate Governance Code of 2004 posits a
voluntary goal of parity for all board members of listed companies. Of the 30 companies in
the OMX index, only one, Nordea Bank, achieves parity. Overall diversity for the OMX
constituents' board directors stands at 30.3% though this ranges from 11% at Sandvik to
55% at H&M.
Average diversity levels on Norwegian boards is below the much cited 40% quota and is
currently 36.5%. This is due to the many exceptions to the quota, ie, the quota only relates
to shareholder representatives and only to boards of over 10 directors. Only 4 of the 25
companies comprising the OBX have boards with more than 10 members, a further 4 have
10 members. We also see that the average board size of the companies in the OBX is just
8 members, the lowest amongst key European countries. Despite reservations about
quotas with so many exceptions, it is clear that the Norwegian example has been
successful in getting women to the boardroom generally and only 4 companies in the index
have less than 33.3% diversity. One company though, Subsea 7 SA, has no women on the
board.
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Figure 8: Average board size YE 2014

18

16
14
12
10
8
6
4
2

0
DAX
30

CAC
40

IBEX

MIB

BEL

OMX

FTSE
100

ATX

SSMI

OBX

Source: Company data, Credit Suisse research

Whilst having neither a quota or a target, Switzerland has seen a marginal improvement in
diversity during 2014 to 16.7% from 16.4% at YE13. But this average has come about due
to the reduction of male directors on boards of the SSMI companies rather than through
the promotion of women. Of the directors listed on corporate websites, we in fact see the
number of females decrease from 35 to 33 alongside the fall in male directors from 179 to
165 as the average board size fell to below 10. Within the detail, we see female directors
being replaced by men, ie. the reversal of diversity, at Richemont and Givaudan.
Within the director pool we have analysed, there are other examples of diversity trends
reversing or the addition of a female director being matched by the addition of a male
director. However, there is the possibility that this is due to timing issues with the
resignation and appointment of directors rather than a reversal in diversity policy at a given
corporate, so we would want to analyse more than one data point in a time series to
consider this further.

So who still has no female directors?
Within the universe of these European index constituents, we find 19 companies still with
no female directors down from 20 at YE13. We also find that 58 companies of the 310
(including ATX Vienna) making up the indices, or 19% by number, have 15% or less
female participation.
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Figure 9: Number of companies with no female directors
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Figure 10: Number of companies with 15% female directors or less
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European Diversity Quotas

8

22 January 2015

And the best?
There are 38 companies where women make up 40% of the boardroom or more, 13 of
which are in Norway. Whilst this is double the number of companies that have no female
representation, it is still just 13% of the total number of companies included in the
European indices. And 40% is the quota level set for France and Spain. This clearly
underlines how far boardrooms have to go to meet current quotas and targets.

Figure 11: Companies with 40% female directors or more
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Amongst the diversity leaders in Europe, only Publicis and Hennes & Mauritz have more
female than male directors.
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Companies Mentioned (Price as of 22-Jan-2015)
ABB (ABBN.VX, SFr17.04)
ACS (ACS.MC, €31.195)
AVEVA (AVV.L, 1377.0p)
AZIMUT HLDG ORD (AZMT.MI, €19.04)
Accor (ACCP.PA, €40.86)
Ackermans (ACKB.BR, €104.4)
Actelion (ATLN.VX, SFr96.5)
Adecco (ADEN.VX, SFr62.25)
Admiral (ADML.L, 1442.0p)
Airbus Group (AIR.PA, €46.82)
Akastor (AKAS.OL, Nkr18.45)
Altice (ATCE.AS, €65.0)
Amadeus (AMA.MC, €33.51)
Anheuser-Busch InBev (ABI.BR, €102.1)
Antofagasta (ANTO.L, 712.5p)
Ashtead Group (AHT.L, 1075.0p)
BNP Paribas (BNPP.PA, €48.27)
BP (BP.L, 426.0p)
Banca Popolare di Milano (PMII.MI, €0.703)
Banco Sabadell (SABE.MC, €2.39)
Bankia (BKIA.MC, €1.24)
Bekaert (BEKB.BR, €25.895)
Belgacom (BCOM.BR, €31.43)
British Land (BLND.L, 818.5p)
British Sky Broadcasting (SKYB.L, 926.5p)
CA Immo (CAIV.VI, €17.485)
Capita (CPI.L, 1105.0p)
Coca-Cola HBC (CCH.L, 1081.0p)
Colruyt (COLR.BR, €41.655)
Compagnie Financiere Richemont SA (CFR.VX, SFr74.15)
Compass (CPG.L, 1125.0p)
Conwert Immobilien Invest (CONW.VI, €9.963)
Corio (COR.AS, €44.725)
DNO ASA (DNO.OL, Nkr16.2)
Danone (DANO.PA, €56.84)
Diageo (DGE.L, 1933.0p)
ENI (ENI.MI, €14.77)
Endesa (ELE.MC, €16.91)
Enel (ENEI.MI, €3.83)
Exor SpA (EXOR.MI, €34.86)
Ferrovial SA (FER.MC, €17.76)
Fresenius (FREG.F, €48.52)
Fresenius Medi (FMEG.F, €64.38)
Fugro (FUGRc.AS, €16.76)
GDF Suez (GSZ.PA, €18.7)
GKN (GKN.L, 373.4p)
Gamesa (GAM.MC, €8.14)
Gas Natural Fenosa (GAS.MC, €20.11)
Geberit (GEBN.VX, SFr302.5)
Givaudan (GIVN.VX, SFr1607.0)
Gjensidige Forsikring ASA (GJFS.OL, Nkr125.0)
Glencore (GLEN.L, 258.0p)
Golden Ocean (GOGL.OL, Nkr5.61)
Hargreaves Lansdown (HRGV.L, 979.5p)
Henkel (HNKG_p.F, €96.61)
Hennes & Mauritz (HMb.ST, Skr338.4)
ITV (ITV.L, 227.6p)
Intercontinental Hotels (IHG.L, 2648.0p)
Julius Baer (BAER.VX, SFr37.19)
K&S (SDFGn.F, €26.12)
KBC (KBC.BR, €48.36)
Koninklijke DSM NV (DSMN.AS, €44.28)
L'Oreal (OREP.PA, €149.8)
Legrand SA (LEGD.PA, €44.1)
Lenzing (LENV.VI, €56.0)
Mapfre SA (MAP.MC, €2.95)
Marine Harvest (MHG.OL, Nkr107.9)
Mediaset Espana Comunicacion (TL5.MC, €10.7)
Meggitt (MGGT.L, 522.0p)
Nordea (NDA.ST, Skr92.95)
Norwegian Air Shuttle ASA (NWC.OL, Nkr300.0)
OCI Company Ltd (010060.KS, W74,800)
Ohl (OHL.MC, €21.55)
Orkla (ORK.OL, Nkr53.5)
Persimmon (PSN.L, 1506.0p)
Prysmian (PRY.MI, €15.47)
Publicis (PUBP.PA, €64.17)
REC Solar (RECSOL.OL, Nkr102.0)
RHI (RHIV.VI, €19.91)
Randgold Resourc (RRS.L, 5525.0p)
Red Electrica (REE.MC, €74.71)
Renewable Energy (REC.OL, Nkr1.644)
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Repsol (REP.MC, €15.68)
Royal Boskalis (BOSN.AS, €41.885)
SEB (SEBa.ST, Skr98.5)
SGS Surveillance (SGSN.VX, SFr1660.0)
Sacyr ES (SCYR.MC, €3.454)
Sandvik (SAND.ST, Skr75.15)
Schibsted (SBST.OL, Nkr492.6)
Schoeller Bleckmann Oilfield Equipment (SBOE.VI, €53.25)
Schroders (SDR.L, 2719.0p)
Securitas (SECUb.ST, Skr95.2)
Skanska AB (SKAb.ST, Skr176.6)
Societe Generale (SOGN.PA, €36.71)
Standard Chartered Plc (STAN.L, 933.7p)
Statoil (STL.OL, Nkr135.0)
Storebrand ASA (STB.OL, Nkr27.15)
Subsea 7 S.A. (SUBC.OL, Nkr67.0)
Swedbank (SWEDa.ST, Skr187.6)
Swedish Match (SWMA.ST, Skr260.0)
TGS-NOPEC Geophysical (TGS.OL, Nkr174.5)
Tecnicas Reunida (TRE.MC, €33.43)
Telecom Italia (TLIT.MI, €0.96)
Telefonica (TEF.MC, €12.48)
Telekom Austria (TELA.VI, €5.8)
Telenet (TNET.BR, €47.0)
Tenaris (TENR.MI, €12.25)
Thyssen Krupp AG (TKAG.F, €21.34)
Tod's Spa (TOD.MI, €82.25)
Transocen (RIGN.VX, SFr13.57)
UNIQA (UNIQ.VI, €7.614)
Unibail Rodamco (UNBP.AS, €235.2)
Verbund (VERB.VI, €15.76)
Volkswagen (VOWG_p.F, €194.05)
Volvo (VOLVb.ST, Skr94.0)
Yoox (YOOX.MI, €18.14)
Zumtobel (ZUMV.VI, €19.14)
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consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the most attractive, Neutrals the less attract ive, and
Underperforms the least attractive investment opportunities. As of 2nd October 2012, U.S. and Canadian as well as European ratings are based on a stock’s total
return relative to the analyst's coverage universe which consists of all companies covered by the analyst within the relevant sector, with Outperforms representing the
most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities. For Latin American and non -Japan Asia stocks, ratings
are based on a stock’s total return relative to the average total return of the relevant country or regional benchmark; prior to 2nd October 2012 U.S. and Canadian
ratings were based on (1) a stock’s absolute total return potential to its current share price and (2) the relative attractiv eness of a stock’s total return potential within
an analyst’s coverage universe. For Australian and New Zealand stocks, 12-month rolling yield is incorporated in the absolute total return calculation and a 15% and
a 7.5% threshold replace the 10-15% level in the Outperform and Underperform stock rating definitions, respectively. The 15% and 7.5% thresholds repl ace the +1015% and -10-15% levels in the Neutral stock rating definition, respectively. Prior to 10th December 2012, Japanese ratings were based on a stock’s total return
relative to the average total return of the relevant country or regional benchmark.

Restricted (R) : In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.
Volatility Indicator [V] : A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.
Analysts’ sector weightings are distinct from analysts’ stock ratings and are based on the analyst’s expectations for the fundamentals and/or
valuation of the sector* relative to the group’s historic fundamentals and/or valuation:
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Overweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is favorable over the next 12 months.
Market Weight : The analyst’s expectation for the sector’s fundamentals and/or valuation is neutral over the next 12 months.
Underweight : The analyst’s expectation for the sector’s fundamentals and/or valuation is cautious over the next 12 months.
*An analyst’s coverage sector consists of all companies covered by the analyst within the relevant sector. An analyst may cov er multiple sectors.

Credit Suisse's distribution of stock ratings (and banking clients) is:
Global Ratings Distribution

Rating

Versus universe (%)

Of which banking clients (%)

Outperform/Buy*
46%
(53% banking clients)
Neutral/Hold*
38%
(50% banking clients)
Underperform/Sell*
14%
(43% banking clients)
Restricted
2%
*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, an d Underperform most closely
correspond to Buy, Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to
definitions above.) An investor's decision to buy or sell a security should be based on investment objectives, current holdin gs, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.
Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer
to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: http://www.csfb.com/research-andanalytics/disclaimer/managing_conflicts_disclaimer.html
Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot
be used, by any taxpayer for the purposes of avoiding any penalties.
See the Companies Mentioned section for full company names

The subject company (TELA.VI, FUGRc.AS, BP.L, ACCP.PA, CCH.L, GAM.MC, DGE.L, AIR.PA, TGS.OL, GIVN.VX, ABI.BR, GAS.MC, TLIT.MI,
ENEI.MI, AKAS.OL, TEF.MC, TKAG.F, SDR.L, TENR.MI, TNET.BR, ITV.L, NDA.ST, SWMA.ST, CPG.L, ADEN.VX, ENI.MI, ABBN.VX, BKIA.MC,
OREP.PA, SEBa.ST, BCOM.BR, ANTO.L, ATCE.AS, AZMT.MI, GSZ.PA, KBC.BR, SGSN.VX, BNPP.PA, SWEDa.ST, CFR.VX, GLEN.L, SOGN.PA,
010060.KS, STAN.L) currently is, or was during the 12-month period preceding the date of distribution of this report, a client of Credit Suisse.
Credit Suisse provided investment banking services to the subject company (TELA.VI, BP.L, CCH.L, DGE.L, TGS.OL, GIVN.VX, TLIT.MI, ENEI.MI,
TEF.MC, TNET.BR, ITV.L, NDA.ST, CPG.L, ADEN.VX, ABBN.VX, BKIA.MC, OREP.PA, ATCE.AS, GSZ.PA, SGSN.VX, BNPP.PA, SWEDa.ST,
GLEN.L, SOGN.PA, STAN.L) within the past 12 months.
Credit Suisse provided non-investment banking services to the subject company (AIR.PA, SDR.L, NDA.ST, ABBN.VX, SEBa.ST, AZMT.MI, KBC.BR,
BNPP.PA, SWEDa.ST, SOGN.PA, STAN.L) within the past 12 months
Credit Suisse has managed or co-managed a public offering of securities for the subject company (TELA.VI, BP.L, CCH.L, DGE.L, TGS.OL,
GIVN.VX, ENEI.MI, TEF.MC, NDA.ST, ADEN.VX, GSZ.PA, SGSN.VX, BNPP.PA, SWEDa.ST, GLEN.L, STAN.L) within the past 12 months.
Credit Suisse has received investment banking related compensation from the subject company (TELA.VI, BP.L, CCH.L, DGE.L, TGS.OL, GIVN.VX,
TLIT.MI, ENEI.MI, TEF.MC, TNET.BR, ITV.L, NDA.ST, CPG.L, ADEN.VX, ABBN.VX, BKIA.MC, OREP.PA, ATCE.AS, GSZ.PA, SGSN.VX,
BNPP.PA, SWEDa.ST, GLEN.L, SOGN.PA, STAN.L) within the past 12 months
Credit Suisse expects to receive or intends to seek investment banking related compensation from the subject company (TELA.VI, FUGRc.AS, BP.L,
ACCP.PA, CCH.L, PUBP.PA, GAM.MC, DGE.L, AIR.PA, TGS.OL, GIVN.VX, ABI.BR, GAS.MC, TLIT.MI, ENEI.MI, AKAS.OL, TEF.MC, TKAG.F,
TNET.BR, ITV.L, VERB.VI, NDA.ST, SWMA.ST, CPG.L, ADEN.VX, ENI.MI, ABBN.VX, BKIA.MC, OREP.PA, BCOM.BR, ANTO.L, MGGT.L,
ATCE.AS, GSZ.PA, KBC.BR, GKN.L, SGSN.VX, BNPP.PA, AHT.L, SWEDa.ST, GLEN.L, SOGN.PA, 010060.KS, STAN.L) within the next 3 months.
Credit Suisse has received compensation for products and services other than investment banking services from the subject company (AIR.PA,
SDR.L, NDA.ST, ABBN.VX, SEBa.ST, AZMT.MI, KBC.BR, BNPP.PA, SWEDa.ST, SOGN.PA, STAN.L) within the past 12 months
As of the end of the preceding month, Credit Suisse beneficially own 1% or more of a class of common equity securities of (ACCP.PA, PUBP.PA,
GAM.MC, DGE.L, GIVN.VX, ATLN.VX, BAER.VX, ITV.L, AMA.MC, ADEN.VX, BLND.L, ABBN.VX, GKN.L, SGSN.VX, SUBC.OL, PSN.L, CFR.VX,
STAN.L).
Credit Suisse has a material conflict of interest with the subject company (ENEI.MI) . Credit Suisse acted as financial advisor to Enel on the analysis
of strategic alternatives for its shareholdings in Endesa
Credit Suisse has a material conflict of interest with the subject company (TEF.MC) . Credit Suisse are advising GVT Holding SA and Vivendi SA on
a potential sale and/or merger with Telefônica Brasil.
Credit Suisse has a material conflict of interest with the subject company (ADEN.VX) . Credit Suisse AG is acting as an agent in relation to the
company's announced share buy-back program for capital reduction purposes.
Credit Suisse has a material conflict of interest with the subject company (ABBN.VX) . Credit Suisse AG is acting as an agent in relation to the
company's announced share buy-back program for capital reduction purposes.
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Credit Suisse has a material conflict of interest with the subject company (ATCE.AS) . Credit Suisse Securities (Europe) Ltd is acting as financial
advisor to Numericable Group and as Joint Bookrunner and Mandated Lead Arranger for the debt financings by Altice SA and Numericable Group to
support the proposed acquisition of SFR. Credit Suisse are financing Altice SA in relation to the acquisition of Portuguese assets of Portugal
Telecom from Oi.
Credit Suisse has a material conflict of interest with the subject company (SGSN.VX) . Credit Suisse AG is acting as an agent in relation to the
company's announced share buy-back program.
Credit Suisse has a material conflict of interest with the subject company (GLEN.L) . Credit Suisse Securities (Europe) Limited is acting as financial
advisor in connection with the GlencoreXstrata sale of its interest in the Las Bambas copper mine project in Peru to a consortium owned 62.5% by
MMG Limited, 22.5% by GUOXIN International Investment Corporation Limited and 15.0% by CITIC Metal Co. Limited.
For other important disclosures concerning companies featured in this report, including price charts, please visit the website at https://rave.creditsuisse.com/disclosures or call +1 (877) 291-2683.

Important Regional Disclosures
Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from this research report.
The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company (PRY.MI, TELA.VI,
FUGRc.AS, BP.L, ACCP.PA, CCH.L, PUBP.PA, GAM.MC, DGE.L, NWC.OL, AIR.PA, TGS.OL, ABI.BR, MAP.MC, LEGD.PA, GEBN.VX, GAS.MC,
ATLN.VX, TLIT.MI, ENEI.MI, AKAS.OL, SBOE.VI, VOLVb.ST, TEF.MC, TKAG.F, SDR.L, TENR.MI, SKYB.L, DSMN.AS, AVV.L, BAER.VX, REP.MC,
STL.OL, TNET.BR, ITV.L, SAND.ST, VERB.VI, AMA.MC, CPI.L, NDA.ST, SWMA.ST, CPG.L, IHG.L, ADEN.VX, BLND.L, ENI.MI, ABBN.VX,
BKIA.MC, OREP.PA, ADML.L, SEBa.ST, BCOM.BR, ANTO.L, HNKG_p.F, MGGT.L, DANO.PA, TL5.MC, ATCE.AS, GSZ.PA, GKN.L, GJFS.OL,
SGSN.VX, HMb.ST, SUBC.OL, BNPP.PA, AHT.L, TOD.MI, SWEDa.ST, PSN.L, SECUb.ST, CFR.VX, GLEN.L, SOGN.PA, 010060.KS, STAN.L,
HRGV.L, SABE.MC) within the past 12 months
An analyst involved in the preparation of this report has visited certain material operations of the subject company (GIVN.VX) within the past 12
months
The travel expenses of the analyst in connection with such visits were not paid or reimbursed by the subject company, other than de minimus local
travel expenses.
Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares;
SVS--Subordinate Voting Shares.
Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.
For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
http://www.csfb.com/legal_terms/canada_research_policy.shtml.
Credit Suisse Securities (Europe) Limited (Credit Suisse) acts as broker to (CCH.L, ITV.L).
The following disclosed European company/ies have estimates that comply with IFRS: (TELA.VI, BP.L, ACCP.PA, PUBP.PA, DGE.L, AIR.PA,
GIVN.VX, ABI.BR, MAP.MC, LEGD.PA, GAS.MC, ATLN.VX, TLIT.MI, ENEI.MI, VOLVb.ST, TEF.MC, TKAG.F, SDR.L, TENR.MI, SKYB.L,
DSMN.AS, REP.MC, STL.OL, ITV.L, SAND.ST, NDA.ST, SWMA.ST, CPG.L, IHG.L, ADEN.VX, BLND.L, ENI.MI, ABBN.VX, OREP.PA, ADML.L,
SEBa.ST, BCOM.BR, ANTO.L, HNKG_p.F, MGGT.L, DANO.PA, TL5.MC, AZMT.MI, GSZ.PA, KBC.BR, GKN.L, SGSN.VX, HMb.ST, BNPP.PA,
SWEDa.ST, PSN.L, SECUb.ST, SOGN.PA, STAN.L, SABE.MC).
Credit Suisse has acted as lead manager or syndicate member in a public offering of securities for the subject company (TELA.VI, BP.L, CCH.L,
DGE.L, TGS.OL, GIVN.VX, TLIT.MI, ENEI.MI, TEF.MC, STL.OL, NDA.ST, ADEN.VX, ENI.MI, ABBN.VX, BKIA.MC, AZMT.MI, GSZ.PA, KBC.BR,
SGSN.VX, BNPP.PA, SWEDa.ST, GLEN.L, SOGN.PA, STAN.L, SABE.MC) within the past 3 years.
As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report.
Principal is not guaranteed in the case of equities because equity prices are variable.
Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.
To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors: The non-U.S. research analysts listed below (if any) are not registered/qualified as research
analysts with FINRA. The non-U.S. research analysts listed below may not be associated persons of CSSU and therefore may not be subject to the
NASD Rule 2711 and NYSE Rule 472 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.
Credit Suisse Securities (Europe) Limited .............................................................................................................Julia Dawson ; Catherine Tillson

Important Credit Suisse HOLT Disclosures
With respect to the analysis in this report based on the Credit Suisse HOLT methodology, Credit Suisse certifies that (1) the views expressed in this
report accurately reflect the Credit Suisse HOLT methodology and (2) no part of the Firm’s compensation was, is, or will be directly related to the
specific views disclosed in this report.
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The Credit Suisse HOLT methodology does not assign ratings to a security. It is an analytical tool that involves use of a set of proprietary
quantitative algorithms and warranted value calculations, collectively called the Credit Suisse HOLT valuation model, that are consistently applied to
all the companies included in its database. Third-party data (including consensus earnings estimates) are systematically translated into a number of
default algorithms available in the Credit Suisse HOLT valuation model. The source financial statement, pricing, and earnings data provided by
outside data vendors are subject to quality control and may also be adjusted to more closely measure the underlying economics of firm performance.
The adjustments provide consistency when analyzing a single company across time, or analyzing multiple companies across industries or national
borders. The default scenario that is produced by the Credit Suisse HOLT valuation model establishes the baseline valuation for a security, and a
user then may adjust the default variables to produce alternative scenarios, any of which could occur.
Additional information about the Credit Suisse HOLT methodology is available on request.
The Credit Suisse HOLT methodology does not assign a price target to a security. The default scenario that is produced by the Credit Suisse HOLT
valuation model establishes a warranted price for a security, and as the third-party data are updated, the warranted price may also change. The
default variable may also be adjusted to produce alternative warranted prices, any of which could occur.
CFROI®, HOLT, HOLTfolio, ValueSearch, AggreGator, Signal Flag and “Powered by HOLT” are trademarks or service marks or registered
trademarks or registered service marks of Credit Suisse or its affiliates in the United States and other countries. HOLT is a corporate performance
and valuation advisory service of Credit Suisse.
For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at https://rave.creditsuisse.com/disclosures or call +1 (877) 291-2683.
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References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse operating under its investment banking division. For more information on our structure, please use the
following link: https://www.credit-suisse.com/who_we_are/en/This report may contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of
or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG or its affiliates
("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of the material, nor its
content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks and logos used
in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates. The information, tools and material presented in this report are provided to you for information
purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to
ensure that the securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments and
services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment
services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or
otherwise constitutes a personal recommendation to you. CS does not advise on the tax consequences of investments and you are advised to contact an independent tax adviser. Please note in particular
that the bases and levels of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation
as to their accuracy or completeness. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such
liability arises under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future
issue, other communications that are inconsistent with, and reach different conclusions from, the information presented in this report. Those communications reflect the different assumptions, views and
analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other communications are brought to the attention of any recipient of this report. Some investments
referred to in this report will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market maker in such investments. Past
performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and
estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. The price, value of and income from any of the securities or financial
instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or
income of such securities or financial instruments. Investors in securities such as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex
instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any
structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and
volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with
their own professional advisers as to the risks involved in making such a purchase. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience
sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may
exceed the amount of initial investment and, in such circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence,
initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may
prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. This report may provide the addresses of, or contain hyperlinks to, websites. Except to the
extent to which the report refers to website material of CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or
hyperlinks to CS's own website material) is provided solely for your convenience and information and the content of any such website does not in any way form part of this document. Accessing such website
or following such link through this report or CS's website shall be at your own risk. This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot
Square, London E14 4QJ, England, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. This report is being
distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being
distributed in the United States and Canada by Credit Suisse Securities (USA) LLC; in Switzerland by Credit Suisse AG; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; in Mexico
by Banco Credit Suisse (México), S.A. (transactions related to the securities mentioned in this report will only be effected in compliance with applicable regulation); in Japan by Credit Suisse Securities (Japan)
Limited, Financial Instruments Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan
Investment Advisers Association, Type II Financial Instruments Firms Association; elsewhere in Asia/ Pacific by whichever of the following is the appropriately authorised entity in the relevant jurisdiction:
Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand,
having registered address at 990 Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok 10500, Thailand, Tel. +66 2614 6000, Credit Suisse Securities (Malaysia) Sdn Bhd,
Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited (CIN no. U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India (registration Nos.
INB230970637; INF230970637; INB010970631; INF010970631), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777, Credit Suisse
Securities (Europe) Limited, Seoul Branch, Credit Suisse AG, Taipei Securities Branch, PT Credit Suisse Securities Indonesia, Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the
relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person. Research
provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020. This report has been
prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by
Credit Suisse AG, Singapore branch to overseas investors (as defined under the Financial Advisers Regulations). By virtue of your status as an institutional investor, accredited investor, expert investor or
overseas investor, Credit Suisse AG, Singapore branch is exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the "FAA"), the
Financial Advisers Regulations and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore branch may provide to you. This
information is being distributed by Credit Suisse AG, Dubai Branch, duly licensed and regulated by the Dubai Financial Services Authority (DFSA), and is directed at Professional Clients or Market
Counterparties only, as defined by the DFSA. The financial products or financial services to which the information relates will only be made available to a client who meets the regulatory criteria to be a
Professional Client or Market Counterparty only, as defined by the DFSA, and is not intended for any other person. This research may not conform to Canadian disclosure requirements. In jurisdictions where
CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require
that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers wishing to effect a transaction should contact a CS entity in their local
jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S. Please
note that this research was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market professional or institutional
investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. This
research may relate to investments or services of a person outside of the UK or to other matters which are not authorised by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority or in respect of which the protections of the Prudential Regulation Authority and Financial Conduct Authority for private customers and/or the UK
compensation scheme may not be available, and further details as to where this may be the case are available upon request in respect of this report. CS may provide various services to US municipal entities
or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not viewed as "advice" within
the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an
advisor or fiduciary to the municipality. In connection with the provision of the any such services, there is no agreement, direct or indirect, between any municipality (including the officials, management,
employees or agents thereof) and CS for CS to provide advice to the municipality. Municipalities should consult with their financial, accounting and legal advisors regarding any such services provided by CS.
In addition, CS is not acting for direct or indirect compensation to solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or investment adviser for the
purpose of obtaining or retaining an engagement by the municipality for or in connection with Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide
investment advisory services to or on behalf of the municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible
for distribution. Clients of that institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment
advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any liability whatsoever for
any direct or consequential loss arising from their use of this report or its content. Principal is not guaranteed. Commission is the commission rate or the amount agreed with a customer when setting up an
account or at any time after that.
Copyright © 2015 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

Investment principal on bonds can be eroded depending on sale price or market price. In addition, there are bonds on which investment principal can
be eroded due to changes in redemption amounts. Care is required when investing in such instruments.
When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS
as a seller, you will be requested to pay the purchase price only.
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