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Editorial

Nannette Hechler-Fayd’herbe
Chief Investment Officer of International Wealth Management
and Global Head of Economics & Research at Credit Suisse

Women represent half of the world’s population. At a financial institution
like Credit Suisse, they make up 40% of wealth management clients and

own around 30% of (financial) assets. Many factors explain the broadly
documented global gender wealth gap. A meaningful one is women’s

complex relationship to investing, which leads to what | call the “gender

investment gap.”

But it does not have to be this way. By following
a lifecycle investing framework and building

a connection to their investments as they do with
everything else in their lives, women can make
their money work harder for them — a necessity
considering their longer life expectancy.

Women engage with their money less than men
do. This has been my experience as a financial
professional over the last 25 years — a view
also echoed in recent surveys and research.
For example, a survey of 3,000 people by U.S.
Bank reported the following findings: 52% of
women talk about finances with their friends
(compared to 61% of men); 36% use apps

to track their finances (vs. 48% of men); less
than 20% listen to money-related podcasts
(vs. 30% of men); and 28% watch money-
related TV shows (vs. 46% of men). Relatedly,
women remain a minority in investment-related
jobs. Just 11% of fund managers were female
in 2020, up from 10.3% in 2016, according

to Citywire’s Alpha Female Report 2020.
Considering this pace of change, the report
estimates that women will account for 50% of
fund managers in only 195 years!

Looking more closely at women as investors,
they tend to hold most of their assets in

cash and fixed income, and avoid equities

or alternative assets. This more conservative
approach is perhaps linked to a certain unease
when it comes to investing. The U.S. Bank
survey found that the top three emotions
associated with financial planning for men are
self-confidence, excitement and happiness,
while women list self-confidence, stress and
anxiety. In short, women seemingly dislike
money matters.

However, engaging with their money could not
be more pivotal for women. Women'’s average
life expectancy, which exceeds that of men

by 4—6 years on average, is above 84 years in
some of the member states of the Organisation
for Economic Co-operation and Development
(OECD).

Wealth is typically built through a combination
of non-financial and financial assets. Women,
especially in Europe, have a great affinity

with non-financial assets, in particular real
estate. Non-financial assets have certainly
represented a steady source of wealth growth
since the beginning of the century according

to the Credit Suisse Research Institute’s Global
Wealth Report 2021. Nevertheless, financial
assets account for the biggest difference in
wealth between the population groups that hold
relatively more of those assets and those that
do not.

It is hence paramount that financial institutions
support women in engaging with their money.

| believe that by following a lifecycle investing
framework that uses practical and understand-
able language instead of financial jargon, and
by developing the same connection to their
investments as with everything else in their
lives, women can successfully build wealth

and strive for their current and future financial
security. In the following pages, | will explain our
approach, which | hope our clients will find both
useful and inspiring.

Watch the video
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Building wealth:

Why it matters

Figure 1: Life expectancy at birth and the gender pension gap in OECD countries
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Women have some unique considerations when
it comes to investing and securing their financial |
. . . . . Gender pension gap
independence. The first is that they typically live
longer than men do. Across OECD countries, women Men
have an average life expectancy (at birth) of 83.4 years, Switzerland . —
compared to 78.1 years for men. Additionally, more 390/
and more people are choosing to stay single, which 0
can hold back their ability to build wealth versus their
23%
Germany HEE e
46%
Single person households now represent 10%—-30% of all OECD households depending on the
age category. The share is even higher when accounting for single parent households. And the United Kingdom | 1
trend is upward. In a number of countries (Estonia, Finland and Norway), single-person households
accounted for around 40% of households, according to a 2016 OECD report.
35%
Adding to the financial pressures that women face is the pension gap. In European countries within
the OECD, women aged 65 and older receive pension payments that are 25% lower on average
than that of men, with differences of more than 40% for women in Germany, Luxembourg and the Estonia I —
Netherlands, according to the OECD (Figure 1). There is hence a demographic and financial need
for women to make their money and savings work harder for their future financial security. 20
)
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Gender pension gap in %

Source: Pensions at a Glance 2019, OECD, 2021; Life expectancy at birth (indicator).
(Accessed on 12 August 2021), OECD (2021); Credit Suisse.

Note: The gender gap in pensions for persons age 65 and over is calculated using the following formula: 1 — women's average pension / men'’s average
pension. It includes persons who obtain old-age benefit (public or private), survival pension or disability benefit.
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Savings no longer suffice

The challenge is that in the zero interest rate
world in which we have landed since the global
financial crisis, putting cash into a savings
account to build wealth no longer suffices.
Interest rates in most OECD countries are at
or close to zero. Investing in “safe” treasury
bills or other government bonds is not a very
attractive alternative either. Globally, one in
five government bonds had negative yields as
of July 2021 (see Figure 2). In Switzerland
and Germany, the share of negative yielding
government bonds is around 80%.

Negative yields mean that if women hold these
bonds until they mature (i.e. the payback period),
they would end up paying for the opportunity

to lend their money to governments instead

of having earned a yield (see Box 1 to better
understand negative yield mechanics). In other
words, women would have been sure of only
one thing: losing money at maturity if they chose
to hold the bonds until expiry — so much for a
“safe” investment! Women need to be prepared
to take on more risk and expand into multi-asset
investing, and equities in particular.

Figure 2: Percentage of negative yielding government bonds
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All about bonds

While negative yields have been prevalent in
countries like Germany or Switzerland since
2014 and 2015, respectively, many people are
still not sure how they come about. The following
is a short explanation of how bonds work.

Bonds are essentially market-traded debt issued
by a company, a country or an agency. Instead
of taking a loan, a bond is issued on the debt
capital market.

The bond is divided into portions (called denomi-
nations). Just like with a loan, the issuer pays an
interest rate (called the coupon) to investors who
buy the bond in order to compensate them for
lending their money. Bonds issued by companies
of good credit quality (investment grade) that are
currently trading on the CHF bond market have
coupons between 0% and 4.7 %, for example.
The range reflects the general interest rate level
at the time of the bond’s launch.

Between the time of launch and the maturi-

ty date, the bond has a market price. Let us
assume, for example, that company X issued

a bond worth CHF 1 bn in 2015 on the CHF
debt capital market, which can be purchased in
denominations of CHF 1,000. The price is said
to be at par when it trades at 100% of the value
when it was launched, which in this example
would imply a market value of CHF 1 bn. When
a bond trades higher or lower than 100%, it is
said to be above or below par. In other words,
the market value of the bond can be below or
above the initial launch value.

This is the result of fluctuating demand for

the bond. Much like equities, investors can buy
bonds to make a profit and then resell them into
the market before the maturity date. Any profit
generated comes from the price appreciation
since the time of purchase, as well as the
coupons earned. Alternatively, investors can buy
bonds and hold them until maturity, when the
issuer will repay them at par.

Private investors make up the majority of buy-
and-hold bond investors. By purchasing bonds
and holding them to maturity, investors have

(in theory) complete visibility in terms of what
they earn from the moment they buy the bond.
While there is always the possibility that the issu-
er may not be able to fully repay the bond, there
is no other uncertainty for the investor. This is
why bonds of issuers of good quality are con-
sidered low risk investments. The investor earns
the annual coupon, in addition to the difference
between the purchase price and the par value
that the bond will be repaid at. This is known as
the yield to maturity (YTM).

Investors lose money if the bond has a negative
YTM. When a bond has a coupon of 2.5% and
a negative YTM of —0.25%, for example, the
market price of that bond is so far above the par
value that investors will lose money when they
are repaid the par value at maturity.
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Where the returns are

Diving deeper into the post-global financial crisis

investing landscape, Figure 3 shows equity
and bond returns over the last decades from
a generational perspective and the prospects
for returns in coming years.

Whereas bonds have delivered real returns

of between 3.6% and 5.8% (i.e. when
correcting for inflation) for three generations
of investors from 1950 until the present, a
recent Credit Suisse Research Institute report
forecast that bonds will earn at best zero and
most likely slightly negative returns going
forward after correcting for inflation. Equities
will also return less than before with expected
real returns of 3% in the future instead of the
5%—7.1% returns of the past. This would still be
significantly more than for bonds and cash.

To better understand the remarkable difference
that investing can make, we have calculated
possible wealth trajectories for women of
different generations in Switzerland if they

had invested in a multi-asset strategy in 2009
versus if they had kept their money in a savings
account. It is important to note that in the charts
on pages 12-13, the initial investments are
followed by annual investments of CHF 5,000
for each age category. Moreover, the forecasts
for 2021-2025 are based on our Capital Market
Assumptions (CMAs) and should therefore

be viewed as possible projections of wealth
accumulation.

Figure 3: Return experiences across generations

Annualized real USD returns on equities and bonds (%)
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Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Source: Elroy Dimson, Paul Marsh, and Mike Staunton, Global Investment Returns Yearbook 2021, Credit Suisse, 2021.
Not to be reproduced without express written permission from the authors.
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The power of investing

The woman in our first example is part of the
Millennial generation. We assume that she is
now in her 30s and could have invested CHF
10,000 of her wealth in a multi-asset growth
strategy (75% in equities and the rest in bonds
and alternatives) in 2009. By the end of 2020,
her investment portfolio would have grown to
CHF 95,000 (vs. CHF 65,000 with a savings
account), and she could expect to have

CHF 148,000 instead of CHF 90,000 by 2025,
according to our projection (see Figure 4).

Our second example (Figure 5) is a woman aged
30-45 in 2009. We assume that she would
have accumulated CHF 50,000 in savings and
wealth to invest in a balanced payout strategy
(50% equities and 50% bonds and alternatives).
She would have grown her capital to CHF
147,000 by the end of 2020 (vs. CHF 105,000
with a savings account), and she could expect to
have CHF 205,000 by the end of 2025 instead
of CHF 130,000 in a savings account, according
to our projections.

We conduct the same exercise for a woman

in her 40s to 50s in 2009, assuming that she
could have invested CHF 150,000 in savings
in a balanced investment strategy with about
50% equities and 50% bonds and alternatives
(see Figure 6). She would have grown her
capital to CHF 320,000 by the end of 2020
(vs. CHF 205,000 with a savings account),
which would increase to CHF 410,000 in 2025
instead of CHF 230,000, according to our
projections.

Turning to the Baby Boomers, we take

a woman now in her 70s who initially invested
CHF 250,000 in 2009 in a conservative

yield strategy (25% equities and 75% cash
and bonds). Her capital would have grown to
CHF 430,000 (vs. CHF 305,000 with the
savings account) by the end of 2020 (Figure
7), while she could expect to have CHF
505,000 instead of CHF 330,000 by the end
of 2025 — a difference of 53%, according to our
projections.

In conclusion, savings accounts, cash and fixed
income will no longer suffice to cover a woman's
financial needs over the course of her life, but
there is a way to correct course.

Women can find the right investment solution
that will put them on the path to a secure finan-
cial future. Lifecycle investing provides a useful
roadmap to investing.
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Four different wealth outcomes

Figure 4: Aged 20-30 in 2009 - CHF 10,000 initial investment, followed by CHF 5,000
annual investments
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Figure 5: Aged 30-45 in 2009 — CHF 50,000 initial investment, followed by CHF 5,000
annual investments
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Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Figure 6: Aged 45-60 in 2009 — CHF 150,000 initial investment, followed by CHF 5,000
annual investments
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Figure 7: Aged 60 in 2009 — CHF 250,000 initial investment, followed by CHF 5,000
annual investments
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Lifecycle investing

Women often have different life stages shaped by
education, family, work and aging. During each phase,
women have distinct needs and preferences that

call for an investment approach that supports them

in building their wealth and securing their long-term

financial independence.

We believe lifecycle investing is a great starting
point for women to fully engage with managing
their money to make it work harder for its key
purpose: retirement savings, paying for healthcare
and long-term care and taking care of the next
generation. For a detailed description, please see
our 2020 report, Woman to woman. The goal is
to build up more capital over the long term and
narrow the investment gap with men, which they
can achieve by putting cash to work early and
ensuring there is sufficient exposure to equities as
part of a multi-asset investment strategy.

Women need not wait until they have a big sum to
invest: they can start with a few hundred dollars
(or Swiss francs, euros or pounds) and watch

it grow. They should also note a few import-

ant ground rules. The first is that investments
should be spread throughout the year to avoid
exposure to one single point of entry. Second, it

is important to stay invested instead of making
withdrawals from core investments. Furthermore,
women should understand the value proposition
of their investments and avoid those that they do
not understand. Finally, all women should have an
emergency cash fund covering 6-12 months (de-
pending on their age) of living expenses in case of
unemployment.

30-45 45-60 60+

New responsibilities Shifting priorities Planning beyond work

Starting out
(typical age range: 20-30 years)

No time to lose - build retirement capital

= Within core investments, the focus should be on capital growth strategies with an emphasis

on low-cost funds.

= For satellite investments, choose stocks from sectors or themes with which you have an affinity.

This lifecycle stage is defined by a relatively low
savings rate combined with minimal investment
activity, a reflection of the fact that young women
tend not to have a steady income as they com-
plete their education or training, and their income
tends to be at the lower end of the salary scale
when they enter the workforce in their respective
fields. This does not mean, however, that it is too
early for women to start planning for a secure
financial future far down the road. On the con-
trary, as in other areas of their lives — physical and
mental health, education and friendships — young
women should take good care of their finances in
order to enjoy the benefits throughout their life.
Beyond the basic state pension, women should
in particular begin building personal retirement
savings as soon as possible after they enter the
labor market.

Women's first self-directed investment steps

are likely to be putting away money in voluntary
retirement schemes (in Switzerland, this would be
the third pillar), as these are in general tax-in-
centivized. While women will be constrained in
withdrawing money from these vehicles since they
are meant to fund retirement, they do serve as an
excellent way to build long-term capital. Women
can select from a range of investment strategies
to find the approach that best meets their risk

tolerance and investment goals. It is important to
note, however, that young women have a long
investment horizon and should thus have a rel-
atively high risk tolerance. As such, a strategy
tilted toward equities is a suitable solution for this
lifecycle stage. Women who want more flexibility
in their investments, especially with respect to
withdrawals, than those offered by retirement
schemes, can choose low-cost investment

funds tilted toward equity, for example built with
exchange-traded funds (ETFs), though these will
not bring the tax rebates that voluntary retirement
schemes generally do.

If their career should progress rapidly, leading to
sharp growth in their salaries, young women may
also need to familiarize themselves with so-called
“Te plans” in Switzerland — similar to defined
contribution plans in other countries — as part

of their occupational retirement schemes. With
Te plans (salaries must be above CHF 129,060),
women must select an investment strategy for
the pension savings co-funded by their employ-
er, and the approach that they choose should
reflect both their risk tolerance and investment
goals. It is important to note that women will earn
the full return but also carry the full risk of their
investment. Again, an investment strategy that is
tilted toward equities is a suitable solution for this
lifecycle stage.
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Investing vs. trading

Investing typically focuses more on the

long term and takes different factors into
consideration, such as a person’s age and risk
profile. The goal is to grow wealth over decades
by investing gradually and holding investments
for an extended period. A big advantage to
investors is that they do not have to worry about
day-to-day moves in their investment portfolio.
Investing is about time — the more, the better —
in the market.

Trading, in contrast, is all about timing the market
with the aim of achieving superior returns.
Traders use technical analysis and other factors
to find the right asset as well as entry point

that will enable them to buy low and sell high.
The number of transactions that they undertake
is much higher than that of a typical buy-and-
hold investor, which can lead to higher costs.

It is also more opportunistic and sometimes
speculative in its approach.

1

Investing is about
time - the more,
the better — in the
market.
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20-30 30-45 45-60 60+

Starting out New responsibilities Shifting priorities Planning beyond work

New responsibilities
(typical age range: 30—-45 years)

Scenario 1: Maternity break

= Switch core investments to multi-asset strategies in line with your possibly lower risk tolerance,

with a focus on payout strategies.

= For your equity investments, focus on dividend stocks as a more defensive equity

investment approach.

Scenario 2: Full-time track

= Continue to focus on capital growth at low cost (funds).

As they move beyond the first phase of their
career, women tend to have a medium savings
rate. Their financial investment activity may really
kick off during this period, as they may still have
savings even after contributing to occupational
and voluntary retirement schemes. Women can
still accept a high level of risk (i.e. exposure to
equities) during this phase in light of their long
investment horizon, especially if they stay on the
full-time employment track and thus continue to
add to their savings. Their focus will continue to
be on growing their capital at low cost. The most
effective way of doing this is via funds managed
by professional asset managers, along with ETFs
or passively invested funds that track selected
reference indices. Actively managed funds with

a thematic focus, like our Supertrends equity
investment solutions, enable consistent capital
growth opportunities. At this stage, some women
may have enough financial assets to delegate
the management of their investment portfolio

to a wealth manager based on pre-defined guide-
lines.

For women who decide to take a break in order
to take care of children or other dependents, they
may need to reduce their earnings and pension
contributions, which can lead to wealth setbacks
later down the road. Women should ensure that
their planning reflects their reduced ability to take

risks during this period in order to counteract
some of these effects. For example, there are
actions that women can take to address their
pension contribution gaps. In Switzerland, the
state pension allows for contributions for missing
years to be paid within five years of a specific gap
if no Old Age and Survivors’ Insurance (AHV)
contributions were paid during those periods. If
the contribution gap is longer than five years,
women can close it through parenting credits,
credits for time spent caring for relatives, credits
for youth years, or creditable additional years. In
terms of the second (occupational) pillar, wom-
en may be able to purchase pension benefits
depending on their individual coverage shortfall.
Turning to their private investments, women in
these circumstances should consider a more
balanced investment strategy with less emphasis
on equities than in the previous phase and greater
diversification. In such a scenario, women can tilt
their portfolio toward investments that generate

a regular income (payout strategies) to compen-
sate for lower revenues. Finally, as women tend to
be very busy in this period, it may be the time to
consider delegating their finances to professionals
through fund investments or a wealth manage-
ment mandate.




20-30

Starting out

30-45 45-60

New responsibilities Shifting priorities

Shifting priorities
(typical age range: 45-60 years)

60+

Planning beyond work

Seize opportunities to enhance your investment strategy

= Increase diversification within your core portfolio with new asset classes (private equity,
hedge funds) and continue to learn about different structured products.

= ook at thematic equity funds to express your convictions.

As their careers advance and/or they return to
work as their children grow up, women look to-
ward a phase in their lives in which they can gen-
erate higher income and therefore savings. Some
also carry a mortgage for their primary home or
secondary residence. Women at this stage tend to
be more sophisticated investors — a reflection of
their experience accumulated over two decades of
investing, combined with new financial obligations
(e.g. saving for their child’s university tuition).
They may have developed specific investment
interests or convictions, be able to devote more

time to their finances, or seek to engage more
directly in their investment decisions.

This is the time when women'’s investment port-
folios can become more diverse and strategic.

For example, they may be willing to consider more
speculative trading activities or alternative invest-
ments, such as hedge funds or private equity.
However, investments such as these may require
women to seek professional advice if they do not
have the skills to select their own products.

F.I.R.E. — A faster path to financial freedom?

There is a growing movement known as F.I.R.E.
or Financial Independence Retire Early. Followers
use the 4% rule to determine how much money
they will need to retire: annual expenses x 25,
which is the amount they would need in order

to withdraw 4% from their retirement account
each year.

But is F.I.R.E. a realistic plan for most people?
One challenge is that retiring early means living
very frugally from a young age and making

all the sacrifices that go along with such an
aggressive savings plan. A further challenge

is that F.I.R.E. “retirees” may need to plan for

a number of expenses that would not typically
occur during retirement, such as children’s
university fees or care for aging parents. Another
important consideration is that these retirees are
reducing the amount of state and occupational
pensions that they would have earned if they

had worked until retirement age. In general,
F.I.R.E. would thus be more suitable for adults
without dependents and people who accumulate
sufficient capital in the early years of their career.

While early retirement is a dream for many
people in Switzerland, only a minority actually
achieve it. The prospect of early retirement will
likely become even more distant in the future as
replacement rates (i.e. the pension benefits from
the state and occupational pillars in relation to
an individual’s last income) are set to deteriorate,
according to a 2020 Credit Suisse report, Early
retirement: The path is becoming more difficult.

Anyone who is considering early retirement
should carefully examine the possible financial
consequences. They can reduce pension gaps
by voluntarily purchasing additional benefits from
the pension fund or through a bridging pension.
It is also advisable to start building a solid private
pension provision early on.
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20-30 30-45 45-60 60+

Starting out New responsibilities Shifting priorities Planning beyond work

Planning beyond work
(typical age range: 60+ years)

Taking care of yourself — and the next generation

= Shift your core portfolio to an income-oriented investment strategy.

At this stage, women'’s risk tolerance declines Women who inherit money later in life may need
as they rely more directly on capital income and to review their existing investment portfolio and
predictable cash streams to fund their activities adjust it accordingly. Relatedly, women in this
and living costs during their pre-retirement or lifecycle stage are thinking about how they would
retirement phase. Hence, the focus now shifts to  like to pass on their wealth eventually.

low-risk investments. Many investors want their
portfolios to tilt heavily toward direct bond invest-
ments (fixed income) or other income investments
with reliable annual cash streams and low volatility
on the capital invested.

A
The focus now shifts to
low-Tisk iInvestments.




Key questions from
women investors

An interview with
Nannette Hechler-Fayd’herbe

Chief Investment Officer of International Wealth Management
and Global Head of Economics & Research at Credit Suisse

Why is the case for women
and investing so urgent?

Women have been affected relatively more

than men during the COVID-19 crisis, as there
tends to be more women employed in sectors
most affected by the lockdowns, including retail,
restaurants, hotels and personal services. As
they return to the labor market, it is essential
that they close any retirement gaps stemming
from the crisis and resume building their wealth
as soon as possible — all the more so as interest
rates remain unattractively low. This is not to say
that a woman who has not previously invested
should do so at this exact moment; the timing

of investments is a very different discussion

and decision. | would generally advise investors
to spread their investments over several periods
so that they do not expose themselves to

a single point of entry.

24

How much cash do you need to
start investing?

You can start investing with any amount

these days. You can begin with very little

and accumulate some experience with equity
investing. A couple of thousand dollars a year for
someone with a regular income stream would

be a decent amount to start with. If you look at
stock prices, for example, some are relatively
cheap in the range of USD 10-15 a share.
Women should also keep in mind that there are
tax incentives when you invest in retirement
savings. In Switzerland, for example, you can put
around CHF 6,000 into a third pillar retirement
savings plan each year, which can be deducted
from taxable income.

What are the three most important
questions every woman should ask her
financial advisor?

First, based on my age and risk profile/tolerance,
what is the optimal asset mix for my investment
portfolio? As a follow-up question, | would ask
how much of an annual return should | expect,
on average, from such a portfolio? Finally, list
the top three equity and bond funds in terms of
performance and diversification, and their costs.

Looking at lifecycle investing, if you did not
start investing in the first stage, how much
of a disadvantage are you at when you
invest at 45?

Women often ask me this question. My most
important message is that it is never too late to
start investing. That said, it is important to have
a realistic plan that reflects their age and risk
profile. | would strongly caution a new investor
against taking on too much risk now because
she has not invested for the last 10 years. This
will not work. You have to take your current
starting point and assess your current risk
tolerance in order to set up a plan for your
future investments. The bottom line is that you
cannot make up for investments you did not
make a decade ago. Since the global financial
crisis in 2008, financial assets have had this
extraordinary ascent, triggered by central banks’
liquidity injections. When you compare the capital
of those who invested 10 years ago versus those
who stayed in cash, the difference is stark (see
pages 10-13). So think about your investing
objectives over the next few years and plan
accordingly.

-

When women come into money, the first
thing many want to do is pay off their mort-
gage. Should they be investing instead?

Women in certain cultures tend not to like debt
and prefer to think of their wealth in net terms.
The issue with such a view is that holding

debt is incentivized at the moment — at least in
developed markets. The costs for debt are very
low because of the low interest rates. By paying
off your mortgage, you are actually foregoing

a better use of your cash. It would be a very
different situation if interest rates and mortgage
costs were high, as they are in certain emerging
markets. But this is not currently the case for
many women around the world. You instead have
the opportunity, especially when there is a fiscal
incentive to do so, to lower your tax bill by saving
and investing for your retirement.

Should we mix money and love?

In many partnerships, one partner is often
responsible for the finances while the other
retreats from these decisions. This often creates
a distance between women and investment
activity, which can be a drawback if family
situations change. To be in a situation where
you have no clue about your investment portfolio
and have never participated in the decision-
making process can put a woman in an inferior
position during a divorce, for example. It is
therefore good practice to share responsibility
for investing even if you are not the main
investor. Being interested in your investments
will force you to always be connected with them.

It IS never 100 late
to start investing.
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Feeling connected is an important factor for happiness

in relationships, as it is for success in education, sports
or the workforce. So why would it be any different with
investments? However, many women tend not to feel
connected to their finances and investment portfolios,

or worse, to associate the management of their financial
matters with negative feelings such as anxiety and stress,
which impacts their ability to build wealth.

Investment gallery:
Connecting with
your portfolio

We believe there are several ways in which wom-
en can create a connection with their investment
portfolio, enabling them to become more actively
involved in steering their wealth. The first is to
understand and take an active role in shaping
their overall investment plan, ensuring that it
reflects their financial objectives. The second is
to explore their interests as an investor: a woman
may want to invest in particular sectors or direct
her capital toward issues that are important to
her, for example supporting measures to address
climate change or making an impact in terms of
social issues.

The starting point is always a well-diversified
investment portfolio and an understanding that
building wealth is an endeavor with a long-term
horizon. There is room, however, for women to
be creative, innovative and purposeful in shaping

Gk

their investments. Indeed, we would encourage
women to think of their investment portfolio as
their personal art gallery, where they have care-
fully chosen and placed each investment. This
connection will help make the journey to financial
freedom more engaging and rewarding. In the
next few pages, we describe one possible exam-
ple of an “investment gallery.” As many women
feel a sense of purpose connects them more
closely to their investments, this example has

a sustainability tilt. Just like an art gallery that has
assembled a collection of paintings, sculptures
and photos from certain artists or movements,

our investment gallery does not feature all of the
possible investments within each asset class. It in-
stead provides a starting point for “new collectors”
in order to become more familiar with the world of
investments, and to spark a conversation with their
financial advisor.

It is important that we
have a connection to our
Investments, as we do to
other things in our lives.
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Equities:

Supertrends make intuitive and compelling investments

28

As a rule, women tend to be underinvested in
equities. While equities are easier for most people
to understand than bonds, their inherent volatility
makes them feel less “safe” and scares off some
female investors. However, a lack of equities
within an investment portfolio is a big obstacle

in terms of building wealth. Consider that global
equities have outperformed Treasury bills (cash)
by 4.3% per year since 1900, with stocks gener-
ating terminal wealth that is 165 times larger than
from bills, according to the Credit Suisse Global
Investment Returns Yearbook 2020.

As a shareholder in equities, women stand to
benefit twofold: first, from an increase in the
share price; and second, from the dividends

paid out to shareholders. A shareholder also

has certain rights, including the right to vote and
participate in stock splits. In short, as sharehold-
ers, women become the co-owners of businesses
listed on stock exchanges.

When women who are not financial specialists
start thinking of themselves as investors in a busi-
ness through their equity participation, their next
thought may be whether they like the company’s
products or purpose. This approach is exactly the
way we have built our long-term thematic equity
investing framework, the Supertrends. These
stocks are not selected purely on the basis of
financial ratios with which it is admittedly difficult
to build much of a rapport (except for those who
are comfortable with trading stocks frequently
and monitoring stock market fluctuations closely).
We select these stocks primarily because we be-
lieve the companies should benefit from a number
of multi-year trends that we all see and expe-
rience in our daily lives. It is important to note,
however, that our research analysts also consider
classical equity analysis and financial performance
expectations when selecting these stocks.

Our six Supertrends

1

Anxious societies: Inclusive capitalism

2

Infrastructure: Closing the gap

3

Technology: At the service of humans

4

Millennials’ values

5

Silver economy: Investing for population aging

6

Climate change: Decarbonizing the economy

Each Supertrend is made up of “building blocks,”
making them easy to understand. Take the Silver
economy Supertrend: the growing share of elderly
people will mean greater demand for healthcare
products and devices associated with chronic
medical conditions linked to age, such as coro-
nary dysfunction, cancer and dementia, fueling
demand for biotechnology products. We believe
that longer lifespans will increasingly require indi-
vidual life and health insurance and asset man-
agement solutions, and care options and facilities
for seniors will become more widespread and
diverse. Together, these “building blocks” create
a mix of companies, not only from a defensive
sector like healthcare, but also from more cyclical
industries like financials and consumer goods and
services that are popular with the elderly, thus
providing a well-diversified solution for investors.

Our Technology Supertrend focuses on how
technological advances are making many goods
and services more affordable, accessible, precise
or easier to use, not to mention opening up new
fields and applications. Examples include health-
tech, artificial intelligence and virtual reality. Tech-
nology is a key growth sector and can therefore
be combined with the more defensive Silver econ-
omy to create a well-balanced investment mix.

Women interested in investing in the circular
economy can do so via Millennials’ values. The
Millennials are the first truly global and digital na-
tive generation, and are united by a deep concemn
about the health of our planet. Turning to the
Climate change and Infrastructure Supertrends,
the focus here is on investing in the world of
tomorrow, as governments and companies invest
in efforts to decarbonize the economy, as well as
strengthen telecom, power and transport systems
and build smart cities.

The Anxious societies Supertrend provides an
avenue for private investors to deploy their capital
toward listed companies that make basic ne-
cessities such as quality education, housing and
healthcare more affordable, in addition to provid-
ing effective re- and up-skilling for workers and
personal safety solutions in a world of height-
ened insecurity.

In our latest Supertrends update, we mapped how
some of the sub-themes contribute to the United
Nations' Sustainable Development Goals (SDGs).
This transparent framework enables women to
direct their capital toward solutions to these SDGs,
while also helping them to build the wealth that
they will need for their life. In summary, the Super-
trends provide a way to diversify and add purpose
to an investment portfolio’s equities allocation.
Additionally, Credit Suisse has developed many
interesting equity investment solutions on the back
of the Supertrends and sustainability themes, for
example around ocean engagement as life under
water is a heavily underinvested SDG or around
responsible consumption, which reflects the trans-
formation of our modern consumer society.

Supertrends video
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Bonds:
ESG fixed maturity funds to maximize
yield and mitigate risks

Many people struggle to understand, let alone
build a rapport with, bonds. As bonds are es-
sentially traded debt, the simplest approach for
female investors is to treat bonds like money they
lend to somebody. As such, the rapport that wom-
en have with bonds is one built on trust: the focus
here is ensuring they get repaid. In that sense,
they should only buy bonds from trustworthy issu-
ers, be it companies or governments, with good
credit quality and credit ratings.

Women should also seek out bonds that pay
interest, as this is the point of making an invest-
ment in bonds rather than deploying their cash
elsewhere. Therein lies the challenge. Bonds of
issuers with good credit quality today barely pay
any interest. Moreover, so-called green bonds,
which get issued by companies to fund envi-
ronmentally-friendly corporate investments and
activities, have even lower yields than normal
corporate bonds.
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This means that in the current environment,
women need to take a bit of risk (i.e. investing

in the lowest of investment grade quality: BBB;
and the highest for high yield bonds: BB), which
they should mitigate through diversification and
good environmental, social and governance (ESG)
ratings for the bonds in which they invest. They
can do so with the help of managed bond funds,
where the funds should be of a fixed maturity.
Much like standard bonds, fixed maturity bond
funds are redeemed after a predetermined period
so that women earn their capital and the interest
distribution if they hold the fund until that time —
regardless of whether yields have risen (or not) in
the meantime and bond prices have declined. This
provides a great sense of visibility and security.
Women know exactly what returns to expect the
moment they purchase the fund — provided that
they hold it until it matures. Of course, women
can sell their fixed maturity bond fund at any time,
but they will then be exposed to the bond fund
net asset value (NAV) or price fluctuations, just
like with other funds and bonds.

For women who prefer to have individual bonds
in their portfolios, they should treat these bonds
like their savings accounts at a bank. Each bond
pays a coupon — in general, twice a year. This is
like the interest rate that they would receive on
the cash in their bank account. However, wom-
en should be aware that when they purchase a
bond, the bond comes at a price: either above
par (the bond is more expensive than when it was
issued); or below par (the bond is cheaper than
when it was issued). These price fluctuations are
mostly due to how general levels of interest rates
and bond yields have evolved since the bond’s
issuance. For more information on bonds, please
see page 9.

Alternative investments:
Deepening diversification
in your investment portfolio

The universe of alternative investments is broad
and diverse, covering real estate securities, com-
modities, private equity and hedge funds, along
with microfinance. These asset classes make up
a small share of an investment portfolio, but are
important in order to further diversify a portfolio
and improve the risk/reward ratio. | have found
that two alternative investments resonate in par-
ticular with women: real estate and microfinance.

Why is this the case? The other alternative invest-
ments are more complex and it is therefore more
difficult to build a connection, which is the stated
goal of our approach. Hedge funds, commodities
or private equity, for example, are generally not
popular with women. That said, venture capital
within private equity, which entails investing in
selected start-ups through a private equity firm,
has an entrepreneurial aspect that will resonate
with some women. However, it requires a certain
degree of investor sophistication, as well as a
certain level of investment and risk tolerance.

Another area in the alternative investment uni-
verse that could be of interest to female investors
is microfinance. This area started out providing
small loans to micro entrepreneurs in emerging
markets (EM), but has since expanded to include
savings, insurance, money transfers and other
financial services that are accessible for peo-

ple in EM.

This kind of investment speaks to many women
as they can empower other women and bene-

fit overall society by providing access to credit
and financial services. This is achieved through
microfinance mutual and private equity funds that
let investors participate in microenterprises and
microfinance institutions. In general, microfinance
investments have the characteristics of money
market funds, albeit with less liquidity.
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Real estate tends to be an area of interest for
many women from an investment perspective.
Women can choose from a range of options,
including direct purchases and real estate equities
and funds. The current low interest rate environ-
ment is supportive for real estate, as it boosts
demand for properties since mortgage financing
costs are relatively low.

As properties are expensive in Switzerland, not
every woman can finance a direct purchase of
property. Those who can afford to buy real estate
can either occupy it themselves or rent it out to
generate an income. Over the long term, investors
can also make a profit if they sell the property for
more than they paid. But there are a few risks

to keep in mind before taking this step: a large
amount of money is tied up; the real estate
market can be illiquid; and managing real estate
for investment purposes can require a lot of time
and money.

For women who cannot afford to enter the real
estate market directly, they can instead choose to
invest in real estate funds. These funds combine
investors' capital to invest in real estate portfolios,
which helps to diversify the risk. There are two
kinds of real estate funds: open-end and closed-
end. Investors can easily invest and withdraw
their capital in open-end real estate funds, which
makes them suitable for small-scale investors. In
contrast, closed-end funds tend to have a higher
minimum investment and focus on a few selected
properties. After the capital is collected, the fund
is closed and the money tied up until maturity.

Another alternative is to invest in the real estate
sector on the stock market. Such stocks can be
traded easily and offer a further opportunity to di-
versify an investment portfolio. However, volatility
can be high, and real estate equities tend to be
more closely linked to the trajectory of the overall
equity market compared with other real estate
investments.

1
By helping women forge

a connection with their
investments, financial
institutions can play a positive
role in closing the financial
asset gap that is holding women
back from building financial
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Disclaimer

Risk Warning

Every investment involves risk, especially with regard to fluctuations in value and return. If an investment is denominated in a currency other than your
base currency, changes in the rate of exchange may have an adverse effect on value, price or income.

For a discussion of the risks of investing in the securities mentioned in this document, please refer to the following Internet link: https://investment.
credit-suisse.com/gr/riskdisclosure/

This document may include information on investments that involve special risks. You should seek the advice of your independent financial advisor prior to
taking any investment decisions based on this document or for any necessary explanation of its contents. Further information is also available in the
information brochure “Risks Involved in Trading Financial Instruments” available from the Swiss Bankers Association.

Past performance is not an indicator of future performance. Performance can be affected by commissions, fees or other charges as well
as exchange rate fluctuations.

Financial market risks

Historical returns and financial market scenarios are no reliable indicators of future performance. The price and value of investments mentioned and any
income that might accrue could fall or rise or fluctuate. You should consult with such advisor(s) as you consider necessary to assist you in making these
determinations.

Investments may have no public market or only a restricted secondary market. Where a secondary market exists, it is not possible to predict the price at
which investments will trade in the market or whether such market will be liquid or illiquid.

Emerging markets

Where this document relates to emerging markets, you should be aware that there are uncertainties and risks associated with investments and
transactions in various types of investments of, or related or linked to, issuers and obligors incorporated, based or principally engaged in business in
emerging markets countries. Investments related to emerging markets countries may be considered speculative, and their prices will be much more
volatile than those in the more developed countries of the world. Investments in emerging markets investments should be made only by sophisticated
investors or experienced professionals who have independent knowledge of the relevant markets, are able to consider and weigh the various risks
presented by such investments, and have the financial resources necessary to bear the substantial risk of loss of investment in such investments. It is
your responsibility to manage the risks which arise as a result of investing in emerging markets investments and the allocation of assets in your portfolio.
You should seek advice from your own advisers with regard to the various risks and factors to be considered when investing in an emerging markets
investment.

Alternative investments

Hedge funds are not subject to the numerous investor protection regulations that apply to regulated authorized collective investments and hedge fund
managers are largely unregulated. Hedge funds are not limited to any particular investment discipline or trading strategy, and seek to profit in all kinds of
markets by using leverage, derivatives, and complex speculative investment strategies that may increase the risk of investment loss.

Commodity transactions carry a high degree of risk, including the loss of the entire investment, and may not be suitable for many private investors. The
performance of such investments depends on unpredictable factors such as natural catastrophes, climate influences, hauling capacities, political unrest,
seasonal fluctuations and strong influences of rolling-forward, particularly in futures and indices.

Investors in real estate are exposed to liquidity, foreign currency and other risks, including cyclical risk, rental and local market risk as well as
environmental risk, and changes to the legal situation.

Private Equity

Private Equity (hereafter “PE”") means private equity capital investment in companies that are not traded publicly (i.e. are not listed on a stock exchange),
they are complex, usually illiquid and long-lasting. Investments in a PE fund generally involve a significant degree of financial and/or business risk.
Investments in PE funds are not principal-protected nor guaranteed. Investors will be required to meet capital calls of investments over an extended period
of time. Failure to do so may traditionally result in the forfeiture of a portion or the entirety of the capital account, forego any future income or gains on
investments made prior to such default and among other things, lose any rights to participate in future investments or forced to sell their investments at a
very low price, much lower than secondary market valuations. Companies or funds may be highly leveraged and therefore may be more sensitive to
adverse business and/or financial developments or economic factors. Such investments may face intense competition, changing business or economic
conditions or other developments that may adversely affect their performance.

Interest rate and credit risks

The retention of value of a bond is dependent on the creditworthiness of the Issuer and/or Guarantor (as applicable), which may change over the term of
the bond. In the event of default by the Issuer and/or Guarantor of the bond, the bond or any income derived from it is not guaranteed and you may get
back none of, or less than, what was originally invested.

Global disclaimer / Important Information

The information provided herein constitutes marketing material; it is not investment research.

This document 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 CS
to any registration or licensing requirement within such jurisdiction.

References in this document to CS include Credit Suisse AG, the Swiss bank, its subsidiaries and affiliates. For more information on our structure, please
use the following link: https://www.credit-suisse.com

NO DISTRIBUTION, SOLICITATION, OR ADVICE: This document is provided for information and illustrative purposes and is intended for your use only.
It is not a solicitation, offer or recommendation to buy or sell any security or other financial instrument. Any information including facts, opinions or
quotations, may be condensed or summarized and is expressed as of the date of writing. The information contained in this document has been provided
as a general market commentary only and does not constitute any form of regulated investment research, financial advice, legal, tax or other regulated
service. It does not take into account the financial objectives, situation or needs of any persons, which are necessary considerations before making any
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investment decision. You should seek the advice of your independent financial advisor prior to taking any investment decisions based on this document or
for any necessary explanation of its contents. This document is intended only to provide observations and views of CS at the date of writing, regardless of
the date on which you receive or access the information. Observations and views contained in this document may be different from those expressed by
other Departments at CS and may change at any time without notice and with no obligation to update. CS is under no obligation to ensure that such
updates are brought to your attention. FORECASTS & ESTIMATES: 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. To the extent that this document contains
statements about future performance, such statements are forward looking and subject to a number of risks and uncertainties. Unless indicated to the
contrary, all figures are unaudited. All valuations mentioned herein are subject to CS valuation policies and procedures. CONFLICTS: CS reserves the
right to remedy any errors that may be present in this document. CS, its affiliates and/or their employees may have a position or holding, or other material
interest or effect transactions in any securities mentioned or options thereon, or other investments related thereto and from time to time may add to or
dispose of such investments. CS may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to
the investments listed in this document or a related investment to any company or issuer mentioned. Some investments referred to in this document will
be offered by a single entity or an associate of CS or CS may be the only market maker in such investments. CS is involved in many businesses that
relate to companies mentioned in this document. These businesses include specialized trading, risk arbitrage, market making, and other proprietary
trading. TAX: Nothing in this document constitutes investment, legal, accounting or tax advice. CS does not advise on the tax consequences of
investments and you are advised to contact an independent tax advisor. The levels and basis of taxation are dependent on individual circumstances and
are subject to change. SOURCES: Information and opinions presented in this document have been obtained or derived from sources which in the opinion
of CS are reliable, but CS makes no representation as to their accuracy or completeness. CS accepts no liability for a loss arising from the use of this
document. WEBSITES: This document may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the document
refers to website material of CS, CS has not reviewed the linked 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 the
linked site does not in any way form part of this document. Accessing such website or following such link through this document or CS’s website shall be
at your own risk. DATA PRIVACY: Your Personal Data will be processed in accordance with the Credit Suisse privacy statement accessible at your
domicile through the official Credit Suisse website https://www.credit-suisse.com. In order to provide you with marketing materials concerning our
products and services, Credit Suisse Group AG and its subsidiaries may process your basic Personal Data (i.e. contact details such as name, e-mail
address) until you notify us that you no longer wish to receive them. You can opt-out from receiving these materials at any time by informing your
Relationship Manager.

Distributing entities

Except as otherwise specified herein, this report is distributed by Credit Suisse AG, a Swiss bank, authorized and regulated by the Swiss Financial Market
Supervisory Authority.

Austria: This report is either distributed by CREDIT SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Osterreich (the “Austria branch”) or by Credit
Suisse (Deutschland) AG. The Austria branch is a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a duly authorized credit institution in the Grand
Duchy of Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The Austria branch is subject to the prudential supervision of
the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), 283, route d'Arlon, L-1150 Luxembourg, Grand
Duchy of Luxembourg, as well as of the Austrian supervisory authority, the Financial Market Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna,
Austria. Credit Suisse (Deutschland) Aktiengesellschaft is supervised by the German supervisory authority Bundesanstalt fir Finanzdienstleistungsaufsicht
(,BaFin“) in collaboration with the Austrian supervisory authority, the Financial Market Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna, Austria.
Bahrain: This report is distributed by Credit Suisse AG, Bahrain Branch, a branch of Credit Suisse AG, Zurich/Switzerland, duly authorized and regulated
by the Central Bank of Bahrain (CBB) as an Investment Business Firm Category 2. Related financial services or products are only made available to
Accredited Investors, as defined by the CBB, and are not intended for any other persons. The Central Bank of Bahrain has not reviewed, nor has it
approved, this document or the marketing of any investment vehicle referred to herein in the Kingdom of Bahrain and is not responsible for the
performance of any such investment vehicle. Credit Suisse AG, Bahrain Branch is located at Level 21-22, East Tower, Bahrain World Trade Centre,
Manama, Kingdom of Bahrain. Chile: This report is distributed by Credit Suisse Agencia de Valores (Chile) Limitada, a branch of Credit Suisse AG
(incorporated in the Canton of Zurich), regulated by the Chilean Financial Market Commission. Neither the issuer nor the securities have been registered
with the Financial Market Commission of Chile (Comisién para el Mercado Financiero) pursuant to Law no. 18.045, the Ley de Mercado de Valores, and
regulations thereunder, so they may not be offered or sold publicly in Chile. This document does not constitute an offer of, or an invitation to subscribe for
or purchase, the securities in the Republic of Chile, other than to individually identified investors pursuant to a private offering within the meaning of article
4 of the Ley de Mercado de Valores (an offer that is not “addressed to the public in general or to a certain sector or specific group of the public”). DIFC:
This information is being distributed by Credit Suisse AG (DIFC Branch). Credit Suisse AG (DIFC Branch) is licensed and regulated by the Dubai Financial
Services Authority (‘DFSA”). Related financial services or products are only made available to Professional Clients or Market Counterparties, as defined by
the DFSA, and are not intended for any other persons. Credit Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai,
United Arab Emirates. France: This report is distributed by Credit Suisse (Luxembourg) S.A. Succursale en France (the “France branch”) which is a
branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg with registered address b, rue Jean
Monnet, L-2180 Luxembourg. The France branch is subject to the prudential supervision of the Luxembourg supervisory authority, the Commission de
Surveillance du Secteur Financier (CSSF), and of the French supervisory authorities, the Autorité de Contréle Prudentiel et de Résolution (ACPR) and the
Autorité des Marchés Financiers (AMF). Germany: This report is distributed by Credit Suisse (Deutschland) Aktiengesellschaft regulated by the
Bundesanstalt fur Finanzdienstleistungsaufsicht (,BaFin“). Guernsey: This report is distributed by Credit Suisse AG Guernsey Branch, a branch of Credit
Suisse AG (incorporated in the Canton of Zurich), with its place of business at Helvetia Court, Les Echelons, South Esplanade, St Peter Port, Guernsey.
Credit Suisse AG Guernsey Branch is wholly owned by Credit Suisse AG and is regulated by the Guernsey Financial Services Commission. Copies of the
latest audited accounts of Credit Suisse AG are available on request. India: This report is distributed by Credit Suisse Securities (India) Private Limited
(CIN no. UB7120MH1996PTC104392) regulated by the Securities and Exchange Board of India as Research Analyst (registration no. INH
000001030), as Portfolio Manager (registration no. INPOO0002478) and as Stock Broker (registration no. INZ000248233), having registered address
at 9th Floor, Ceejay House, Dr. Annie Besant Road, Worli, Mumbai — 400 018, India, T- +91-22 6777 3777. Israel: If distributed by Credit Suisse
Financial Services (Israel) Ltd. in Israel: This document is distributed by Credit Suisse Financial Services (Israel) Ltd. Credit Suisse AG, including the
services offered in Israel, is not supervised by the Supervisor of Banks at the Bank of Israel, but by the competent banking supervision authority in
Switzerland. Credit Suisse Financial Services (Israel) Ltd. is a licensed investment marketer in Israel and thus, its investment marketing activities are
supervised by the Israel Securities Authority. Italy: This report is distributed in ltaly by Credit Suisse (ltaly) S.p.A., a bank incorporated and registered
under ltalian law subject to the supervision and control of Banca d’ltalia and CONSOB. Lebanon: This report is distributed by Credit Suisse (Lebanon)
Finance SAL (“CSLF"), a financial institution incorporated in Lebanon and regulated by the Central Bank of Lebanon (“CBL") and having a financial
institution license number 42. Credit Suisse (Lebanon) Finance SAL is subject to the CBL's laws and circulars as well as the laws and regulations of the
Capital Markets Authority of Lebanon (‘CMA”). CSLF is a subsidiary of Credit Suisse AG and part of the Credit Suisse Group (CS). The CMA does not
accept any responsibility for the content of the information included in this report, including the accuracy or completeness of such information. The liability
for the content of this report lies with the issuer, its directors and other persons, such as experts, whose opinions are included in the report with their
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have provided to CSLF as at the date of such assessment and in accordance with Credit Suisse internal policies and processes. It is understood that the
English language will be used in all communication and documentation provided by CS and/or CSLF. By accepting to invest in the product, the investor
expressly and irrevocably confirms that he fully understands, and has no objection to the use of the English language. Luxembourg: This report is
distributed by Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg with registered address 5, rue
Jean Monnet, L-2180 Luxembourg. Credit Suisse (Luxembourg) S.A. is subject to the prudential supervision of the Luxembourg supervisory authority,
the Commission de Surveillance du Secteur Financier (CSSF). Mexico: This document represents the vision of the person who provides his/her services
to C. Suisse Asesoria México, S.A. de C.V. (“C. Suisse Asesoria") and/or Banco Credit Suisse (México), S.A., Institucién de Banca Multiple, Grupo
Financiero Credit Suisse (México) (‘Banco CS”) so that both C. Suisse Asesorfa and Banco CS reserve the right to change their mind at any time not
assuming any liability in this regard. This document is distributed for informational purposes only, and does not imply a personal recommendation or
suggestion, nor the invitation to celebrate any operation and does not replace the communication you have with your executive in relation to C. Suisse
Asesoria and/or Banco CS prior to taking any investment decision. C. Suisse Asesoria and/or Banco CS does not assume any responsibility for
investment decisions based on information contained in the document sent, as the same may not take into account the context of the investment strategy
and objectives of particular clients. Prospectus, brochures, investment regimes of investment funds, annual reports or periodic financial information
contain all additional useful information for investors. These documents can be obtained free of charge directly from issuers, operators of investment
funds, in the Internet page of the stock exchange in which they are listed or through its executive in C. Suisse Asesoria and/or Banco CS. Past
performance and the various scenarios of existing markets do not guarantee present or future yields. In the event that the information contained in this
document is incomplete, incorrect or unclear, please contact your Executive of C. Suisse Asesoria and/or Banco CS as soon as possible. It is possible
that this document may suffer modifications without any responsibility for C. Suisse Asesorfa and/or Banco CS. This document is distributed for
informational purposes only and is not a substitute for the Operations Reports and/or Account Statements you receive from C. Suisse Asesorfa and/or
Banco CS in terms of the General Provisions Applicable to Financial Institutions and other Legal Entities that Provide Investment Services issued by the
Mexican Banking and Securities Commission (“CNBV"). Given the nature of this document, C. Suisse Asesorfa and/or Banco CS does not assume any
responsibility derived from the information contained therein. Without prejudice to the fact that the information was obtained from or based on sources
believed to be reliable by C. Suisse Asesoria and/or Banco CS, there is no guarantee that the information is either accurate or complete. Banco CS and/
or C. Suisse Asesorfa does not accept any liability arising from any loss arising from the use of the information contained in the document sent to you. It is
recommended that investor make sure that the information provided is in accordance to his/her personal circumstances and investment profile, in relation
to any particular legal, regulatory or fiscal situation, or to obtain independent professional advice. C. Suisse Asesorfa México, S.A. de C.V. is an
investment adviser created in accordance with the Mexican Securities Market Law («<LMV»), registered with the CNBV under the folio number 30070. C.
Suisse Asesoria México, S.A. de C.V. is not part of Grupo Financiero Credit Suisse (México), S.A. de C.V., or any other financial group in Mexico. C.
Suisse Asesorfa México, S.A. de C.V. is not an independent investment adviser as provided by LMV and other applicable regulations due to its direct
relationship with Credit Suisse AG, a foreign financial institution, and its indirect relationship with the entities that make up Grupo Financiero Credit Suisse
(México), S.A. de C.V. Netherlands: This report is distributed by Credit Suisse (Luxembourg) S.A., Netherlands Branch (the “Netherlands branch”) which
is a branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg with registered address 5, rue
Jean Monnet, L-2180 Luxembourg. The Netherlands branch is subject to the prudential supervision of the Luxembourg supervisory authority, the
Commission de Surveillance du Secteur Financier (CSSF), and of the Dutch supervisory authority, De Nederlansche Bank (DNB), and of the Dutch
market supervisor, the Autoriteit Financiéle Markten (AFM). Portugal: This report is distributed by Credit Suisse (Luxembourg) S.A., Sucursal em
Portugal (the “Portugal branch”) which is a branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The Portugal branch is subject to the prudential supervision of the
Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), and of the Portuguese supervisory authorities, the
Banco de Portugal (BdP) and the Comisséo do Mercado dos Valores Mobiliarios (CMVM). Qatar: This information has been distributed by Credit Suisse
(Qatar) L.L.C., which is duly authorized and regulated by the Qatar Financial Centre Regulatory Authority (QFCRA) under QFC License No. 00005. Al
related financial products or services will only be available to Eligible Counterparties (as defined by the QFCRA) or Business Custormers (as defined by
the QFCRA), including individuals, who have opted to be classified as a Business Customer, with net assets in excess of QR 4 million, and who have
sufficient financial knowledge, experience and understanding to participate in such products and/or services. Therefore this information must not be
delivered to, or relied on by, any other type of individual. Saudi Arabia: This document is being distributed by Credit Suisse Saudi Arabia (CR Number
1010228645), duly licensed and regulated by the Saudi Arabian Capital Market Authority pursuant to License Number 08104-37 dated 23/03/1429H
corresponding to 21/03/2008AD. Credit Suisse Saudi Arabia’s principal place of business is at King Fahad Road, Hay Al Mhamadiya, 12361-6858
Riyadh, Saudi Arabia. Website: https://www.credit-suisse.com/sa. Under the Rules on the Offer of Securities and Continuing Obligations this document
may not be distributed in the Kingdom except to such persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations
issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this
document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective
purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If you do
not understand the contents of this document, you should consult an authorised financial advisor. Under the Investment Fund Regulations this document
may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by the Capital Market
Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and expressly disclaims
any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective subscribers of the securities offered
hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If you do not understand the contents of this
document you should consult an authorised financial adviser. South Africa: This information is being distributed by Credit Suisse AG which is registered
as a financial services provider with the Financial Sector Conduct Authority in South Africa with FSP number 9788 and / or by Credit Suisse (UK) Limited
which is registered as a financial services provider with the Financial Sector Conduct Authority in South Africa with FSP number 48779. Spain: This
document is a marketing material and is provided by Credit Suisse AG, Sucursal en Espafia, legal entity registered at the Comisién Nacional del Mercado
de Valores for information purposes. It is exclusively addressed to the recipient for personal use only and, according to current regulations in force, by no
means can it be considered as a security offer, personal investment advice or any general or specific recommendation of products or investment
strategies with the aim that you perform any operation. The client shall be deemed responsible, in all cases, for taking whatever decisions on investments
or disinvestments, and therefore the client takes all responsibility for the benefits or losses resulting from the operations that the client decides to perform
based on the information and opinions included in this document. This document is not the result of a financial analysis or research and therefore, neither
it is subject to the current regulations that apply to the production and distribution of financial research, nor its content complies with the legal
requirements of independence of financial research. Turkey: The investment information, comments and recommendations contained herein are not
within the scope of investment advisory activity. The investment advisory services are provided by the authorized institutions to the persons in a customized
manner taking into account the risk and return preferences of the persons. Whereas, the comments and advices included herein are of general nature.
Therefore recommendations may not be suitable for your financial status or risk and yield preferences. For this reason, making an investment decision
only by relying on the information given herein may not give rise to results that fit your expectations. This report is distributed by Credit Suisse Istanbul
Menkul Degerler Anonim Sirketi, regulated by the Capital Markets Board of Turkey, with its registered address at Levazim Mahallesi, Koru Sokak No. 2
Zorlu Center Terasevler No. 61 34340 Besiktas/ Istanbul-Turkey. United Kingdom: This material is distributed by Credit Suisse (UK) Limited. Credit
Suisse (UK) Limited, is authorized by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation
Authority. Where this material is distributed into the United Kingdom by an offshore entity not exempted under the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 the following will apply: To the extent communicated in the United Kingdom (“UK") or capable of having an effect
in the UK, this document constitutes a financial promotion which has been approved by Credit Suisse (UK) Limited which is authorized by the Prudential
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Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority for the conduct of investment business in
the UK. The registered address of Credit Suisse (UK) Limited is Five Cabot Square, London, E14 4QR. Please note that the rules under the UK's
Financial Services and Markets Act 2000 relating to the protection of retail clients will not be applicable to you and that any potential compensation made
available to “eligible claimants” under the UK's Financial Services Compensation Scheme will also not be available to you. Tax treatment depends on the
individual circumstances of each client and may be subject to changes in future.

UNITED STATES: NEITHER THIS REPORT NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED
STATES OR TO ANY US PERSON (within the meaning of Regulation S under the US Securities Act of 1933, as amended).

APAC - Important Notice

The information provided herein constitutes marketing material; it is not investment research. For all, except accounts managed by relationship managers
and/or investment consultants of Credit Suisse AG, Hong Kong Branch: This material has been prepared by Credit Suisse AG (“Credit Suisse”) as
general information only. This material is not and does not purport to provide substantive research or analysis and, accordingly, is not investment research
or a research recommendation for regulatory purposes. It does not take into account the financial objectives, situation or needs of any person, which are
necessary considerations before making any investment decision. The information provided is not intended to provide a sufficient basis on which to make
an investment decision and is not a personal recommendation or investment advice. Credit Suisse makes no representation as to the suitability of the
products or services specified in this material for any particular investor. It does not constitute an invitation or an offer to any person to subscribe for or
purchase any of the products or services specified in this material or to participate in any other transactions. The only legally binding terms are to be found
in the applicable product documentation or specific contracts and confirmations prepared by Credit Suisse. For accounts managed by relationship
managers and/or investment consultants of Credit Suisse AG, Hong Kong Branch: This material has been prepared by Credit Suisse AG (“Credit Suisse”)
as general information only. This material is not and does not purport to provide substantive research or analysis and, accordingly, is not investment
research for regulatory purposes. It does not take into account the financial objectives, situation or needs of any person, which are necessary
considerations before making any investment decision. Credit Suisse makes no representation as to the appropriateness of the products or services
specified in this material for any particular investor. It does not constitute an invitation or an offer to any person to subscribe for or purchase any of the
products or services specified in this material or to participate in any other transactions. The only legally binding terms are to be found in the applicable
product documentation or specific contracts and confirmations prepared by Credit Suisse. For all: In connection with the products specified in this
material, Credit Suisse and/or its affiliates may:

0] have had a previous role in arranging or providing financing to the subject entities;
(ii) be a counterparty in any subsequent transaction in connection with the subject entities; or
(i) pay, or may have paid, or receive, or may have received, one-time or recurring remuneration from the entities specified in this material, as part

of its/their compensation. These payments may be paid to or received from third parties.

Credit Suisse and/or its affiliates (including their respective officers, directors and employees) may be, or may have been, involved in other transactions
with the subject entities specified in this material or other parties specified in this material which are not disclosed in this material. Credit Suisse, for itself
and on behalf of each of its affiliates, reserves the right to, provide and continue to provide services, and deal and continue to deal with the subject
entities of the products specified in this material or other parties in connection with any product specified in this material. Credit Suisse or its affiliates may
also hold, or may be holding, trading positions in the share capital of any of the subject entities specified in this material.

For all, except accounts managed by relationship managers and/or investment consultants of Credit Suisse AG, Hong Kong Branch: A Credit Suisse
affiliate may have acted upon the information and analysis contained in this material before being made available to the recipient. A Credit Suisse affiliate
may, to the extent permitted by law, participate or invest in other financing transactions with the issuer of any securities referred to herein, perform
services or solicit business from such issuers, or have a position or effect transactions in the securities or options thereof. To the fullest extent permitted
by law, Credit Suisse and its affiliates and each of their respective directors, employees and consultants do not accept any liability arising from an error or
omission in this material or for any direct, indirect, incidental, specific or consequential loss and/or damage suffered by the recipient of this material or any
other person from the use of or reliance on the information set out in this material. None of Credit Suisse or its affiliates (or their respective directors,
officers, employees or advisers) makes any warranty or representation as to the accuracy, reliability and/or completeness of the information set out in this
material. The information contained in this material has been provided as a general market commentary only and does not constitute any form of regulated
financial advice, legal, tax or other regulated service. Observations and views contained in this material may be different from, or inconsistent with, the
observations and views of Credit Suisse’s Research analysts, other divisions or the proprietary positions of Credit Suisse. Credit Suisse is under no
obligation to update, notify or provide any additional information to any person if Credit Suisse becomes aware of any inaccuracy, incompleteness or
change in the information contained in the material. To the extent that this material contains statements about future performance, such statements are
forward looking and subject to a number of risks and uncertainties. Past performance is not a reliable indicator of future performance.

For accounts managed by relationship managers and/or investment consultants of Credit Suisse AG, Hong Kong Branch: A Credit Suisse affiliate may
have acted upon the information and analysis contained in this material before being made available to the recipient. A Credit Suisse affiliate may, to the
extent permitted by law, participate or invest in other financing transactions with the issuer of any securities referred to herein, perform services or solicit
business from such issuers, or have a position or effect transactions in the securities or options thereof. To the fullest extent permitted by law, Credit
Suisse and its affiliates and each of their respective directors, employees and consultants do not accept any liability arising from an error or omission in
this material or for any direct, indirect, incidental, specific or consequential loss and/or damage uffered by the recipient of this material or any other
person from the use of or reliance on the information set out in this material. None of Credit Suisse or its affiliates (or their respective directors, officers,
employees or advisers) makes any warranty or representation as to the accuracy, reliability and/ or completeness of the information set out in this
material. The information contained in this material has been provided as a general market commentary only and does not constitute any form of legal, tax
or other regulated service. Observations and views contained in this material may be different from, or inconsistent with, the observations and views of
Credit Suisse’s Research analysts, other divisions or the proprietary positions of Credit Suisse. Credit Suisse is under no obligation to update, notify or
provide any additional information to any person if Credit Suisse becomes aware of any inaccuracy, in-completeness or change in the information
contained in the material. To the extent that this material contains statements about future performance, such statements are forward looking and subject
to a number of risks and uncertain-ties.

Past performance is not a reliable indicator of future performance. For all: This material is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of, or is located in, any jurisdiction where such distribution, publication, availability or use would be contrary to
applicable law or regulation, or which would subject Credit Suisse and/or its subsidiaries or affiliates to any registration or licensing requirement within
such jurisdiction. Materials have been furnished to the recipient and should not be redistributed without the express prior written consent of Credit Suisse.
For further information, please contact your Relationship Manager. To the extent that this material contains an appendix comprising research re-ports,
the following additional notice applies to such appendix.

Additional Important Information for Appendix

The reports in the Appendix (‘Reports”) have been authored by members of the Credit Suisse Research department, and the information and opinions
ex-pressed therein were as of the date of writing and are subject to change without notice. Views expressed in respect of a particular security in the
Reports may be different from, or inconsistent with, the observations and views of the Credit Suisse Research department of the Investment Banking
division due to the differences in evaluation criteria. These Reports have been previously published by Credit Suisse Research on the web:

Credit Suisse does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that Credit Suisse
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may have a conflict of interest that could affect the objectivity of these Reports.

For all, except accounts managed by relationship managers and/or investment consultants of Credit Suisse AG, Hong Kong Branch: Credit Suisse may
not have taken any steps to ensure that the securities referred to in these Reports are suitable for any particular investor. Credit Suisse will not treat
recipients of the Reports as its customers by virtue of their receiving the Reports. For accounts managed by relationship managers and/or investment
consultants of Credit Suisse AG, Hong Kong Branch: Credit Suisse may not have taken any steps to ensure that the securities referred to in these
Reports are appropriate for any particular investor. Credit Suisse will not treat recipients of the Reports as its customers by virtue of their receiving the
Reports. For all: For a discussion of the risks of investing in the securities mentioned in the Reports, please refer to the following Internet link:
https://research.credit-suisse.com/riskdisclosure

For information regarding disclosure information on Credit Suisse Investment Banking rated companies mentioned in this report, please refer to the
Investment Banking division disclosure site at:

https://rave.credit-suisse.com/disclosures

For further information, including disclosures with respect to any other issuers, please refer to the Credit Suisse Global Research Disclosure site at:
https://www.credit-suisse.com/disclosure

AUSTRALIA This material is distributed in Australia by Credit Suisse AG, Sydney Branch solely for information purposes only to persons who are
“wholesale clients” (as defined by section 761G(7) of the Corporations Act). Credit Suisse AG, Sydney Branch does not guarantee the performance of,
nor make any assurances with respect to the performance of any financial product referred herein. In Australia, Credit Suisse Group entities, other than
Credit Suisse AG, Sydney Branch, are not authorised deposit-taking institutions for the purposes of the Banking Act 1959 (Cth.) and their obligations do
not represent deposits or other liabilities of Credit Suisse AG, Sydney Branch. Credit Suisse AG, Sydney Branch does not guarantee or otherwise provide
assurance in respect of the obligations of such Credit Suisse entities or the funds. HONG KONG This material is distributed in Hong Kong by Credit
Suisse AG, Hong Kong Branch, an Authorized Institution regulated by the Hong Kong Monetary Authority and a Registered Institution regulated by the
Securities and Futures Commission, and was prepared in compliance with section 16 of the “Code of Conduct for Persons Licensed by or Registered
with the Securities and Futures Commission”. The contents of this material have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to any offer. If you are in any doubt about any of the contents of this material, you should obtain independent
professional advice. No one may have issued or had in its possession for the purposes of issue, or issue or have in its possession for the purposes of
issue, whether in Hong Kong or elsewhere, any advertisement, invitation or material relating to this product, which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than where this
product is or is intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made thereunder. SINGAPORE: This material is distributed in Singapore by Credit Suisse AG,
Singapore Branch, which is licensed by the Monetary Authority of Singapore under the Banking Act (Cap. 19) to carry on banking business. 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 (‘FAR") only. Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or
affiliates pursuant to an arrangement under Regulation 32C of the FAR. Singapore recipients should contact Credit Suisse AG, Singapore Branch at
+65-6212-2000 for matters arising from, or in connection with, this report. By virtue of your status as an institutional investor, accredited investor or
expert investor, Credit Suisse AG, Singapore Branch is exempted from complying with certain requirements under the Financial Advisers Act, Chapter
110 of Singapore (the “FAA”), the FAR 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. These include exemptions from complying with:

i) Section 25 of the FAA (pursuant to Regulation 33(1) of the FAR

ii) Section 27 of the FAA (pursuant to Regulation 34(1) of the FAR); and

iify Section 36 of the FAA (pursuant to Regulation 35(1) of the FAR).

Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this material. If you have any
queries/objections relating to the receipt of marketing materials from us, please contact our Data Protection Officer at dataprotectionofficer.pb@
credit-suisse.com (for Credit Suisse AG, HK Branch) or PDPO.SGD@credit-suisse.com (for Credit Suisse AG, SG Branch) or csau.privacyofficer@
credit-suisse.com (for Credit Suisse AG, Sydney Branch).

(for Credit Suisse AG, HK Branch) or PDPO.SGD@credit-suisse.com (for Credit Suisse AG, SG Branch) or csau.privacyofficer@credit-suisse.com (for
Credit Suisse AG, Sydney Branch).

This report may not be reproduced either in whole or in part, without the written permission of Credit Suisse. Copyright © 2021 Credit Suisse Group AG
and/or its affiliates. All rights reserved.
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