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Editorial 

  
  
  
 
 

Dear readers, 
 

We are pleased to present the first issue of our new publication series "Tax Monitor 
Switzerland". The topic of taxes traditionally holds an important place in our range of 
publications, for example in our annual study on the locational quality of Swiss cantons 
and regions. With the "Tax Monitor", we are supplementing this offering with an annual, 
broad yet compact overview of the tax burden on legal entities and private individuals in 
Switzerland. 
 
The Swiss tax system is characterized by federalism. Taxes are levied by the federal 
government, cantons and municipalities, with the federal constitution setting certain 
limits for each level. In addition, the Tax Harmonization Act and the fiscal equalization 
system at the federal level ensure that cantonal differences are balanced out. Another 
characteristic feature is the far-reaching direct-democratic co-determination, not only in 
fiscal policy matters, but also in determining public expenditures. As a result, the can-
tons and municipalities are competing to offer an attractive combination of efficient pub-
lic services and, at the same time, the lowest possible tax burden.  
 
The Credit Suisse tax indices for individual taxable entities permit a quick holistic as-
sessment of the fiscal attractiveness at the cantonal and municipal level. Taxes on prof-
its and capital are considered for companies and income and wealth taxes are consid-
ered for private individuals. In addition, the tax burden on different types of companies 
and households is looked at in every Swiss municipality. Lastly, for private individuals, 
we also offer a regional comparison of the taxes incurred when retirement capital is 
withdrawn and in the event of a gift or inheritance. 
 
We wish you an exciting read. 
 
 

 

 

 

André Helfenstein 
CEO Credit Suisse (Switzerland) AG 

 Nannette Hechler-Fayd’herbe 
Global Head Economics & Research 
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Swiss taxes at a glance 
  

Wallis, Jura and Schaffhausen 
fiscally slightly more attractive 

 
 Compared to the previous year, only a handful of cantons have reduced profit taxes this year. 

The largest reductions were made by the cantons of Wallis and Jura. As a result, both moved 
up one rank in the tax index to ranks 20 respectively 22.  

 Despite only lowering taxes slightly, the canton of Lucerne moved up two places in the closely 
spaced ranking. The City of Basel, on the other hand, slid down two places.  

 The top rankings remain unchanged, with the canton of Nidwalden in first place, just before 
Zug and Appenzell Innerrhoden.  

 Some cantons are lowering their corporate taxes gradually over several years. A few more re-
ductions are expected by 2025, in particular in the cantons of Basel-Country and Ticino. 

 To remain attractive when it comes to tax competition, the cantons can also take measures to 
promote innovative activities. Cantons with higher taxes (e.g. Zurich and Bern) make particu-
lar use of the leeway that exists in these tax instruments. For this reason, the differences be-
tween cantons are lower for minimum profit tax rates than for ordinary profit tax rates. 

 
 The ranking of the income and wealth tax burden for private individuals is also stable com-

pared to the previous year. The canton of Schaffhausen, however, lowered these taxes con-
siderably. It is now in 9th place in the tax index for private individuals and has thus moved up 
six places.  

 The canton of Schwyz has become more attractive to private individuals yet again and has 
moved closer to the canton of Zug, which is in first place. 

 Regarding the withdrawal of retirement capital, the cantons of Appenzell Innerrhoden and Nid-
walden are most attractive when it comes to higher capital withdrawals. However, because of 
progressive taxation, it is generally worth withdrawing pension capital in a differentiated man-
ner over several years, particularly in cantons with high tax progression. 

 

Wallis and Jura have lowered corporate taxes, and Schaffhausen has lowered taxes for indi-
viduals 
Evolution of tax burden from 2022 to 2021, tax burden according to Credit Suisse tax indices for private individuals (income and wealth 
taxes) and legal entities (profit and capital taxes), average of Swiss municipalities = 100 

 

Source: TaxWare, Credit Suisse 
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Corporate taxation 
  

Profit and capital taxes 
 
The Credit Suisse tax index for legal entities measures the effective burden of taxes on profit and 
capital (before taxes) at the federal, cantonal, municipal and church levels for a corporation with a 
capital of CHF 2 million and a net profit of between CHF 100,000 and CHF 1 million.1 
 

Tax burden for legal entities by canton 
Burden of taxes on profit and capital (federal government/canton/municipality/church), 2022 and 2021, Credit Suisse tax index for legal 
entities, average of Swiss municipalities = 100 

 

Source: TaxWare, Credit Suisse 

  

 
1 The calculations are made for every Swiss municipality and weighted with the usable area aggregated to the various 
regional levels. They are based on the statutory tax rates and the municipal and cantonal tax rates for 2022 or, where 
these are lacking, on the values from the previous year. The new TRAF tax instruments for companies (patent box, addi-
tional deductions for research and development, etc., see p. 14) are not taken into consideration in the tax index for legal 
entities. The data comes from TaxWare and was retrieved on 17 June 2022. 

Tax burden by canton  
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In order to remain attractive when it comes to tax competition even after implementation of the 
Federal Law on Tax Reform and AHV Financing (TRAF), the majority of cantons have lowered or-
dinary corporate tax rates. In the cantonal tax ranking for legal entities, this resulted in some sig-
nificant shifts. Some cantons are lowering their corporate taxes gradually over several years – fur-
ther shifts are likely in the coming years as well.  
 

Evolution of the cantonal tax ranking for legal entities 
Burden of taxes on profit and capital (federal government/canton/municipality/church), ranking (1 = lowest burden, 26 = highest burden) in 
the Credit Suisse tax index for legal entities, 2013-2022 

 

Source: TaxWare, Credit Suisse 

 
  

Evolution of taxes  
over the past  
10 years  
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In Switzerland, the authority to levy taxes is divided between the federal government, cantons and 
municipalities. Accordingly, the tax burden can also differ depending on the municipality. For this 
reason, we also calculate the tax index for legal entities at the municipal level. 
 

Tax burden for legal entities by municipality 
Burden of taxes on profit and capital (federal government/canton/municipality/church), 2022, Credit Suisse tax index for legal entities, aver-
age of Swiss municipalities = 100 

 

Source: TaxWare, Credit Suisse, Geostat 

 
 
 

From pure tax burden to comprehensive locational quality indicator  
 
Since 1997, the economists at Credit Suisse have offered quantitative analyses of the loca-
tional quality of Swiss cantons and regions. The annual Credit Suisse Locational Quality In-
dicator (LQI) was developed to measure the attractiveness of Swiss regions and cantons from 
an entrepreneur's point of view.  
 
The LQI is considered a guide for companies and entrepreneurs 
that want to evaluate various locations. It also serves as a bench-
marking tool for optimizing cantonal and regional location poli-
cies. The indicator shows the attractiveness of an area in the 
form of a relative index and is based on the following seven 
quantitative subindicators: tax burden on private individuals and 
legal entities, availability of highly-qualified and skilled workers, 
and accessibility of the population, employees and airports.  
 
At credit-suisse.com/locationalquality, you can find the lat-
est study and additional information on location attractiveness 
from the perspective of companies. The 2022 LQI will be pub-
lished in August 2022. 

 
  

Tax burden by 
municipality  

https://www.credit-suisse.com/locationalquality


 

 Credit Suisse | Tax Monitor Switzerland 2022         11 

In about one third of cantons, companies are taxed equally in all municipalities. In the rest of the 
cantons, the tax burden on legal entities varies significantly in some cases depending on the mu-
nicipality. The chart below shows the intracantonal variance and lists the municipalities with the 
minimum and maximum tax burdens for each canton. 
 

Intracantonal variance of tax burden for legal entities 
Burden of taxes on profit and capital (federal government/canton/municipality/church), Credit Suisse tax index for legal entities, average of 
Swiss municipalities = 100; cantonal average, burden in the cantonal capital and cantonal minimums/maximums; 2022 

 
 

Source: TaxWare, Credit Suisse 

 
 
 
 
  

Intracantonal  
variance  
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The vast majority of cantons tax companies with a single proportional tax rate regardless of the 
amount of the profit. However, certain cantons have a system with a two or three-tier rate where 
the profit tax rate depends on the amount of the profit. The cantons have the possibility to offset 
the profit taxes against capital taxes. The chart below demonstrates these differences in tax sys-
tems based on two selected types of companies: Company type A with higher capital and net 
profit, and company type B with lower capital and net profit. 
 

Tax burden by canton for selected companies 
Burden of taxes on profit and capital (federal government/canton/municipality/church) for company type A* and B**, in % of the net profit, 
cantonal capitals, 2022 

 

* Company type A: Corporation with a capital of CHF 2 million and a net profit of CHF 1 million 

** Company type B: Corporation with a capital of CHF 200,000 and a net profit of CHF 200,000 

Source: TaxWare, Credit Suisse 

 
 
 

Tax burden  
for selected 
companies 
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Profit and capital tax rates2 by profit or capital class 
  
 

 

Profit tax by profit class  Capital tax by capital class 

Effective profit tax rate (federal government/canton/municipality/church) for a profit of 
CHF 200,000, CHF 1 million and CHF 10 million, cantonal capitals, 2022 

 Capital tax rate (federal government/canton/municipality/church) for a capital of 
CHF 200,000, CHF 2 million and CHF 10 million, cantonal capitals, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse 

   

Profit tax rate for a profit of CHF 10 million  Capital tax rate for a capital of CHF 10 million 

Effective profit tax rate (federal government/canton/municipality/church) for a profit of 
CHF 10 million, 2022 

 Capital tax rate (canton/municipality/church) for a capital of CHF 10 million, 2022 

 

 

 

Source: TaxWare, Credit Suisse, Geostat  Source: TaxWare, Credit Suisse, Geostat 

   

Profit tax rate for a profit of CHF 200,000  Capital tax rate for a capital of CHF 200,000 

Effective profit tax rate (federal government/canton/municipality/church) for a profit of 
CHF 200,000, 2022 

 Capital tax rate (canton/municipality/church) for a capital of CHF 200,000, 2022 

 

 

 

Source: TaxWare, Credit Suisse, Geostat  Source: TaxWare, Credit Suisse, Geostat 

 

 
2 In some cantons, profit taxes are offset against capital taxes. This is taken into account when calculating the tax index 
and the tax burden for selected companies, but not when considering only the capital tax rate on this page. Reductions for 
equity are not taken into account (cf. Federal Tax Administration: www.estv.admin.ch/estv/de/home/die-estv/steuersys-
tem-schweiz/steuermaeppchen.html). 

http://www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html
http://www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html
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Corporate taxation 
  

TRAF tax instruments  
 
The Federal Law on Tax Reform and AHV financing (TRAF), which entered into force in January 
2020, allows cantons to introduce measures to promote innovative activities that are also recog-
nized abroad. The table below offers an overview of the current configuration of tax instruments. 
All cantons had to introduce the privileged taxation of profits from patents (patent box). The relief 
may amount to no more than 90% of this profit. Cantons can optionally provide for additional de-
ductions for research and development (R&D) expenses. Lastly, a canton can grant an interest 
deduction for self-financing, provided that the effective profit tax burden in the cantonal capital is 
at least 18.03%. However, the tax relief provided by these three tax instruments as well as any 
write-off on hidden reserves due to TRAF transitional measures may not total more than 70% (re-
lief limit), meaning that each company must pay tax on at least 30% of its taxable profit before 
special regulations are applied. For the reciprocal financing of the reform, income from sharehold-
ings was more heavily taxed with regard to income tax, among other things: 70% at the federal 
level (previously 60% for private assets and 50% for business assets) and at least 50% at the 
cantonal level.  
 
Overview of the cantonal implementation of the central new tax instruments 
As of 4/11/2022 

 

Source: Federal Tax Authorities, Credit Suisse   

 
  

Relief 
limit Patent box

Additional 
R&D 
deduction

Interest 
deduction 
on equity

Dividend 
tax 
exemption

ZH 70% 90% 50% Yes 50%
BE 70% 90% 50% No 50%
SZ 70% 90% 50% No 50%
OW 70% 90% 50% No 50%
ZG 70% 90% 50% No 50%
AG 70% 90% 50% No 50%
SO 70% 90% 50% No 40%
TI 70% 90% 50% No 30%
JU 70% 90% 50% No 30%
NW 70% 90% 0% No 50%
SH 70% 90% 0% No 40%
LU 70% 10% 0% No 40%
GR 55% 90% 50% No 50%
VS 50% 90% 50% No 40%
BL 50% 90% 20% No 40%
VD 50% 60% 50% No 30%
AI 50% 50% 50% No 50%
AR 50% 50% 50% No 40%
TG 50% 40% 30% No 40%
UR 50% 30% 0% No 50%
BS 40% 90% 0% No 20%
SG 40% 50% 40% No 30%
NE 40% 20% 50% No 40%
FR 20% 90% 50% No 30%
GL 10% 10% 0% No 30%
GE 9% 10% 50% No 30%

Maximum 70% 90% 50% 50%
permissible

Promotion of 
research and 
development and 
interest deduction  
on equity 
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Within the established guidelines, the cantons can put together their own optimum overall package 
consisting of ordinary corporate tax rates and tailored tax policy measures. The chart below shows 
the effective ordinary profit tax rate (federal government/canton/municipality/church, before 
taxes), the range of the relief limit and the minimum tax rate defined by this given maximum utiliza-
tion of the tax instruments (relief limit reached). Because numerous cantons with higher taxes take 
special advantage of the leeway in the tax instruments, the variance of the minimum profit tax 
rates is even lower than that of the ordinary profit tax rates. Special attention must be paid to in-
tercantonal constellations. 
 

Range of relief limit and minimum income tax rate 
Ordinary profit tax rate (federal government/canton/municipality/church, before taxes) and range of relief limit (depending on utilization of 
the tax instruments), corporation with a net profit of CHF 1 million, cantonal capitals, 2022 

 
Source: TaxWare, Federal Tax Authorities, Credit Suisse 

 

Minimum tax rates  
given full utilization 
of the tax 
instruments 
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Reform of international corporate taxation 
 
On 8 October 2021, the Organization for Economic Co-operation and Development (OECD) 
adopted key figures for the future taxation of large, internationally active companies. Details on 
this international reform of corporate taxation are expected to be elaborated in the course of 
this year. 
 
The first part of the reform (pillar 1) is expected to affect only the 100 largest companies world-
wide: In this context, the OECD has companies with annual sales of over EUR 20 billion and 
profit margins of more than 10% in its sights. In the future, these large companies will in some 
cases also have to pay taxes where they generate their profits, regardless of whether or not 
they have a physical presence there. In Switzerland, only a single-digit number of large compa-
nies are likely to be affected by this.  
 
The second pillar provides for a global minimum tax for certain companies. The intention is to 
have a minimum tax rate of 15% that would, however, only apply to companies with sales of 
EUR 750 million and above. The Federal Council estimates that this would affect a low three-
digit number of Swiss companies plus a low four-digit number of Swiss subsidiaries of foreign 
companies. Although a certain degree of leeway is likely to be granted to individual countries 
when it comes to calculating corporate profits, some Swiss cantons may find themselves under 
pressure to increase their corporate taxes.  
 
The Federal Council has decided to implement the minimum tax agreed by the OECD and the 
G20 states by means of a constitutional amendment. A temporary ordinance is intended to en-
sure that the minimum tax can enter into force on 1 January 2024. The law will then be en-
acted through the ordinary channels. The cantons will then have to collect the difference be-
tween any taxation that may be lower and a minimum tax of 15% from affected companies by 
means of a "supplementary tax." For all other companies, namely for SMEs, nothing will 
change. 
 
Detailed information is available from the State Secretariat for International Finance SIF (sif.admin.ch). 
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Individual taxation 
  

Income and wealth taxes 
 
The Credit Suisse tax index for private individuals measures the burden of income and wealth 
taxes as a percentage of gross income or gross assets at the federal, cantonal and municipal lev-
els. The index is based on a broad number of sample households taking into account the usual 
deductions.3  
 

Tax burden for private individuals by canton 
Burden of income and wealth taxes, 2022 and 2021, Credit Suisse tax index for private individuals, average of Swiss municipalities = 100 

 

Source: TaxWare, Credit Suisse 

 
  

 
3 The income tax burden is assessed based on the level and progression of the income tax for four types of households 
(single, married couple with and without children, retiree). Depending on the type of household, a range of income of 
between CHF 50,000 and CHF 300,000 is considered. The usual deductions (deductions for work-related expenses, 
insurance and children; personal and general deductions; deductions for modest incomes, retirees, secondary wage earn-
ers) are taken into account. Net assets of CHF 100,000 to CHF 1 million are included for the wealth tax burden. Both 
dimensions are then summarized in the tax index for private individuals. The results at the municipal level are weighted …  

Tax burden by canton  
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Compared to legal entities, there were only minor shifts for private individuals over the past dec-
ade.  
 

Evolution of the cantonal tax ranking for private individuals 
Burden of income and wealth taxes, ranking (1 = lowest burden, 26 = highest burden) in the Credit Suisse tax index for private individuals, 
2013-2022 

 

Source: TaxWare, Credit Suisse 

 
  

 
3 …with the usable area aggregated to the various regional levels. The statutory tax rates and the municipal and cantonal 
tax rates for 2022 are used or, where these are lacking, the values from the previous year are used. The data comes from 
TaxWare and was retrieved on 17 June 2022. 

Evolution of taxes  
over the past  
10 years  
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In Switzerland, the authority to levy taxes is divided between the federal government, cantons and 
municipalities. Accordingly, the tax burden can also differ depending on the municipality. For this 
reason, we also calculate the tax index for private individuals at the municipal level. 
 

Tax burden for private individuals by municipality 
Burden of income and wealth taxes, 2022, Credit Suisse tax index for private individuals, average of Swiss municipalities = 100 

 

Source: TaxWare, Credit Suisse, Geostat 

 
 
 

From pure tax burden to financial residential attractiveness 
 
The pure comparison of tax burdens neglects the fact that high real estate prices in regions 
with low taxes can wipe out a large part of tax savings. Moreover, the regional differences play 
a major role for other types of expenditure, for example health insurance premiums. Four our 
study on the financial residential attractiveness of Swiss municipalities and cantons, 
we calculate the disposable income – i.e. the amount of household income left over for discre-
tionary spending or saving after deducting all mandatory ex-
penses and fixed costs – of more than 120,000 sample house-
holds across every municipality in Switzerland.  
 
At credit-suisse.com/rdi, you can find both this study and a 
web tool that illustrates the most important results with interac-
tive maps. In addition to financial residential attractiveness, infor-
mation on the determining factors for the assessment is also 
available, above all for mandatory contributions, fixed costs, mo-
bility costs and the costs of supplementary childcare. Credit 
Suisse customers can also order fact sheets for the municipali-
ties of interest, which contain detailed information on disposable 
income. 
 

  

Tax burden by 
municipality  

https://www.credit-suisse.com/rdi
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For private individuals, the tax burden varies by municipality in all cantons. The chart below shows 
the intracantonal variance and lists the municipalities with the minimum and maximum tax burdens 
for each canton. 
 

Intracantonal variance of tax burden for private individuals 
Burden of income and wealth taxes (federal government/canton/municipality, Credit Suisse tax index for private individuals, average of 
Swiss municipalities = 100, cantonal average, burden in the cantonal capital and cantonal minimums/maximums, 2022 

 

Source: TaxWare, Credit Suisse 

 
 
 
 
 

Intracantonal variance  
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Income and marginal tax rates5 for selected households 
  
 
 

Single persons: 
Income tax by income class 

 Single persons:  
Marginal tax rate by income class 

Income tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, single persons, cantonal capitals, 2022 

 Marginal tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, single persons, cantonal capitals, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse 

   

Married couples without children: 
Income tax by income class 

 Married couples without children:  
Marginal tax rate by income class 

Income tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, married couple without children, cantonal capitals, 2022 

 Marginal tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, married couple without children, cantonal capitals, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse 

   

Married couples with two children: 
Income tax by income class 

 Married couples with two children:  
Marginal tax rate by income class 

Income tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, married couple with two children, cantonal capitals, 2022 

 Marginal tax rate (federal government/canton/municipality) for a net income of 
CHF 75,000, CHF 150,000 and CHF 1 million, taking into account standard deduc-
tions, married couple with two children, cantonal capitals, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse 

 
5 Some cantons know a limit for the maximum tax burden for income and wealth taxes. These and other special cases (cf. 
Federal Tax Administration: www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html) 
are not considered here. 

http://www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html
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Wealth tax rates6 for selected households 
  
 
 

Single persons: 
Wealth tax burden by asset class 

 Single persons: 
Wealth tax burden by municipality 

Wealth tax rate (canton/municipality) for net assets of CHF 200,000, CHF 1 million 
and CHF 5 million, taking into account standard deductions, single persons, cantonal 
capitals, 2022 

 Wealth tax rate (canton/municipality) for net assets of CHF 5 million, taking into ac-
count standard deductions, single persons, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse, Geostat 

   

Married couples without children: 
Wealth tax burden by asset class 

 Married couples without children: 
Wealth tax burden by municipality 

Wealth tax rate (canton/municipality) for net assets of CHF 200,000, CHF 1 million 
and CHF 5 million, taking into account standard deductions, married couple without 
children, cantonal capitals, 2022 

 Wealth tax rate (canton/municipality) for net assets of CHF 5 million, taking into ac-
count standard deductions, married couple without children, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse, Geostat 

   

Married couples with two children: 
Wealth tax burden by asset class 

 Married couples with two children: 
Wealth tax burden by municipality 

Wealth tax rate (canton/municipality) for net assets of CHF 200,000, CHF 1 million 
and CHF 5 million, taking into account standard deductions, married couple with two 
children, cantonal capitals, 2022 

 Wealth tax rate (canton/municipality) for net assets of CHF 5 million, taking into ac-
count standard deductions, married couple with two children, 2022 

 

 

 

Source: TaxWare, Credit Suisse  Source: TaxWare, Credit Suisse, Geostat 

 
6 Some cantons know a limit for the maximum tax burden for income and wealth taxes. These and other special cases (cf. 
Federal Tax Administration: www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html) 
are not considered here. 

http://www.estv.admin.ch/estv/de/home/die-estv/steuersystem-schweiz/steuermaeppchen.html
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Individual taxation 
  

Withdrawal of retirement assets 
 
When retirement capital is withdrawn from the second or third pillar, it is taxed separately from the 
rest of the income at a reduced rate. All capital payments received within a calendar year are ag-
gregated. In addition, withdrawals by partners who are married or in a registered partnership are 
also added up. As at the federal level, taxes on capital payments are subject to a progressive sys-
tem in most cantons: High capital payments are taxed proportionally more.  
 

Capital withdrawal taxes by canton 
Capital withdrawal taxes (federal government/canton/municipality) for a one-time capital withdrawal of retirement assets from the second or 
third pillar amounting to CHF 100,000, CHF 500,000 or CHF 1 million; married couple without children; cantonal capitals; 2022 

 

 

Source: TaxWare, Credit Suisse 

 
  

Capital withdrawal 
taxes by canton 
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In Switzerland, the authority to levy taxes is divided between the federal government, cantons and 
municipalities. The taxes due on the withdrawal of pension assets can also vary from municipality 
to municipality. The following map shows these differences based on the one-time withdrawal of a 
total of CHF 1 million (see chart on previous page).  
 

Capital withdrawal taxes on capital withdrawal of CHF 1 million by municipality. 
Capital withdrawal taxes (federal government/canton/municipality) for a one-time capital withdrawal of a total of CHF 1 million, married cou-
ple without children, 2022 

 

Source: TaxWare, Credit Suisse, Geostat 

 
  

Taxes on capital 
withdrawal 
of CHF 1 million 
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Because of the tax progressivity, the staggered withdrawal of capital over multiple years comes 
with considerable tax benefits in many cantons. However, staggered withdrawal must be planned 
early on in each individual case – not least also because tax practice varies greatly from canton to 
canton and the pension funds provide different solutions. 
 

Tax benefit for capital withdrawal of CHF 1 million staggered over four years (example for a 
married couple) 
Capital withdrawal taxes (federal government/canton/municipality) for withdrawals staggered over four years (e.g. CHF 50,000 and 
CHF 200,000 from pillar 3a, CHF 250,000 and CHF 500,000 from the second pillar) compared to a one-time capital withdrawal of a total 
of CHF 1 million; married couple without children; cantonal capitals; 2022 

 

Source: TaxWare, Credit Suisse 

 
 
  

Tax benefit  
through staggered 
capital withdrawals 
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Individual Taxation 
  

Inheritance and gift taxes 
 
In Switzerland, almost all cantons levy an inheritance tax. It is generally levied as an inheritance tax 
on every heir and legatee. In addition, almost all cantons levy a gift tax. This means that transfers 
of assets before death are also subject to tax. The last domicile of the deceased is decisive for the 
assessment of inheritance tax. In the case of gifts and advance inheritances, it is the domicile of 
the donor. Real estate is taxed at its location. The amount of tax due generally depends on the 
degree of kinship and the amount of the inheritance or gift. In addition, there are considerable re-
gional differences. 
 
 
 

Overview of cantonal inheritance and gift taxes 
 
You can find a practical overview of cantonal inheritance and 
gift taxes at credit-suisse.com/ch/en/privatkunden/down-
load-center.html under the heading "Inheritance consulting" 
or via QR code.  
 
 
 

 
 
 
Download the 
Factsheet here 

 
 
 
 
 
 

Inheritance and gift 
taxes by canton 
 

 

https://www.credit-suisse.com/ch/en/privatkunden/download-center.html
https://www.credit-suisse.com/ch/en/privatkunden/download-center.html
https://www.credit-suisse.com/media/assets/private-banking/docs/ch/privatkunden/finanzplanung/erbrecht-steuertabelle-en.pdf
https://www.credit-suisse.com/media/assets/private-banking/docs/ch/privatkunden/finanzplanung/erbrecht-steuertabelle-en.pdf
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Important Information 
This report represents the views of the Investment Strategy 
Department of CS and has not been prepared in accordance 
with the legal requirements designed to promote the inde-
pendence of investment research. It is not a product of the 
Credit Suisse Research Department even if it references 
published research recommendations. CS has policies in 
place to manage conflicts of interest including policies relat-
ing to dealing ahead of the dissemination of investment re-
search. These policies do not apply to the views of Invest-
ment Strategists contained in this report. Please find further 
important information at the end of this material. Singapore: 
For accredited investors only. Hong Kong: For professional 
investors only. Australia: For wholesale clients only. 
Risk Warning 
Every investment involves risk, especially with regard to fluc-
tuations 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.  
This document may include information on investments that 
involve special risks. You should seek the advice of your in-
dependent financial advisor prior to taking any investment de-
cisions based on this document or for any necessary expla-
nation 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 perfor-
mance. Performance can be affected by commissions, 
fees or other charges as well as exchange rate fluctua-
tions.  
Financial market risks  
Historical returns and financial market scenarios are no relia-
ble 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 associ-
ated with investments and transactions in various types of in-
vestments of, or related or linked to, issuers and obligors in-
corporated, 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 de-
veloped countries of the world. Investments in emerging mar-
kets investments should be made only by sophisticated inves-
tors 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 re-
sponsibility to manage the risks which arise as a result of in-
vesting 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 invest-
ment. 
Alternative investments  
Hedge funds are not subject to the numerous investor pro-
tection regulations that apply to regulated authorized collec-
tive investments and hedge fund managers are largely unreg-
ulated. Hedge funds are not limited to any particular invest-
ment 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 catastro-
phes, 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 cur-
rency 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 il-
liquid and long-lasting. Investments in a PE fund generally in-
volve a significant degree of financial and/or business risk. 
Investments in private equity 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 in-
come or gains on investments made prior to such default and 
among other things, lose any rights to participate in future in-
vestments or forced to sell their investments at a very low 
price, much lower than secondary market valuations. Compa-
nies or funds may be highly leveraged and therefore may be 
more sensitive to adverse business and/or financial develop-
ments or economic factors. Such investments may face in-
tense competition, changing business or economic conditions 
or other developments that may adversely affect their perfor-
mance. 
   
Interest rate and credit risks  
The retention of value of a bond is dependent on the credit-
worthiness 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. 
 
Investment Strategy Department 
Investment Strategists are responsible for multi-asset class 
strategy formation and subsequent implementation in CS’s 
discretionary and advisory businesses. If shown, Model Port-
folios are provided for illustrative purposes only. Your asset 
allocation, portfolio weightings and performance may look 
significantly different based on your particular circumstances 
and risk tolerance. Opinions and views of Investment Strate-
gists may be different from those expressed by other Depart-
ments at CS. Investment Strategist views may change at any 
time without notice and with no obligation to update. CS is 

https://www.swissbanking.org/library/richtlinien/risiken-im-handel-mit-finanzinstrumenten/?set_language=en
https://www.swissbanking.org/library/richtlinien/risiken-im-handel-mit-finanzinstrumenten/?set_language=en
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under no obligation to ensure that such updates are brought 
to your attention. 
 
From time to time, Investment Strategists may reference pre-
viously published Research articles, including recommenda-
tions and rating changes collated in the form of lists. The 
recommendations contained herein are extracts and/or refer-
ences to previously published recommendations by Credit 
Suisse Research. For equities, this relates to the respective 
Company Note or Company Summary of the issuer. Recom-
mendations for bonds can be found within the respective Re-
search Alert (bonds) publication or Institutional Research 
Flash/Alert– Credit Update Switzerland. These items are 
available on request or via online banking.  
 
Disclosures are available from  
 
https://www.credit-suisse.com/disclosure 
 
Global disclaimer / Important information  
The information provided herein constitutes marketing material; it is not in-
vestment research. This document is not directed to, or intended for distribu-
tion to or use by, any person or entity who is a citizen or resident of or lo-
cated in any locality, state, country or other jurisdiction where such distribu-
tion, 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 report 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 pro-
vided 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 secu-
rity 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 pro-
vided 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, situ-
ation or needs of any persons, which are necessary considerations before 
making any investment decision. You should seek the advice of your inde-
pendent financial advisor prior to taking any investment decisions based on 
this document or for any necessary explanation of its contents. This docu-
ment 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 infor-
mation. 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 obliga-
tion 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 re-
port contains statements about future performance, such statements are for-
ward looking and subject to a number of risks and uncertainties. Unless indi-
cated 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 report. 
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 ser-
vices in relation to the investments listed in this report or a related invest-
ment to any company or issuer mentioned. Some investments referred to in 
this report 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 busi-
nesses that relate to companies mentioned in this report. These businesses 
include specialized trading, risk arbitrage, market making, and other proprie-
tary trading. TAX: Nothing in this report constitutes investment, legal, ac-
counting or tax advice. CS does not advise on the tax consequences of in-
vestments 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 report 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 
report. WEBSITES: This report may provide the addresses of, or contain hy-
perlinks to, websites. Except to the extent to which the report refers to web-
site material of CS, CS has not reviewed the linked site and takes no re-
sponsibility for the content contained therein. Such address or hyperlink (in-
cluding 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 report. Accessing such a website or 
following such a link through this report 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 Man-
ager. 
Distributing entities 
Except otherwise specified herein, this report is distributed by Credit Suisse 
AG, a Swiss bank, authorized and regulated by the Swiss Financial Market 
Supervisory Authority Bahrain: This report is distributed by Credit Suisse AG, 
Bahrain Branch, a branch of Credit Suisse AG, Zurich/Switzerland, duly au-
thorized and regulated by the Central Bank of Bahrain (CBB) as an Invest-
ment 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 re-
viewed, nor has it approved, this document or the marketing of any invest-
ment vehicle referred to herein in the Kingdom of Bahrain and is not respon-
sible for the performance of any such investment vehicle. Credit Suisse AG, 
Bahrain Branch is located at Level 21, East Tower, Bahrain World Trade 
Centre, Manama, Kingdom of Bahrain. Brazil: This report is distributed in 
Brazil by Credit Suisse (Brasil) S.A. Corretora de Títulos e Valores Mo-
biliários or its affiliates. Chile: This report is distributed by Credit Suisse 
Agencia de Valores (Chile) Limitada, a branch of Credit Suisse AG (incorpo-
rated 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 (Comisión para el Mercado Finan-
ciero) 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 individu-
ally 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 Counter-
parties, 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 Build-
ing, 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 au-
thorized credit institution in the Grand Duchy of Luxembourg with registered 
address 5, rue Jean Monnet, L-2180 Luxembourg. The France branch is 
subject to the prudential supervision of the Luxembourg supervisory author-
ity, the Commission de Surveillance du Secteur Financier (CSSF), and of the 
French supervisory authorities, the Autorité de Contrôle Prudentiel et de Ré-
solution (ACPR) and the Autorité des Marchés Financiers (AMF). Germany: 
This report is distributed by Credit Suisse (Deutschland) Aktiengesellschaft 
regulated by the Bundesanstalt für 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 Pe-
ter Port, Guernsey. Credit Suisse AG Guernsey Branch is wholly owned by 
Credit Suisse AG and regulated by the Guernsey Financial Services Com-
mission. Copies of the latest audited accounts of Credit Suisse AG are avail-
able on request. India: This report is distributed by Credit Suisse Securities 
(India) Private Limited (CIN no. U67120MH1996PTC104392), regulated by 
the Securities and Exchange Board of India as Research Analyst (registra-
tion no. INH 000001030), as Portfolio Manager (registration no. 
INP000002478) and as Stock Broker (registration no. INZ000248233), 

https://www.credit-suisse.com/disclosure
https://www.credit-suisse.com/
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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 invest-
ment marketing activities are supervised by the Israel Securities Authority. It-
aly: This report is distributed in Italy by Credit Suisse (Italy) S.p.A., a bank in-
corporated and registered under Italian law subject to the supervision and 
control of Banca d’Italia and CONSOB. Lebanon: This report is distributed 
by Credit Suisse (Lebanon) Finance SAL (“CSLF”), a financial institution in-
corporated 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 con-
tent of the information included in this report, including the accuracy or com-
pleteness 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 consent. The CMA has also not 
assessed the suitability of the investment for any particular investor or type 
of investor. It is hereby expressly understood and acknowledged that invest-
ments in financial markets may involve a high degree of complexity and risk 
of loss in value and may not be suitable to all investors. The suitability as-
sessment performed by CSLF with respect to this investment will be under-
taken based on information that the investor would have provided to CSLF 
as at the date of such assessment and in accordance with Credit Suisse in-
ternal 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 irrev-
ocably 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 autho- rized 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 repre-
sents the view of the person who provides his/her services to C. Suisse 
Asesoría México, S.A. de C.V. (“C. Suisse As- esoría”) and/or Banco Credit 
Suisse (México), S.A., Institución de Banca Múltiple, Grupo Financiero 
Credit Suisse (México) (“Banco CS”) so that both C. Suisse Asesoría 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 pur-
poses only and does not imply a personal recommendation or suggestion, 
nor the invitation to celebrate any operation and does not replace the com-
munication you have with your executive in relation to C. Suisse Asesoría 
and/or Banco CS prior to taking any investment decision. C. Suisse Aseso-
ría and/or Banco CS does not assume any responsibility for investment deci-
sions based on information contained in the document sent, as the same 
may not take into account the context of the investment strategy and objec-
tives of particular clients. Prospectus, brochures, investment regimes of in-
vestment 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 In-
ternet page of the stock exchange in which they are listed or through its ex-
ecutive in C. Suisse Asesoría 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 incom-
plete, incorrect or unclear, please contact your Executive of C. Suisse Ase-
soría and/or Banco CS as soon as possible. It is possible that this document 
may suffer modifications without any responsibility for C. Suisse Asesoría 
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 Asesoría 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 Asesoría and/or Banco CS does not assume any responsibility de-
rived 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 Asesoría and/or Banco CS, there is no guarantee that 
the information is either accurate or complete. Banco CS and/or C. Suisse 
Asesoría 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 recom-

mended that the investor make sure that the information provided is in ac-
cordance to his/her personal circumstances and investment profile, in rela-
tion to any particular legal, regulatory or fiscal situation, or to obtain inde-
pendent professional advice. C. Suisse Asesoría México, S.A. de C.V. is an 
investment adviser created in accordance with the Mexican Securities Mar-
ket Law ("LMV"), registered with the CNBV under the folio number 30070. 
C. Suisse Asesoría 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 Asesoría 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 indi-
rect 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 au-
thorized 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 au-
thority, 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 Financiële 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 (Luxem-
bourg) S.A., a duly authorized credit institution in the Grand Duchy of Lux-
embourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. 
The Portugal branch is subject to the prudential supervision of the Luxem-
bourg supervisory authority, the Commission de Surveillance du Secteur Fi-
nancier (CSSF), and of the Portuguese supervisory authorities, the Banco 
de Portugal (BdP) and the Comissão do Mercado dos Valores Mobiliários 
(CMVM). Qatar: This information has been distributed by Credit Suisse (Qa-
tar) L.L.C., which is duly authorized and regulated by the Qatar Financial 
Centre Regulatory Authority (QFCRA) under QFC License No. 00005. All 
related financial products or services will only be available to Eligible Coun-
terparties (as defined by the QFCRA) or Business Customers (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 deliv-
ered to, or relied on by, any other type of individual. Saudi Arabia: This docu-
ment is 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 Ara-
bia’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 Au-
thority does not make any representation as to the accuracy or complete-
ness of this document, and expressly disclaims any liability whatsoever for 
any loss arising from, or incurred in reliance upon, any part of this docu-
ment. Prospective purchasers of the securities offered hereby should con-
duct 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 authorized 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 is-
sued by the Capital Market Authority. The Capital Market Authority does not 
make any representation as to the accuracy or completeness of this docu-
ment, and expressly disclaims any liability whatsoever for any loss arising 
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