
 

 

 

INVESTMENT SOLUTIONS & PRODUCTS 
Swiss Economics 

 
Swiss Construction Index  

Index as of Q2 2021: 142 points 
Change on previous quarter: –1.5%  
Change on same quarter in previous year: +2.9%  Q2 2021

 

Swiss Construction Index: The state of the construction industry at a glance 

Q1 1996 = 100, seasonally adjusted, nominal, points = trend outlook 

 

Hesitant recovery in sales despite intact order situation 

In the second quarter of 2021, the construction index has been unable to back up its recovery 
trend. Although we are expecting a sales increase of 2.9% compared to the prior-year quarter, 
the seasonally adjusted sales of the main construction trade are likely to decline slightly by 1.5% 
compared to the first quarter of 2021. This is primarily attributable to developments in residential 
construction (-3.5%) and public sector building construction. By contrast, civil engineering is 
expected to have recorded another rise (+2.2%). The order situation looks intact in building con-
struction too, with a renewed rise in new orders apparent in commercial construction in particular. 
This is also unlikely to change in the medium term. Over the last 12 months, planning applications 
for a total project construction volume of CHF 47.9 billion have been submitted, which equates 
to the highest level since the end of 2018. However, the development of sales will continue to 
be held back by pandemic-related slumps in productivity and increasingly also by supply bottle-
necks for certain construction materials. Moreover, the outlook remains subdued in the residential 
construction segment, with rental apartment supply overhangs increasing further in some regions. 
In commercial construction, there is likely to be a decline in demand for office and retail space in 
the longer term, but this is currently being masked by brisk investment activity in connection with 
infrastructure projects (e.g. data centers). 
 
 
 
 
 

The Swiss Construction Index is published jointly by 
Credit Suisse and the Swiss Contractors' Association 
(SCA) each quarter. It serves as a leading indicator for 
the state of Switzerland's construction sector by 
forecasting the turnover in the main construction trade 
in the current quarter as well as the trend for the next 
few quarters. The indicator, which is computed by 
Credit Suisse, is based primarily on the quarterly survey 
conducted by the SCA among its members. Additional 
data are sourced from the Swiss Federal Statistical 
Office and the Baublatt. Whereas the construction 
index provides an outlook for the second quarter 2021, 
the SCA quarterly survey provides detailed information 
on the first quarter of 2021. 
 
Contact persons: 
 
Fabian Waltert 
Credit Suisse, Swiss Real Estate Economics  
Kalanderplatz 1, CH-8045 Zurich 
Tel. +41 (0)44 333 25 57 
fabian.waltert@credit-suisse.com 
 
Martin Maniera 
Swiss Contractors' Association 
Weinbergstrasse 49, CH-8006 Zurich 
Tel. +41 (0)58 360 76 40 
mmaniera@baumeister.ch 
 
The Construction Index appears on a quarterly basis. 
Free subscriptions are available from Credit Suisse. To 
subscribe, please send your email address to: 
realestate.swisseconomics@credit-suisse.com. 
 
Detailed results of the SCA quarterly survey, which is 
published at the same time as the construction index, 
together with further facts and figures on the main 
construction trade, can be found at 
http://www.baumeister.ch/de/politik-
wirtschaft/wirtschaftsdaten 
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  2000   2002   2004   2006   2008   2010   2012   2014   2016   2018   2020   2022

Year:
Quarter: II III IV I II III IV I II

Construction index 148 150 151 142 138 137 141 145 142 -1.5%  +2.9% 
Building construction index 121 128 127 117 113 112 114 120 113 -5.3%  -0.0% 

Residential construction 125 133 128 120 118 112 113 119 115 -3.5%  -2.6% 
Commercial construction 132 136 140 121 110 116 125 126 125 -1.2%  +13.0% 
Civil engineering index 188 182 186 178 175 173 179 181 185 +2.2%  +5.6% 

2nd Q 20201st Q 2021

Forecast turnover growth compared to20212019 2020
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  Development of the sub-indicators   

Building construction index Q1 1996 = 100, seasonally adjusted, nominal, points = trend outlook   

 Decline in sales despite healthy order situa-
tion 
In the second quarter of 2021, the building con-
struction index forecasts a 5.3% decline compared 
to the previous quarter. Sales in public building con-
struction can be expected to record a severe slump
(-20.4%), albeit from a high level, whereas the ex-
pected declines in residential and commercial con-
struction are likely to prove relatively modest at 
-3.5% and -1.2% respectively. On the other hand,
the order situation appears to be intact: Both com-
mercial and residential construction currently have a
healthy backlog of orders waiting to be processed.
However, the repercussions of the pandemic are 
slowing the recovery of sales in the main construc-
tion trade. Coronavirus measures can be expected
to continue to weigh on building site productivity. At 
the same time, developers increasingly find them-
selves confronted by supply problems (and price in-
creases) for certain building materials, particularly
wood, glass, and petroleum derivatives. According
to the KOF economic survey, 36% of construction
companies were affected by these product availa-
bility restrictions in April. 

   

Civil engineering index Q1 1996 = 100, seasonally adjusted, nominal, points = trend outlook   

 Civil engineering proves robust 
Seasonally-adjusted civil engineering sales are likely
to record a further slight increase in the second 
quarter of 2021 (+2.2%) compared to the previous 
quarter. The civil engineering segment therefore
continues to be little affected by the coronavirus 
pandemic. Significant swathes of public sector civil
engineering projects (road and rail networks) are
secured by special financing arrangements, at least 
in the medium term. For example, the Confedera-
tion intends to invest at least CHF 2.9 billion in the
maintenance, operation, and construction of the na-
tional road network this year (previous year: CHF
2.5 billion). Moreover, preliminary work has now 
started on the second tunnel of the Gotthard road 
tunnel. Completion of what is currently Switzer-
land’s largest tunnel project is expected by 2029. 

   

  Development in real terms: seasonally and price-adjusted construction index   

Q1 1999 = 100, points = trend outlook   

 

 Construction prices stagnate 
Adjusting the construction index to take account of
inflation in construction prices recorded since 1999
(Swiss Federal Statistical Office) neutralizes trends 
attributable to price-related turnover increases. In a 
year-on-year comparison, construction prices have
moved sideways. Whereas building construction
prices declined by 0.1%, civil engineering 
companies have been able to increase their prices 
slightly (+0.2%). Overall, the deviation between real 
and nominal index development remains minimal. 
Building construction prices in particular have barely
changed at all over the last decade. Accordingly,
many construction firms are operating on low profit
margins. Not much is likely to change here in the
near future. 
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  Construction index year-on-year   

Construction index, seasonally adjusted, growth rates versus same quarter in previous year   

 

 Civil engineering supports construction econ-
omy 
The construction index in the second quarter of 
2021 is 2.9% higher compared to the prior-year 
quarter, suggesting that the growth dip of the prior
year has been left behind for the time being. Civil 
engineering, which has so far been little affected by
the consequences of the pandemic, is set to rise by 
5.6%, whereas for building construction we are 
expecting sales to flatline. For 2021 overall, we are 
anticipating a slight rise in sales. However, sales are
likely to fall well short of levels recorded during the
boom construction period in 2019. Where building
construction is concerned, building permit issuance 
actually points to a decline in sales in the medium
term. That said, as orders on hand remain healthy
in all segments, any decline is likely to be some way
off. Moreover, newly projected construction
volumes in civil engineering have recently increased 
somewhat (cf. next page). 

   

Building construction index, seasonally adjusted, growth rates versus same quarter in previous year   

 

 Building construction at prior-year level  
The various segments of the construction economy
are likely to develop differently in the second quarter 
of 2021 compared to the prior quarter. We expect
a sharp rise in commercial construction (+13.0%), 
whereas residential construction (-2.6%) and above 
all public sector construction (-13.7%) should lose 
momentum. A positive point for the latter is SBB’s
announcement that it will lift most of the suspen-
sions of real estate projects announced in January.
The building economy should also recover only hes-
itantly in the medium term. Construction project ap-
proval volumes over the last 12 months amounted
to CHF 37.6 billion, 2.5% below the prior-year pe-
riod. There is a lack of growth stimuli in residential
construction in particular, whereas project activity in
non-residential construction has developed pleas-
ingly recently – newbuild planning applications have 
risen by 22.9% over the last 12 months. In the me-
dium term, however, the considerable uncertainty
over future demand for office and retail space raises 
doubts over the sustainability of this development. 

   

  Situation in the finishing industry   
Finishing industry and building construction index: Q1 1996 = 100, seasonally adjusted, nominal; 
growth rates versus year-ago quarter 

  

 Light at end of tunnel for finishing industry 
The finishing index estimates turnover in the finish-
ing industry in the current quarter and lags the build-
ing construction index by two to four quarters. In the
second quarter of 2021, the finishing index points 
to a quarter-on-quarter decline of 1.3%, leaving it 
14.3% below the level of the prior-year quarter. For 
the second half of the year, we are anticipating a
gradual stabilization of sales development, above all
due to the recent resurgence in planning applica-
tions for projects in the area of refurbishment, fin-
ishing, and renovation (cf. next page). Furthermore,
the issue of energy-related renovation will gain a 
long-term boost if the Swiss electorate approves
the complete revision of the CO2 Act at the ballot
box on June 13, 2021. 
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  Regional demand focus in building construction   
Applications for new-build projects: deviation in the volume of planning applications submitted in last 6 
months from 10-year average, by economic region* 

  

 Focus of new-build projects 
The investment volume of building permit
applications indicates regional demand for
construction services. In the economic regions
marked in red, plans for new-build projects exceed 
the average for the last ten years; in the regions 
marked in blue, planning is below this average.
Projected activity across Switzerland over the last 
six months equates to a volume of CHF 18.6 billion. 
Overall, this figure is in line with the 10-year 
average, but it exceeds the level of the prior-year 
period by 9.3%. A significant proportion of this rise
is attributable to large-scale projects in the 
infrastructure area. For example, planning
applications have been submitted in recent months
for two major data center projects in Ollon (VD) and 
Dielsdorf (ZH) with an investment volume of CHF
300 million and CHF 321 million respectively.
Planned activity remains below average in a majority 
(65) of the 110 Swiss economic regions, however, 
such as in large parts of the Western Mittelland and 
Canton Valais. By contrast, a high volume of 
construction planning has been reported in the last 
six months by many regions east of the river Reuss 
and on the shores of Lake Geneva. 

   

Applications for refurbishment projects: deviation in the volume of planning applications submitted in 
last 6 months from 10-year average, by economic region* 

  

 Focus of refurbishment work 
The volume of submitted refurbishment applications
has recently increased significantly. This amounts to 
CHF 6.2 billion over the last six months, which is 
4.7% higher than the 10-year average. The volume 
of planned activity in refurbishment and renovation 
projects was above average in 61 of the 110 re-
gions. The exceptions include in particular the re-
gions around the major conurbations and the high-
priced areas of the wider Zurich / central Switzer-
land region, as well as along the shores of Lake 
Geneva. By contrast, a number of rather less cen-
trally located regions such as the north-west Mittel-
land and the Jura are currently experiencing in-
creased demand for refurbishment and finishing
work. This is likely to be attributable in part to the
coronavirus crisis: In the wake of the pandemic, de-
mand for residential property has risen. At the same
time, the greater proportion of time spent working
from home means that many buyers can increase
their search radius. But as the supply of newbuild
properties remains very modest, considerable in-
vestment is likely to find its way into existing stock.
This effect is even more pronounced in a number of
tourist regions, where the Second Homes Act limits 
the supply of newbuilds. 
 
 
*Credit Suisse has defined these economic regions
based on the Mobilité Spatiale regions used by the
Swiss Federal Statistical Office. Political borders 
play less of a role in the definitions than economic
phenomena, geographical and demographic
features, and mobility patterns. Consequently,
some of these economic regions straddle cantonal
borders. 
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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 independence of investment research. It is not a 
product of the Credit Suisse Research Department even if it references pub-
lished research recommendations. CS has policies in place to manage con-
flicts of interest including policies relating to dealing ahead of the dissemi-
nation of investment research. These policies do not apply to the views of 
Investment Strategists contained in this report.  
 
 

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://invest-
ment.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 nec-
essary explanation of its contents. Further information is also available in the 
information brochure “Risks Involved in Trading Financial Instruments” avail-
able from the Swiss Bankers Association. 
 
Past performance is not an indicator of future performance. Perfor-
mance 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 mar-
ket. 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  
Private Equity (hereafter “PE”) means private equity capital investment in 
companies that are not traded publicly (i.e. are not listed on a stock ex-
change), 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 PEfunds are not principal-protected nor guaranteed. In-
vestors 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 valua-
tions. Companies or funds may be highly leveraged and therefore may be 
more sensitive to adverse business and/or financial developments or eco-
nomic factors. Such investments may face intense competition, changing 
business or economic conditions or other developments that may adversely 
affect their performance.  
 
 
 
 

 
 
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 par-
ticular investment discipline or trading strategy, and seek to profit in all kinds 
of markets by using leverage, derivatives, and complex speculative invest-
ment 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 environ-
mental 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 ex-
change), 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 private equity funds are not principal-protected nor guar-
anteed. 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 eco-
nomic 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. 
 
 

Investment Strategy 
Department 
Investment Strategists are responsible for multi-asset class strategy for-
mation and subsequent implementation in CS’s discretionary and advisory 
businesses. If shown, Model Portfolios are provided for illustrative purposes 
only. Your asset allocation, portfolio weightings and performance may look 
significantly different based on your particular circumstances and risk toler-
ance. Opinions and views of Investment Strategists may be different from 
those expressed by other Departments at CS. Investment Strategist views 
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 at-
tention.  
  
From time to time, Investment Strategists may reference previously pub-
lished Research articles, including recommendations and rating changes 
collated in the form of lists. The recommendations contained herein are ex-
tracts and/or references to previously published recommendations by Credit 
Suisse Research. For equities, this relates to the respective Company Note 
or Company Summary of the issuer. Recommendations for bonds can be 
found within the respective Research Alert (bonds) publication or Institutional 
Research Flash/Alert – Credit Update Switzerland. These items are available 
on request or from https://investment.credit-suisse.com. Disclosures are 
available from www.credit-suisse.com/disclosure. 
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Global disclaimer / 
important information 
The information provided herein constitutes marketing material; it is not invest-
ment 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: http://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 security or 
other financial instrument. Any information including facts, opinions or quota-
tions, 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 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 expla-
nation 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 doc-
ument 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 war-
ranty, express or implied, is made regarding future performance. To the extent 
that this document contains statements about future performance, such state-
ments are forward looking and subject to a number of risks and uncertainties. 
Unless indicated to the contrary, all figures are unaudited. All valuations men-
tioned herein are subject to CS valuation policies and procedures. CONFLICTS: 
CS reserves the right to remedy any errors that may be present in this docu-
ment. 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 rela-
tion 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 re-
late to companies mentioned in this document. These businesses include spe-
cialized 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 tax-
ation 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 doc-
ument 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 docu-
ment. 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 ac-
cessible at your domicile through the official Credit Suisse website 
https://www.credit-suisse.com. In order to provide you with marketing materi-
als concerning our products and services, Credit Suisse Group AG and its sub-
sidiaries 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 Su-
pervisory Authority 
 
Austria: This report is either distributed by CREDIT SUISSE 
(LUXEMBOURG) S.A. Zweigniederlassung Österreich (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 Mon-
net, L-2180 Luxembourg. The Austria branch is subject to the prudential 
supervision of the Luxembourg supervisory authority, the Commission de Sur-
veillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150 Luxem-
bourg, 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 su-
pervised by the German supervisory authority Bundesanstalt für Fi-
nanzdienstleistungsaufsicht („BaFin“) in collaboration with the Austrian super-
visory 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 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 
reviewed, 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 21-22, 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 regis-
tered with the Financial Market Commission of Chile (Comisión para el Mer-
cado Financiero) pursuant to Law no. 18.045, the Ley de Mercado de 
Valores, and regulations thereunder, so they may not be offered or sold pub-
licly 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 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 authorized 
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 authority, the Com-
mission de Surveillance du Secteur Financier (CSSF), and of the French su-
pervisory authorities, the Autorité de Contrôle Prudentiel et de Résolution 
(ACPR) and the Autorité des Marchés Financiers (AMF). Germany: This re-
port is distributed by Credit Suisse (Deutschland) Aktiengesellschaft regula-
ted by the Bundesanstalt für Finanzdienstleistungsaufsicht („BaFin“). Guern-
sey: 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. 
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request. India: This report is distributed by Credit Suisse Securities (India) 
Private Limited (CIN no. U67120MH1996PTC104392) regulated by the Se-
curities and Exchange Board of India as Research Analyst (registration no. 
INH 000001030), as Portfolio Manager (registration no. INP000002478) 
and as Stock Broker (registration no. INZ000248233), having registered ad-
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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 
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Credit Suisse (Italy) S.p.A., a bank incorporated and registered under Italian 
law subject to the supervision and control of Banca d’Italia and CONSOB. 
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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 respon-
sibility 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 ex-
perts, whose opinions are included in the report with their consent. The CMA 
has also not assessed the suitability of the investment for any particular in-
vestor or type of investor. It is hereby expressly understood and acknowl-
edged that investments 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 assessment performed by CSLF with respect to this investment 
will be undertaken based on information that the investor would 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 lan-
guage will be used in all communication and documentation provided by CS 
and/or CSLF. By accepting to invest in the product, the investor expressly 
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the use of the English language. Luxembourg: This report is distributed by 
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Grand Duchy of Luxembourg with registered address 5, rue Jean Monnet, L-
2180 Luxembourg. Credit Suisse (Luxembourg) S.A. is subject to the pru-
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in this regard. This document is distributed for informational purposes only, 
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have with your executive in relation to C. Suisse Asesoría and/or Banco CS 
prior to taking any investment decision. C. Suisse Asesoría and/or Banco CS 
does not assume any responsibility for investment decisions based on infor-
mation contained in the document sent, as the same may not take into ac-
count the context of the investment strategy and objectives of particular cli-
ents. Prospectus, brochures, investment regimes of investment funds, annual 
reports or periodic financial information contain all additional useful infor-
mation for investors. These documents can be obtained free of charge di-
rectly 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 
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 incomplete, incorrect or unclear, 
please contact your Executive of C. Suisse Asesoría 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 doc-
ument 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 Appli-
cable 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 derived from the information 
contained therein. Without prejudice to the fact that the information was ob-
tained 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 accu-
rate 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 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 Asesoría 
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 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 inde-
pendent investment adviser as provided by LMV and other applicable regula-
tions 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 Nether-
lands branch is subject to the prudential supervision of the Luxembourg su-
pervisory 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 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 (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 supervi-
sion of the Luxembourg supervisory authority, the Commission de Surveil-
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Valores Mobiliários (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. All related financial products or services will only be available to 
Eligible Counterparties (as defined by the QFCRA) or Business Custormers 
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sified as a Business Customer, with net assets in excess of QR 4 million, and 
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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 Mar-
ket 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 permit-
ted 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 doc-
ument, 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 au-
thorised financial advisor. Under the Investment Fund Regulations this docu-
ment may not be distributed in the Kingdom except to such persons as are 
permitted under the Investment Fund Regulations issued by the Capital Mar-
ket 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 infor-
mation 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 doc-
ument is a marketing material and is provided by Credit Suisse AG, Sucursal 
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for personal use only and, according to current regulations in force, by no 
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or any general or specific recommendation of products or investment strate-
gies with the aim that you perform any operation. The client shall be deemed 
responsible, in all cases, for taking whatever decisions on investments or dis-
investments, 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 docu-
ment 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 distri-
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ments of independence of financial research. Turkey: The investment infor-
mation, comments and recommendations contained herein are not within the 
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exempted under the Financial Services and Markets Act 2000 (Financial Pro-
motion) 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 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, Lon-
don, 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 “eli-
gible claimants” under the UK’s Financial Services Compensation Scheme 
will also not be available to you. Tax treatment depends on the individual cir-
cumstances of each client and may be subject to changes in future. 
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