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Annual accounts’ audit report issued by an independent auditor

To the sole shareholder of Credit Suisse Bank (Europe), S.A. (Single Shareholder Company):

Report on the annual accounts

Opinion

We have audited the annual accounts of Credit Suisse Bank (Europe), S.A. (the Company) which
include the balance sheet as at 31 December 2022, the profit-and-loss account, the statement of
changes in equity, the cash flow statement and the report pertaining to the financial year ending on
said date.

In our opinion, the attached annual accounts express, in all significant aspects, the fair view of the
assets and financial position of the Group as at 31 December 2022 as well as of its earnings and its
cash flows corresponding to the financial year ending on said date in accordance with the normative
framework for financial information which is applicable (identified in note 2 of the report) and, in
particular, with the accounting principles and criteria contained therein.

Basis for the opinion

We carried out our audit in accordance with the standards regulating accounts’ auditing activity in force
in Spain. Our responsibilities in accordance with said standards are described later in the section
Responsibilities of the auditor with regard to the audit of the annual accounts of our report.

We are independent of the Company in accordance with the requirements of ethics, including those of
independence, which are applicable to our annual accounts’ auditing in Spain pursuant to that required
by the standards regulating the accounts’ auditing activity. In this regard, we have not rendered
services other than those of accounts auditing nor have any situations or circumstances occurred
which, in line with the stipulations of said regulating standards, have affected the necessary

— independence in such a way as to have been compromised.

We believe that the auditing evidence we have obtained affords a sufficient, appropriate basis for our
opinion.

Material uncertainty related with the going concern

agreement and a merger plan between Credit Suisse Group AG (the ultimate parent company of Credit
Suisse Europe (Bank), S.A.) and UBS Group AG which may impact the future operations of the
Company, as well as its financial situation. These events or conditions, along with other issues set out
in the note itself, are indicative of there being material uncertainty which may generate significant
doubts about the Company’s capacity to continue as a going concern. Our opinion has not changed
with regard to this issue.

F We would draw attention to note 2 (e) of the annual accounts which indicates that there is an
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Key issues of the audit

The key guestions of the audit are are those questions which, in our professional opinion, have been
most significant in our audit of the annual accounts for the current period. These questions have been
processed in the context of our audit of the annual accounts as a whole and in the formation of our
opinion about them and we have not expressed any separate opinion about these questions.

In addition to the issue described in the section “Material uncertainty related with the going concern’”,
we have determined that the issues described below are the most key issues considered in the audit

which must be communicated in our report.

Key questions of the audit
Balances and Transactions with related parties

As indicated in note 1 of the attached report, the
Company is part of the Credit Suisse Group,
whose ultimate parent company is Credit
Suisse, AG.

Hence, the Company's activity must be
assumed to be carried out within the framework
of the Credit Suisse Group's global strategy,
carrying out a relevant part of its activity with the
entities which form part of said Group.

We regard the balances and transactions with
related parties a key issue, due to the
representativeness they have with regard to
their attendant figures, as detailed in note 19 of
the attached annual accounts.

Manner dealt with in the audit

Our work has included the analysis, evaluation
and verification of the internal control
framework, as well as carrying out test checks
on the balances and transactions with related
parties.

As far as the internal control system is
concerned, inter alia, we would highlight:

» Understanding of the registration process of
intercompany balances and validation of the
main controls in the area.

Additionally, we have carried out detailed tests
consisting of:

* Cross-matching of the intercompany balances
of the balance sheet and profit and loss account
headings that the Company holds with other
entities of the Credit Suisse Group.

+ Verification, with the involvement of tax
experts, of the policies associated with the
recognition of income from transfer pricing.

« Verification, for a sample of records related to
the application of transfer pricing policies, of
their accuracy.

+ Verification of the breakdowns with related
parties included in the attached annual
accounts.

No significant incidents have been revealed
from the previous procedures that should be
mentioned in this report.
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Key issues of the audit
Recognition of income from fees and interest

The Company obtains a relevant percentage of its
gross margin from the fees received as a
consequence, in the main, of brokerage services
pertaining to securities, derivatives and repos.
Additionally, based on the agreements maintained
with the Group, the Company records income based
on a margin over the fixed costs recorded in the
books. Likewise, income from interest mainly
includes interest accrued on financial assets at
depreciated cost.

Due, inter alia, to the volume of this type of operation
carried out by the Company, income recognition is a
complex area and is thus subject to the risk of
material misstatement in income recognition which is
why it has been been defined as a key audit matter.

See notes 3, 17.b, 17.c of the attached annual
accounts.

Credit Suisse Bank (Europe), S.A.

Manner dealt with in the audit

Our work on the recognition of income from fees and
interest has focused on the analysis, evaluation and
verification of the different types of fees applied by
the Company and the internal control system
implemented by it, as well as the production of
detailed evidence of income from fees and interest.

We have obtained an understanding of the
registration process for income from fees and interest
and have validated the main controls in the area.

Additionally, we have carried out detailed tests
consisting of:

. Recalculation and, where appropriate, a
comparison with supporting documentation of
the accuracy and existence for a sample of
transactions of different types of income from
interest.

. Verification of income from fees recorded by
requesting supporting information for a sample
of operations.

. Comparison of the income posted by the
Company with that recognised by the Group
entities.

. Verification of the policies associated with the

recognition of income from transfer pricing by
the Company.

No significant incidents have been revealed from the
previous procedures which should be mentioned.

Other information: Director’s Report

The other information solely includes the consolidated director's report for the financial year of 2022
whose drawing up is the responsibility of the directors of the Company and does not form an integral

part of the annual accounts.



pwc

Credit Suisse Bank (Europe), S.A.

Our audit opinion about the annual accounts does not cover the director's report. Our responsibility
about the director's report in accordance with that required by the regulations for accounts auditing
activity consists of:

a) Solely verifying that the non-financial information statement has been provided in the manner
foreseen in the applicable regulations and, otherwise, to provide information about it.

b) Evaluating and informing about the consistency of the rest of the information included in the
director's report with the annual accounts, based on a knowledge of the entity obtained when
carrying out the audit of said accounts, as well as evaluating and informing about whether the
content and submission of this part of the director's report conform to the applicable standards.
If, based on the work we have carried out, we conclude that there are any material inaccuracies,
we are required to provide due notification in this regard.

Based on the work carried out, according to that described above, we verified that the information
mentioned in section a) above has been provided in the manner foreseen in the applicable regulations
and that the rest of the information contained in the director's report conforms to that of the annual
accounts for 2022 and its content and presentation conform to the applicable standards.

Responsibility of the directors and of the audit committee with regard to the annual accounts.

The directors are responsible for drawing up the attached annual accounts in such a way that they
portray a true picture of the assets, the financial position and earnings of the Company, in accordance
with the financial information normative framework applicable to the entity in Spain and the internal
control they deem necessary to allow the preparation of annual accounts free of any material
misstatement, owing to fraud or error.

When drawing up the annual accounts, the directors are responsible for evaluating the Company's
capacity to continue as a going concern, disclosing, as the case may be, any issues related with the
ongoing concern and using the going concern accounting principle unless the directors intend to
liquidate the company or terminate its operations, or there is no other realistic alternative.

The audit committee is responsible for the supervision of the process to draw up and present the
annual accounts.

Responsibilities of the auditor with regard to the annual accounts’ audit

Our objectives are to obtain a reasonable degree of certainty that the annual accounts as a whole are
free of any material misstatement, owing to fraud or error, and to issue an audit report that contains our
opinion.

Reasonable certainty a high degree of certainty, but it does not ensure that an audit carried out in
accordance with the standards regulating the accounts audit activity in force in Spain always detects
any material misstatement, when there is one. Misstatements may be due to fraud or error and they are
deemed to be material if, individually or as a whole, they can be reasonably assumed to influence the
economic decisions that users take based on the annual accounts.
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As part of an audit in accordance with the standards regulating the accounts audit activity in force in
Spain, we apply our professional judgement and maintain an attitude of professional scepticism
throughout the audit. Furthermore:

. We identify and value any risks of material misstatement in the annual accounts owing to fraud
or error, devising and applying audit procedures to respond to said risks and we obtain sufficient,
appropriate audit evidence to provide the basis for our opinion. The risk of not detecting any
material misstatement owing to fraud is higher than in the case of a material misstatement owing
to error, as fraud may imply collusion, falsification, deliberate omissions, intentionally erroneous
statements or the circumvention of internal control.

L We gain knowledge of the relevant internal control for the audit with a view to drawing up audit
procedures which are appropriate in line with the circumstances, and not with a view to
expressing any opinion about the effectiveness of the internal control of the entity.

. We evaluate whether the accounting policies applied are appropriate and the fairness of the
accounting estimates and the attendant information revealed by the directors.

. We conclude whether it is appropriate for the directors to use the going concern principle and,
based on the audit evidence obtained, we conclude whether there is any material uncertainty or
not with regard to events or conditions which may generate significant doubts about the
Company's capacity to continue as a going concern. If we conclude that there is a material
uncertainty, we need to bring attention in our audit report to the attendant information revealed in
the consolidated annual accounts or, if said disclosures are not appropriate, we need to express
a modified opinion. Our conclusions are based on the audit evidence obtained until the date of
our audit report. However, future conditions or events may be the cause of the Company ceasing
to be a going concern.

. We evaluate the overall presentation, structure and content of the annual accounts, including the
information disclosed, and whether the annual accounts represent the underlying transactions
and events in a way which expresses a faithful image.

We communicate with the audit committee of the entity about, inter alia, the planned scope and time of
carrying out the audit and any significant findings of the audit as well as any significant shortcoming in
internal control which we identify during the course of the audit.

We also provide the audit committee of the company with a statement to the effect that we have
complied with the applicable ethics’ requirements, including those of independence and we have
communicated with it to inform about those issues that may reasonably constitute a threat to our
independence and, where applicable, to the attendant safeguards.

From amongst the issues which have been the object of communication to the audit committee of the
company, we determine those which have been most significant in the audit of the annual accounts for
the current period and which are, accordingly, the key issues of the audit.

[ We describe these issues in our audit report unless the legal or regulatory provisions prohibit the public
disclosure thereof.
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Report on other legal and regulatory requirements

Additional Report for audit committee

The opinion expressed in this report is consistent with that stated in our additional report for the audit
committee of the Company dated 31 May 2023.

Contracting Period

On 30 April 2020 the sole shareholder appointed us as auditors for a three-year period, calculated as
from the financial year ending on 31 December 2020.

Services rendered

The services, other than the auditing of accounts, which have been provided to the audited entity have
been broken down in note 20 of the annual report and accounts.

PricewaterhouseCoopers Auditores, S.L. (S0242)

AUDITORS

PRICEWATERHOUSECOOPERS
AUDITORES, S.L.

(illegible signature) 2023 no. 01/23/13937
Gema M2 Ramos Pascual (22788) | %6.00 Euros

31/05/2023




CERTIFICACION CERTIFICATE

D. Angel Segado Bernal, Intérprete Jurado del idioma |, Angel Segado Bernal, sworn translator of the English
inglés nombrado por el Ministerio de Asuntos language designed by the Ministry of Foreign Affairs and
Exteriores y de Cooperacion con el numero 2666, Cooperation with number 2666, hereby certify that the
certifica que la que antecede es traduccién fiel y foregoing is a true and complete translation into the
completa al idioma inglés de un documento redactado English language of the original text in the Spanish
en el idioma espaniol. language.

En Madrid, a 22 de junio de 2023 Madrid, on 22 June 2023

Angel Segado Bernal,
Traductor Jurado / Sworn Translator
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