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Financial highlights

in / end of % change
2013 2012 2011 13/12 12/1
Net income (CHF million)
Net income attributable to shareholders 2,326 1,349 1,953 72 (€2))]
of which from continuing operations 2,181 1,389 1,978 57 (30)
Earnings per share (CHF)
Basic earnings per share from continuing operations 1.14 0.82 1.34 39 (39)
Basic earnings per share 1.22 0.79 1.32 54 (40)
Diluted earnings per share from continuing operations 1.14 0.82 1.34 39 (39)
Diluted earnings per share 1.22 0.79 1.32 54 (40)
Return on equity (%)
Return on equity attributable to shareholders 5.7 3.9 6.0 - -
Core Results (CHF million) '
Net revenues 25,217 23,251 25,095 8 ()
Provision for credit losses 167 170 187 ()] 9
Total operating expenses 21546 21,193 22149 o @
Income from continuing operations before taxes 3,504 1,888 2,759 86 (32)
Core Results statement of operations metrics (%)’
Cost/income ratio 85.4 91.1 88.3 - -
Pre-tax income margin 13.9 8.1 11.0 - -
Effective tax rate 36.4 24.6 23.8 - -
Net income margin ? 9.2 5.8 7.8 - -
Assets under management and net new assets (CHF billion)
Assets under management from continuing operations 1,253.4 1,197.8 1,133.5 4.6 5.7
Net new assets from continuing operations 36.1 1.4 43.7 216.7 (73.9)
Balance sheet statistics (CHF million)
Total assets 872,806 924,280 1,049,165 ®) (12)
Net loans 247,054 242,223 233,413 2 4
Total shareholders’ equity 42,164 35,498 33,674 19 5
Tangible shareholders’ equity 33,955 26,866 24,795 26 8
Book value per share outstanding (CHF)
Total book value per share 26.50 27.44 27.59 3) M
Tangible book value per share 21.34 20.77 20.32 3 2
Shares outstanding (million)
Common shares issued 1,596.1 1,320.8 1,224.3 21 8
Treasury shares ®2 @0 @0 @y -
Shares outstanding 1,590.9 1,293.8 1,220.3 23 6
Market capitalization
Market capitalization (CHF million) 43,526 29,402 27,021 48 9
Market capitalization (USD million) 49,224 32,440 28,747 52 13
BIS statistics (Basel Ill)#
Risk-weighted assets (CHF million) 273,846 292,481 - ®) -
CET 1 ratio (%) 15.7 14.2 - - -
Tier 1 ratio (%) 16.8 156.2 - - -
Dividend per share (CHF)
Dividend per share 0.70° 0.75°¢ 0.75° - -
Number of employees (full-time equivalents)
Number of employees 46,000 47,400 49,700 3) )

1 Refer to “Results overview” in |l - Operating and financial review — Core Results for further information on Core Results.

2 Based on amounts attributable to shareholders.

3 A non-GAAP financial measure. Tangible shareholders’ equity is calculated by deducting goodwill and other intangible assets as shown on our balance sheet from total shareholders’ equity.

4 Basel lll became effective as of January 1, 2013.

5 Proposal of the Board of Directors to the Annual General Meeting on May 9, 2014; to be paid out of reserves from capital contributions.

© Paid out of reserves from capital contributions.



Annual Report
2013



The Annual Report 2013 is a detailed presentation of the
Group’s annual financial statements, company structure,
corporate governance and compensation practices, treasury
and risk management framework and a review of our operating
and financial results.

Annual Report - Cover Relationship manager Gianluigi
Pezzotta (left) from Credit Suisse's corporate clients business
in Lugano believes that engaging in a personal discussion with
clients at their offices is an important part of his work. He is
pictured here with Umberto Zardi, President of Casale Group, in
the entrance of the company’s premises in Lugano. Casale Group
is a global market leader in the production and modernization of
nitrogenous fertilizer plants and won the Prix SVC Svizzera
italiana in 2013.

Credit Suisse Apps

Investor Relations and Media

allows investors, analysts, media and other interested
parties to remain up to date with relevant online and
offline financial information on Credit Suisse.

CREDIT SL\SSF\

Investor
Relations

CREDITSUISSE™

Financial
Center

A Download on the GET IT ON
o App Store [l P> Google play

The Swiss Financial Center and Credit Suisse
provides an overview of the activities performed by Credit
Suisse in Switzerland and the bank’s multifaceted
commitment to the Swiss financial center and economy.

The Corporate Responsibility Report 2013 provides a
detailed presentation on how the Group assumes its various
responsibilities as a bank towards society and the environment.
The Company Profile 2013 is enclosed in the Corporate
Responsibility Report and a contains a summary of Credit
Suisse’ strategic direction, an overview of its organization and a
brief description of its key businesses.
www.credit-suisse.com/responsibility.

Corporate Responsibility Report — Cover Credit Suisse
assigns a high level of importance to the promotion of young
talent. In 2013, a total of 1,370 young people received support
as part of their professional training. HR Consultant Michael
Seibold (center) from the Young Talents team is currently
overseeing the development of 71 junior employees who are
enrolled in a commercial apprenticeship or are participating in
the Junior Banking Program for high school graduates. Michael
Seibold is pictured here in the Uetlihof 2 office complex in
Zurich together with the apprentices Maxime Seiler, Largesa
Mena, Louise Brun, Denis Schnell and Fiona Bosshard (from
left to right).

Company Profile — Cover On the campus of the Swiss
Federal Institute of Technology (EPFL) in Lausanne, Credit
Suisse operates a “branch of the future” where it tests new
ideas and concepts in banking. The branch manager, Oliver
Kratzer, and his colleagues, Yasmina Garchi and Luana
Conticello, ensure that Credit Suisse is an integral part of daily
campus life at EPFL.

News & Expertise by Credit Suisse

CRFDITSUSSF\

i bundles expert knowledge of Credit Suisse into a

Engrsti:e dynamic news application, focusing on global trends
in economics and finance.

Crrmrsuss™ Credit Suisse Mobile Banking

places all the advantages at your fingertips — anytime,
anywhere. Use your mobile phone to pay bills, review
credit card transactions, catch up on financial information,
or track your safekeeping and other accounts in real time.

Mobile
Banking
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For the purposes of this report, unless the context otherwise requires, the terms “Credit Suisse Group”, “Credit Suisse’, “the Group”, “we”, “us” and “our” mean Credit
Suisse Group AG and its consolidated subsidiaries. The business of Credit Suisse AG, the Swiss bank subsidiary of the Group, is substantially similar to the Group,
and we use these terms to refer to both when the subject is the same or substantially similar. We use the term “the Bank” when we are referring only to Credit Suisse
AG, the Swiss bank subsidiary of the Group, and its consolidated subsidiaries. Abbreviations and selected
Glossary in the back of this report. Publications referenced in this report, whether via website links or otherwise, are not incorporated into this report. In various tables,

use of “~" indicates not meaningful or not applicable.

terms are explained in the List of abbreviations and the
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Urs Rohner (left), Chairman of the Board of Directors and Brady W. Dougan, Chief Executive Officer.



Message from the Chairman and
the Chief Executive Officer

DEAR SHAREHOLDERS, CLIENTS AND COLLEAGUES
Five years after one of the biggest crises that the banking indus-
try has seen, the strategy and evolution of both the industry and
Credit Suisse are directly linked to changing regulatory require-
ments as well as changing market conditions and client needs
that emerged from the crisis. As we present our results for the
financial year 2013 to you, we think it is important to take a step
back and look at how the industry and Credit Suisse have changed
since 2008 and what we believe will be some of the future trends,
opportunities and challenges for the banking industry, and specifi-
cally for Credit Suisse.

Transformation of the banking industry in response to the
financial crisis

New and evolving regulatory requirements governing capital, lever-
age, liquidity and resolution planning, together with the steps
banks have taken to adapt to them, have been critical to creating a
safer and more resilient financial system. Since the financial crisis,
regulators and banks around the world have worked to substan-
tially reduce the probability of taxpayer-funded bank bailouts in
the future. While initially there were concerns that distinct and, at
times, conflicting requirements of different jurisdictions and regula-
tory authorities would make it difficult for global banks to operate
competitively, there now appears to be a trend toward regulatory
convergence. Under the developing requirements, banks around
the globe have begun to significantly adapt their business models
by increasing capital, reducing risk and taking significant steps to
increase productivity and efficiency.

Credit Suisse took early and proactive steps to adapt to the
changing environment and today is a markedly different bank than
it was in 2008. We actively participated in discussions with regula-
tors and evolved our Investment Banking business model to focus
on high-returning and capital-efficient businesses. We strength-
ened the footprint of our Private Banking & Wealth Management
franchise in growth markets, while improving the productivity of its
operations. We reduced our total balance sheet assets by 25%
from 2008 and reduced our Basel Il risk-weighted assets, calcu-
lated on a look-through basis, by 28% since the third quarter of
2011 when we first started reporting risk-weighted assets under
the Basel Ill framework. We improved our efficiency by lowering
Credit Suisse’s overall expense base by CHF 3.1 billion compared
to the adjusted run rate for the first half of 2011. We also further
strengthened our capital base in recent years, while striving to bal-
ance the interests of our various stakeholders. We continued to

allocate capital to targeted growth areas, while returning to pro-
posing a distribution entirely in cash to our shareholders.

Trends, growth opportunities and challenges for the industry
Notwithstanding these far-reaching changes, we remain convinced
that there are attractive opportunities for targeted growth in the
financial services industry. For example, according to the Credit
Suisse Global Wealth Report 2013, global wealth is expected
to increase by nearly 40% over the next five years, reaching
USD 334 trillion by 2018, emerging markets are expected to
account for around 29% of this growth.

At Credit Suisse, we continue to see significant growth poten-
tial for our Private Banking & Wealth Management and Invest-
ment Banking businesses in Asia and Latin America, as well as
in parts of the Middle East and Eastern Europe. We plan to con-
tinue to invest in our franchises in those regions, as well as in
the ultra-high-net-worth individual (UHNWI) client segment, while
leveraging our strong market share position in Switzerland and
other mature markets. We are also convinced that our repositioned
Asset Management business, which is focused toward more liquid
strategies and working closely with our other businesses, will con-
tinue to generate attractive returns.

Developments in the financial services industry are also
expected to be materially shaped by technological advances. New
participants in the form of non-bank financial institutions have
entered the market, and we believe that they have the potential to
capture market share from traditional banks and challenge estab-
lished institutions to redefine their value propositions — whether in
lending or even in wealth management.

As a bank with a long and rich heritage, Credit Suisse is
distinguished from these new competitors given our experience in
managing capital and liquidity and our established and extensive
network. Credit Suisse has around 2.2 million clients worldwide,
who place their trust in us as their financial partner, as well as
46,000 employees who can offer clients customized expertise
and advice. One of the key challenges for our bank in the near
future will be to implement technological solutions that allow us
to make the full capabilities of our network and resources readily
available to our clients and ensure that the vast information and
expertise available within the bank is delivered to them promptly
and efficiently. With this in mind, we are currently developing our
integrated digital private banking service, which is expected to
deliver intuitive online banking functionality and improve access
for our clients.



International tax compliance and resolving legacy tax issues
are major concerns for the Swiss banking industry, including Credit
Suisse. We believe that all Swiss banks that remain active in cross-
border business must comply with foreign tax requirements. Credit
Suisse has long pursued a strategy of tax compliance and con-
tinues to support measures such as the automatic information
exchange which help to ensure that assets deposited in banks
around the globe are properly taxed. We are convinced that this
strategy — as well as the country’s political and economic stabil-
ity and its high quality service offering — will help Switzerland to
strengthen its leading position among international financial cen-
ters in the future. Although the financial services industry has suf-
fered a loss of trust since the crisis, with many stakeholders ques-
tioning its values and principles, banks continue to play a pivotal role
in the economy and society as a whole. Over the past 50 years,
we saw relative prosperity in the developed parts of the world with
unprecedented growth in the wealth of the middle class, followed
by an increase in wealth in emerging markets driven by globaliza-
tion. In part, this prosperity was driven by the existence of a properly
functioning financial system. We believe that banks, through their
intermediary role, will continue to be crucial to fostering economic
growth and job creation.

Credit Suisse has been serving corporate clients and financ-
ing entrepreneurs since it was founded in 1856 and it has long-
standing experience in the wealth management and capital mar-
kets businesses. As an employer, purchaser and investor, Credit
Suisse makes a substantial contribution to economic output and
employment. In 2013, Credit Suisse purchased over CHF 6 bil-
lion of goods, services and licenses from over 28,000 suppliers
around the globe.

Credit Suisse progress and achievements in 2013
Throughout its history, Credit Suisse has evolved its business
model and organizational structure in line with changing client
needs, regulation and market conditions. In 2013, we made sub-
stantial progress in executing our strategy and building on steps
that we have taken since 2008. Since the start of 2013, Credit
Suisse has been operating under the Basel Il regulatory frame-
work, which was implemented in Switzerland along with the Swiss
“Too Big to Fail” legislation. During the year, we once again partici-
pated in discussions about national and international regulations,
and we made further significant progress in our efforts to address
the “Too Big to Fail” topic.

For 2013, we delivered Core pre-tax income of CHF 3,504
million compared to CHF 1,888 million in the prior year. Net
income attributable to shareholders was CHF 2,326 million and
the return on equity was 6%. Our strategic businesses reported
Core pre-tax income of CHF 7,132 million. The return on equity
of 13% for our strategic businesses in the full-year 2013 demon-
strates the strength of our core franchises within our two divisions.

In addition, we showed continued cost discipline with compensa-
tion and benefits expense down 9% from 2012 for the Group and
down 10% in Investment Banking.

We largely completed our capital plan announced in July
2012 and ended 2013 with a Look-through Basel Il CET1 ratio
of 10.0%. We further reduced leverage exposure and reported
a Swiss leverage ratio of 5.1%, as well as a Look-through Swiss
leverage ratio of 3.7% as of the end of 2013. Based on our pre-
liminary assessment, the Basel Committee's revised guidelines on
the calculation of the leverage ratio would increase our year-end
2013 Look-through Swiss leverage ratio to close to 4%, which
would meet the Swiss requirement applicable in 2019. We com-
pleted the exchange of CHF 3.8 billion of hybrid tier 1 notes into
high-trigger capital instruments, successfully issued CHF 6 bil-
lion of low-trigger capital notes, and are now just approximately
CHF 3 billion away from meeting the Swiss 2019 progressive capi-
tal requirement. Furthermore, as part of our 2013 compensation
structure, we introduced a similar instrument which aligns compen-
sation incentives to the capital strength of the Group, as well as
providing additional tier 1 benefits.

In November 2013, we announced our program to evolve the
Group’s legal entity structure, which is designed to both result in a
substantially less complex and more efficient operating infrastruc-
ture in view of the new regulatory requirements and meet future
requirements for global recovery and resolution planning.

Throughout 2013, we continued to manage our legacy legal
issues, and we will continue to do so in a responsible manner.
With regard to the ongoing investigations by regulatory authorities
into whether financial institutions engaged in an effort to manipu-
late LIBOR and other reference rates, Credit Suisse has seen no
evidence to suggest that it is likely to have any material exposure
in connection with the LIBOR matter. Furthermore, we are fully
cooperating with industry investigations into trading activities and
the setting of benchmark rates in foreign exchange markets, which
are ongoing and it is too soon to predict the final outcome. Credit
Suisse also continues its efforts to resolve legacy private banking
cross-border US legal issues. In February 2014, Credit Suisse
announced that it reached a settlement with the US Securities and
Exchange Commission (SEC) and agreed to pay USD 196 mil-
lion for violations of US securities laws that centered on activities
between 2002 and 2008. Also, in February, the US Senate’s Per-
manent Subcommittee on Investigations held a hearing to discuss
legacy tax issues in the Swiss private banking industry. Four mem-
bers of Credit Suisse’s Executive Board testified at the hearing and
discussed the bank’s efforts to establish tax compliance by US cli-
ents. The investigation by the US Department of Justice (DOJ) in
this matter remains outstanding. Primarily due to an increase in the
litigation provision held against this matter, we announced in April
2014 that we incurred an after-tax charge of CHF 468 million in
respect of our preliminary fourth-quarter 2013 and full-year 2013



results. In March 2014, we announced that Credit Suisse reached
an agreement with the Federal Housing Finance Agency (FHFA),
as conservator for Fannie Mae and Freddie Mac. The agreement
resolves Credit Suisse’s largest mortgage-related investor litiga-
tion, settling claims related to the sale of approximately USD 16.6
billion of residential mortgage-backed securities between 2005
and 2007. Under the terms of the agreement, Credit Suisse will
pay USD 885 million to resolve all claims in two pending securities
lawsuits filed by the FHFA against Credit Suisse. As a result of this
settlement, we incurred an after-tax charge of CHF 275 million in
respect of our preliminary fourth-quarter 2013 and full-year 2013
results.

In line with our strategy of shifting resources to focus on growth
in high-return businesses — particularly in Private Banking & Wealth
Management — we have created non-strategic units within our two
divisions and separated non-strategic items in the Corporate Cen-
ter. This is expected to allow us to further reduce costs, capital and
leverage exposures in non-strategic businesses, and it represents
an important step toward achieving a more balanced allocation of
capital between our two divisions. The progress we have made and
our investors’ confidence in our strategy are also reflected in our
share price, which increased 20% in 2013.

Progress in Private Banking & Wealth Management

Our global Private Banking & Wealth Management franchise
remains at the core of Credit Suisse’s strategy. For 2013, Pri-
vate Banking & Wealth Management reported pre-tax income of
CHF 3,240 million. For its strategic businesses, reported pre-tax
income for 2013 increased 7% from 2012 to CHF 3,627 million,
mainly driven by the successful restructuring of our Asset Manage-
ment business and growth in emerging markets and in the Wealth
Management Clients business.

In 2013, we improved the profitability of our strategic busi-
nesses within Private Banking & Wealth Management, also com-
pleting the integration of our former Private Banking and Asset
Management divisions. With this integrated value chain, we can
support our highly scalable business model in Private Banking &
Wealth Management, which is suited to the new regulatory envi-
ronment. The integrated Private Banking & Wealth Management
division allows us to better manage the alignment of the products,
advice and services that we deliver to our clients and is expected to
further enhance the productivity and efficiency of our businesses.
Pre-tax income of Asset Management increased 32% from 2012
to 2013, which underscores the strength of the ongoing business
and its importance in profit generation within the Private Banking
& Wealth Management franchise.

In the area of advisory and expertise, all 4,330 Credit Suisse
relationship managers worldwide have successfully completed our
mandatory certification program and we are focused on ensuring
that their skills are continually updated and deployed to maximum
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effect. In a further step that reflects our commitment to delivering
high-quality investment advice and research insights, we estab-
lished the Investment Strategy & Research Group in 2013. This
group brings together all of Credit Suisse’s investment specialists
into a single unit seeking to produce better investment advice and
results for our clients in terms of both discretionary and advisory
investment views. In 2013, we continued to reallocate resources
to growth areas, with a particular focus on emerging markets busi-
nesses, our global UHNWI client franchise and on leveraging our
strong market position in Switzerland. In 2013, net new assets
from Wealth Management Clients were CHF 18.9 billion, with
emerging markets growing at 8%, and continued strong growth
in the UHNWI client segment. We also recorded CHF 15.0 bil-
lion in net new assets from Asset Management, reflecting signifi-
cant inflows into higher-margin products, and we continued to see
strong inflows of CHF 8.8 billion from the Corporate & Institutional
Clients business. We believe these strong inflows are indicative of
the trust that clients place in Credit Suisse.

In terms of global client coverage, we continued to shift resources
to those businesses where we see strong potential. We announced
an agreement to acquire parts of a competitor's wealth management
businesses, in order to further accelerate growth momentum in our
international markets and in our UHNWI client segment.

In the course of 2013, we continued to adapt our onshore cli-
ent service model for Western Europe, adjusting capacity to meet
client needs, efficiently managing costs across our businesses
and improving our overall market position. We announced the sale
of our domestic private banking business booked in Germany in
December 2013, while at the same time remaining highly commit-
ted to serving the German wealth management market on a cross-
border basis. As part of our efforts to focus our offshore coverage,
we announced plans in 2013 to exit certain smaller markets.

We plan to remain focused on further improving the profitabil-
ity of our Private Banking & Wealth Management businesses by
delivering growth in emerging markets and continuing to adjust our
capacity in targeted mature markets to meet client needs.

Progress in Investment Banking

For 2013, Investment Banking reported pre-tax income of
CHF 1,719 million. Total compensation and benefit expense was
10% lower in 2013 than in 2012.

Reported pre-tax income for its strategic business for 2013 was
CHF 3,853 million, a 12% increase compared to the prior year. Con-
tinued sustained market share positions across our high-returning
strategic businesses, combined with a reduced cost base and lower
leverage and capital usage, helped Investment Banking achieve a
return on Basel lll allocated capital of 19% for 2013. Since the fourth
quarter of 2012, the division reduced Basel lll risk-weighted assets by
USD 11 billion to USD 176 billion. Business reductions of USD 27 bil-
lion in 2013 were partially offset by increases relating to methodology



changes and parameter updates of CHF 10 billion and, in the fourth
quarter, an operational risk-related add-on of USD 6 billion.

Our strategy of rebalancing resources toward high market
share and high-return businesses has proven effective. Today,
62% of the division’s overall capital is allocated to Securitized
Products, Global Credit Products, the Emerging Markets Group,
Prime Services and Cash Equities. These are all businesses where
we have a top-three market share and generate high returns.
Given the increasing focus of regulators on leverage exposures
and in view of the fundamental changes in the structure of the
Rates market — with a shift towards clearing and electronic trad-
ing — we announced the restructuring of our Rates business in
October 2013. This step forms part of the evolution of our Invest-
ment Banking business model and is expected to provide us with
a simplified and more capital-efficient business that is focused on
meeting client liquidity needs.

In connection with this measure, we also announced the cre-
ation of a cross-asset Global Macro Products Group, combining
our Rates, Foreign Exchange and Commodities businesses into
a single platform. This approach offers clients a comprehensive
approach across the macro asset classes and allows us to focus
our resources on those areas and products that matter most to
them. We remain fully committed to serving our Fixed Income cli-
ents and believe that this cross-asset class model will help us meet
their needs more effectively.

We believe that our Investment Banking division, featuring a
top-three Equities franchise, a strong and profitable Underwriting
& Advisory business and a Fixed Income franchise focused on high-
returning yield businesses, is well positioned to continue to serve our
clients’ needs and deliver strong returns and profitability in 2014,

Creating value for our clients and shareholders

We are confident that the continued momentum we see in our stra-

tegic businesses, combined with the successful execution of the run-

off of positions and losses in our non-strategic units, will allow us to

achieve our targeted return on equity of 15% through the cycle.
Given the progress we have made in implementing our capital

plan and in reducing leverage and risk-weighted assets while, at

the same time, improving the operational efficiency of the bank,
the Board of Directors at the annual general meeting of Credit
Suisse Group on May 9, 2014 will propose a cash distribution of
CHF 0.70 per share to be paid out of reserves from capital con-
tributions for the financial year 2013. This is intended to provide a
basis for future progression in our dividend payments as we con-
tinue to execute our strategy and resolve legacy issues.

We are active in attractive markets and have transformed our
integrated bank in recent years to further improve our profitability
and returns in the evolving operating environment, while continu-
ing to place our clients’ needs first and maintaining positive market
share momentum across targeted businesses. To retain the trust of
our clients, shareholders and other stakeholders, we must consis-
tently deliver on our targets — both financial and strategic. And we
want to set an example in the marketplace when it comes to compli-
ance and professional standards.

Although the banking sector has already undergone a signifi-
cant transformation since the crisis began, the industry landscape
is expected to continue to evolve. With our integrated Basel IlI-
compliant business model, we are confident that we can continue
to adapt to these changes while acting as a strong and reliable
partner to our clients, shareholders and employees.

We would like to thank our shareholders and clients for their loyalty
to Credit Suisse and for the trust they placed in us in 2013. We
also wish to thank all our employees for their ongoing commitment
and contribution to the success of our business.

Best regards

Urs Rohner
Chairman of the
Board of Directors

Brady W. Dougan
Chief Executive Officer

April 2014

Adjusted cost run-rate results are measured against our annualized six-month 2011 expense run rate measured at constant foreign exchange rates and adjusted to
exclude business realignment and other significant non-operating expenses and variable compensation expenses.

As of January 1, 2013, Basel lll was implemented in Switzerland along with the “Too Big to Fail” legislation and regulations thereunder. Our related disclosures are in
accordance with our current interpretation of such requirements, including relevant assumptions. Changes in the interpretation of these requirements in Switzerland
or in any of our assumptions or estimates could result in different numbers from those shown herein. Capital and ratio numbers for periods prior to 2013 are based
on estimates, which are calculated as if the Basel Ill framework had been in place in Switzerland during such periods. For Investment Banking's strategic businesses,
return on Basel Ill allocated capital is calculated using income after tax denominated in US dollars and assumes (i) a tax rate of 28% in 2013; and (ii) that capital is

allocated at 10% of average Basel Ill risk-weighted assets.

Unless otherwise noted, leverage ratio, leverage exposure and total capital amounts included herein are based on the current FINMA framework. The Swiss leverage
ratio is calculated as Swiss Total Capital, divided by a three-month average leverage exposure, which consists of balance sheet assets, off-balance sheet exposures,
which consist of guarantees and commitments, and regulatory adjustments, which include cash collateral netting reversals and derivative add-ons.

All references to pre-tax income for Core results refer to income from continuing operations before taxes.
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Credit Suisse at a glance

Credit Suisse

Private Banking &
Wealth Management

Investment
Banking

As one of the world's leading financial services providers, we are committed to delivering
our combined financial experience and expertise to corporate, institutional and government
clients, to ultra-high-net-worth and high-net-worth individuals worldwide, as well as affluent
and retail clients in Switzerland. Founded in 1856, today we have a global reach with opera-
tions in over 50 countries and 46,000 employees from approximately 150 different nations.
Our broad footprint helps us to generate a geographically diverse stream of revenues and
net new assets and allows us to capture growth opportunities around the world. We serve
our clients through our two divisions, which cooperate closely to provide holistic financial
solutions, including innovative products and specially tailored advice.

Private Banking & Wealth Management offers comprehensive advice and a wide range

of financial solutions to private, corporate and institutional clients. The Private Banking

& Wealth Management division comprises the Wealth Management Clients, Corporate &
Institutional Clients and Asset Management businesses. Our Wealth Management Clients
business serves ultra-high-net-worth and high-net-worth individuals around the globe,

as well as affluent and retail clients in Switzerland. Our Corporate & Institutional Clients
business serves the needs of corporations and institutional clients, mainly in Switzerland.
Asset Management offers a wide range of investment products and solutions across diverse
asset classes and investment styles, serving governments, institutions, corporations and
individuals worldwide.

Investment Banking provides a broad range of financial products and services, including
global securities sales, trading and execution, prime brokerage and capital raising services,
corporate advisory and comprehensive investment research, with a focus on businesses
that are client driven, flow-based and capital-efficient. Clients include corporations,
governments, institutional investors, including pension funds and hedge funds, and private
individuals around the world. Credit Suisse delivers its investment banking capabilities

via regional and local teams based in major global financial centers. Strongly anchored in
Credit Suisse’s integrated model, Investment Banking works closely with Private Banking &
Wealth Management to provide clients with customized financial solutions.



Strategy

AN INTEGRATED GLOBAL BANK

We offer our clients in Switzerland and around the world a broad
range of traditional and customized banking services and products.
We believe that our ability to serve clients globally with solutions
tailored to their needs gives us a strong advantage in today’s rap-
idly changing and highly competitive marketplace.

We operate as an integrated bank, combining our strengths
and expertise in our two global divisions, Private Banking & Wealth
Management and Investment Banking. Our divisions are supported
by our Shared Services functions, which provide corporate ser-
vices and business solutions while ensuring a strong compliance
culture. Our global structure comprises four regions: Switzerland;
Europe, Middle East and Africa (EMEA); Americas; and Asia
Pacific. With our local presence and global approach, we are well
positioned to respond to changing client needs and our operating
environment.

PROGRESS ON OUR STRATEGY

In 2013, we continued to make significant progress in executing
our client-focused, capital-efficient strategy to meet emerging cli-
ent needs and regulatory trends while delivering attractive returns
to shareholders. We are progressing towards achieving specific
goals to reduce our cost base and strengthen our capital position,
and we have operated under the © Basel Il capital framework
since January of 2013. We have further optimized our business
footprint, continuing to shift resources to focus on growth in high-
returning businesses while moving towards a more balanced capi-
tal allocation between our Investment Banking and Private Bank-
ing & Wealth Management divisions. As a result of this progress,
we believe that Credit Suisse today is better positioned to perform
in a challenging market environment and compete in our chosen
businesses and markets around the world.

Private Banking & Wealth Management
Our Private Banking & Wealth Management division is comprised
of our Wealth Management Clients, Corporate & Institutional Cli-
ents and Asset Management businesses. In our Wealth Manage-
ment Clients business our Swiss home market remains a key area
of focus and we continued to pursue our international growth strat-
egy, most notably in fast-growing emerging markets and in our
ultra-high-net-worth individual (UHNWI) client segment, and we
further optimized our market footprint while capturing growth in
select profitable onshore markets. In our Corporate & Institutional
Clients business in Switzerland, we offer comprehensive solutions
to companies and institutional clients and we continued to build
out our capabilities in international growth markets. In our Asset
Management business, we continued to strengthen our focus on
liquid, scalable alternative investment products, emerging markets
and multi-asset class solutions, while exiting subscale, non-core or
less capital-efficient businesses.

Information on the company
Strategy

Investment Banking

In the Investment Banking division, we remain committed to offer-
ing our key clients a spectrum of equities, fixed income, and invest-
ment banking advisory products and services. We are focused on
businesses where we have a competitive advantage and where
we are able to operate profitably and with an attractive return on
capital in the new regulatory environment. While the industry still
faces significant adjustments to new regulatory requirements, we
have substantially evolved our business model to one that is fully
compliant with the Basel Il regulatory framework, including exit-
ing certain non-Basel lll compliant businesses. We will continue
to invest in our market-leading, high-returning businesses while
optimizing our € risk-weighted assets and cost base to further
improve returns.

Introduction of Non-strategic units

In the fourth quarter of 2013, we created non-strategic units
within our Private Banking & Wealth Management and Investment
Banking divisions and separated non-strategic items in the Cor-
porate Center to further accelerate our reduction of capital and
costs associated with non-strategic activities and positions and to
shift resources to focus on our strategic businesses and growth
initiatives.

We decided to retain these non-strategic units within the divi-
sions, rather than establishing a single non-strategic unit, so as
to benefit from senior management’s expertise and focus. The
non-strategic units have separate management within each divi-
sion and a clear governance structure through the establishment
of a Non-Strategic Oversight Board. As a result, we expect that
the establishment of these non-strategic units will drive further
reductions in Swiss leverage exposure and risk-weighted assets.
It is also expected to free up capital for future growth in Private
Banking & Wealth Management, accelerating a move towards a
more balanced capital allocation between Investment Banking and
Private Banking & Wealth Management, and to allow us to return
capital to our shareholders.

» Refer to “Format of presentation and changes in reporting” in Il — Operating
and financial review — Credit Suisse — Information and developments for further
information on non-strategic units in Private Banking & Wealth Management and
Investment Banking.

Capital and leverage ratio

In 2013, we continued to strengthen our capital position in light
of the evolving regulatory environment, which included the imple-
mentation of the Basel Ill framework and regulations under the
Swiss © “Too Big to Fail” legislation in January 2013. We issued
Basel Ill-compliant contingent capital instruments and reduced
risk-weighted assets to achieve a Basel Ill look-through common
equity tier 1 (CET1) ratio of 10.0% as of year-end 2013, exceed-
ing the requirement applicable in 2019. In addition, we have further
optimized our balance sheet and leverage exposure, leading to an
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improved Swiss look-through leverage ratio of 3.7% as of year-
end 2013 compared to the current 4% requirement for 2019. We
continue to deploy capital in a disciplined manner based on our
economic capital model, assessing our aggregated risk taking in
relation to our client needs and our financial resources.

» Refer to “Capital management” in Ill — Treasury, Risk, Balance sheet and Off-
balance sheet for further information on capital and leverage ratio trends.

Group cost efficiencies

We continued to adapt our client-focused, capital-efficient strat-
egy to optimize our use of capital and improve our cost structure.
We target cost savings of CHF 3.8 billion by the end of 2014
and more than CHF 4.5 billion by the end of 2015. These targets
are measured against our annualized six month 2011 expense run
rate measured at constant foreign exchange rates and adjusted to
exclude business realignment and other significant non-operating
expenses and variable compensation expenses.

We expect to incur approximately CHF 1.4 billion of business
realignment costs associated with these measures during the
course of 2014 to 2015.

We continue to adjust and optimize our footprint across busi-
nesses and regions and adapt Shared Services to changing busi-
ness priorities.

» Refer to “Cost savings and strategy implementation” in Il — Operating and
financial review — Core Results — Information and developments for further
information.

GROUP PRIORITIES

We expect our client-focused, capital-efficient strategy will enable
us to benefit from a more constructive market environment while
limiting our risk exposure in down markets. We have greater clarity
on our future regulatory environment, and we are well advanced on
implementation.

We target an after-tax return on equity of 15% across market
cycles. To track our progress and benchmark our performance,
we have defined a set of key performance indicators for growth,
efficiency and performance, and capital to be achieved across
market cycles.

» Refer to “Key performance indicators” in Il — Operating and financial review —
Core Results — Information and developments for further information.

Building on the momentum we have established, we aim to further
focus on our most profitable client businesses, gain market share,
strengthen our geographic footprint, and drive ongoing efficiency
improvements. To achieve our goals, we continue to focus on the
following six pillars of our strategy.

Client focus

We put our clients’ needs first. We aspire to be a consistent,
reliable, flexible and long-term partner focused on clients with
complex and multi-product needs, such as © UNHWI, large and
mid-sized companies, entrepreneurs, institutional clients, hedge
funds and ¢ affluent clients in Switzerland. By listening attentively
to their needs and offering superior solutions, we empower our

clients to make better financial decisions. Against the backdrop
of significant changes within our industry, we strive to consistently
enable our clients to realize their goals and thrive. We continue to
strengthen the coverage of our key clients by dedicated teams of
senior executives who can deliver our integrated business model.
We have a strong capital position and high levels of client satisfac-
tion and brand recognition, and our strong client momentum is well
recognized.

Employees

We continue our efforts to attract, develop and retain top talent in
order to deliver outstanding financial products and services to our
clients. Our candidates go through a rigorous interview process,
where we not only look for technical proficiency and intellect, but
for people who can thrive in and contribute to our culture. We
review our talent and identify the optimal development opportuni-
ties based on individual and organizational needs. We strongly pro-
mote cross-divisional and cross-regional development, as well as
lateral recruiting and mobility. Valuing different perspectives, creat-
ing an inclusive environment and showing cross-cultural sensitivity
are key to Credit Suisse's workplace culture. We train our leaders,
specialists and client advisors in a wide range of subjects. We take
a prudent and constructive approach to compensation, designed to
reflect the performance of individuals and the firm and closely align
the interests of employees with those of shareholders.

Capital and risk management

We believe prudent risk taking aligned with our strategic priori-
ties is fundamental to our business, and we maintain a conserva-
tive framework to manage liquidity and capital. We continue to
strengthen our capital base with a focus on additional issuances
of contingent capital instruments and decreasing © risk-weighted
assets and leverage exposures. For the Group, our long-term goal
for risk-weighted assets is approximately CHF 250 billion and a
Swiss leverage exposure below CHF 1,070 billion, post run-off of
exposures in our non-strategic units.

Efficiency

We continue to strive for top-quartile efficiency levels, while being
careful not to compromise on growth or reputation. In line with the
evolution of our strategy, implemented efficiency measures are
generating significant cost savings while helping to build an effi-
ciency culture. We have increased deployment under our Centers
of Excellence (CoE) program to almost 15,000 roles, including
contractors as well as third party affiliates and vendors working for
Credit Suisse. We have established initiatives to further leverage
the service capabilities and talent at our CoE sites.

Following efficiency measures implemented during 2013, we
adjusted our overall cost savings targets measured against our
annualized six month 2011 expense run rate to more than CHF 4.5
billion by the end of 2015, adjusted on the same basis as previ-
ously described. We have also updated our cost/income targets to
achieve 65% in Private Banking & Wealth Management and 70%
in Investment Banking across market cycles.



Collaboration

We are convinced that close collaboration between our divisions
and regions is essential to delivering comprehensive solutions to
the complex financial needs of our clients. We have established
a dedicated governance structure in order to drive, measure and
manage collaboration among our businesses. We target collabo-
ration revenues of 18% to 20% of net revenues. In 2013 col-
laboration revenues represented 18% of net revenues. Since the
inception of our collaboration program in 2006, we have built a
strong track record of delivering customized value propositions.
We believe this is a significant differentiator for Credit Suisse.
We have observed increasing momentum in collaboration initia-
tives, including tailored solutions for entrepreneurs and © high-
net-worth individual (HNWI) clients by Investment Banking and
managed investment products developed by Private Banking &
Wealth Management. As we also benefit from our programs for
cross-divisional management development and lateral recruiting,
collaboration revenues, including cross-selling and client referrals,
have proven to be a resilient source of both revenues and assets
under management.

Corporate responsibility

We strive to assume our corporate responsibilities in every aspect
of our work and we conduct our business based on our broad
understanding of our role as a financial services provider, member
of society and employer. Our approach also reflects our commit-
ment to protecting the environment. To ensure that we supply the
full breadth of information required by our stakeholders, we pub-
lish a Corporate Responsibility Report and additional information,
which can be found at www.credit-suisse.com/responsibility.

Information on the company
Strategy

CODE OF CONDUCT

At Credit Suisse, we are convinced that our responsible approach
to business is a decisive factor determining our long-term success.
We therefore expect all our employees and members of the Board
of Directors to observe the professional standards and ethical val-
ues set out in our Code of Conduct, including our commitment to
complying with all applicable laws, regulations and policies in order
to safeguard our reputation for integrity, fair dealing and measured
risk-taking. Our Code of Conduct is available on our website at
www.credit-suisse.com/code.

INDUSTRY TRENDS AND COMPETITION

For the financial services industry, 2013 was a challenging year,
with banks seeking to adapt to new regulatory requirements,
changing macroeconomic conditions and evolving client needs.
Global banks took significant steps to restructure businesses and
decrease costs while also taking measures to increase capital and
liquidity ratios. In Switzerland, developments in the cross-border
wealth management business continued to be driven by a focus
on finding a political basis for operating this business in the future
and ongoing efforts to resolve legacy tax matters, particularly with
European countries and the US.

» Refer to “Our businesses — Private Banking & Wealth Management” and “Our
businesses — Investment Banking” for further information.
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Our businesses

PRIVATE BANKING & WEALTH MANAGEMENT

Business profile

Within the Private Banking & Wealth Management division, we
offer comprehensive advice and a broad range of financial solu-
tions to private, corporate and institutional clients. The strategic
businesses of Private Banking & Wealth Management comprise
Wealth Management Clients, Corporate & Institutional Clients and
Asset Management.

Our Wealth Management Clients business is one of the
largest in the international wealth management industry, serving
over two million clients, including © UHNWI and © HNWI clients
around the globe in addition to © affluent and retail clients in Swit-
zerland. We offer our clients a distinct value proposition, combining
global reach with a structured advisory process and access to a
broad range of comprehensive products and services. Our global
network includes 3,770 relationship managers in 41 countries with
close to 300 offices and 21 © booking centers. As of the end of
2013, our Wealth Management Clients business had assets under
management of CHF 790.7 billion.

Our Corporate & Institutional Clients business offers
expert advice and high-quality services to a wide range of clients,
serving the needs of over 100,000 corporations and institutions,
mainly in Switzerland, including large corporate clients, small and
medium size enterprises (SME), institutional clients, financial insti-
tutions, shipping companies and commodity traders. Around 1,600
employees, including 560 relationship managers, serve our clients
out of B2 locations. While the Swiss home market remains our
main focus, we also continue to build out our capabilities in inter-
national growth markets with dedicated teams in Luxembourg,
Singapore and Hong Kong. As of the end of 2013, our Corporate
& Institutional Clients business reported CHF 353.3 billion of cli-
ent assets and CHF 62.4 billion of net loans.

Our Asset Management business offers investment solutions
and services globally to a wide range of clients, including pension
funds, governments, foundations and endowments, corporations
and individuals. We invest across a broad range of asset classes
with a focus on alternative investment strategies, emerging mar-
kets, asset allocation and traditional investment strategies. Our
investment professionals deliver access to best-in-class products
and holistic client solutions. Our Asset Management business had
CHF 352.3 billion of assets under management as of the end of
2013.

We have established a non-strategic unit in Private Banking
& Wealth Management to include positions relating to the restruc-
turing of the former Asset Management division, run-off opera-
tions relating to our small markets exit initiative and certain legacy
cross-border related run-off operations, litigation costs, primarily
related to the US tax matter, the impact of restructuring our Ger-
man onshore operations, other smaller non-strategic positions for-
merly in our Corporate & Institutional Clients business and the run-
off and active reduction of selected products. The non-strategic

unit allows management to focus on ongoing businesses and
growth initiatives and further accelerates the reduction of capital
and costs currently tied up in non-strategic businesses.

Key data - Private Banking & Wealth Management

in / end of
2013 2012 2011

Key data
Net revenues (CHF million) 13,442 13,474 13,397
Income before taxes (CHF million) 3,240 3,775 2,961
Assets under management (CHF billion) 1,282.4 1,250.8 1,185.2
Number of employees 26,000 27,300 28,100

Industry trends and competition

We believe the wealth management industry continues to have
positive growth prospects. Assets of UHNWI and HNWI globally
are projected to grow approximately 7% annually over the next five
years. Although wealth creation continues to be at higher growth
rates in emerging markets compared to mature markets, the differ-
ence in growth compared to mature markets is expected to be less
significant than in recent years. Nevertheless, the higher growth
rates in emerging markets, especially in Asia Pacific, fueled by
entrepreneurial activity and comparatively strong economic devel-
opment, are expected to keep adding weight to these regions.
With around two-thirds of the world’s global wealth still located in
the US, Japan and Western Europe, the mature markets continue
to be of crucial importance for global wealth managers.

Structurally, the industry continues to undergo significant
change. Regulatory requirements for investment advisory services
continue to increase, including in the areas of suitability and appro-
priateness of advice, client information and documentation. Fur-
ther, new and proposed laws and international treaties are leading
to increased regulation of cross-border banking. We believe Credit
Suisse is well advanced in adapting to this new environment as we
have and are continuing to dedicate significant resources to ensure
our business is compliant with regulatory standards.

We believe the market for corporate and institutional bank-
ing services continues to offer attractive business opportunities in
Switzerland and internationally. However, the competition among
financial institutions is intense and the low-interest rate environ-
ment as well as negative impacts from the continued weakness of
the US dollar versus the Swiss franc remains challenging, resulting
in continuous pressure on margins.

The asset management industry overall has returned to
growth, with the largest managers continuing to capture the
majority of asset flows. Within the asset management industry,
allocations to alternative investments and solution-orientated
investments have continued to increase due to projected low
returns from fixed-income products and shifting investor prefer-
ences. Within alternatives, the hedge fund industry experienced



expansion with increased asset flows in 2013, bringing assets
under management to record highs. Private equity fundraising
rebounded, raising the largest amount of capital since the global
financial crisis in 2008 led by fundraising for investment in devel-
oped economies. The regulatory environment continued to evolve
in 2013 and is expected to continue to trend toward simpler, more
regulated fund structures in conjunction with investors seeking
better transparency and risk management.

For the wealth and asset management industry in general, rev-
enue levels remain under pressure due to continued low interest
rates as well as clients choosing a more conservative asset mix
and reducing their overall investment activity in the face of macro-
economic uncertainty, including specific events such as expected
changes in US monetary policy and continued focus on the Euro-
pean sovereign debt crisis. Competition and cost pressure in the
banking industry remain intense and the industry is affected by
new capital and leverage requirements, forcing many competitors
to continue to review their business strategies and operating mod-
els. Attracting and retaining the best talent continues to be a key
factor for success. As a result of these structural industry trends,
we expect industry consolidation and restructuring to continue.

We believe Switzerland is well positioned to continue as an
attractive financial center in this changing marketplace, offering
clients a politically stable and economically diversified investment
environment combined with a long-standing heritage in wealth
and asset management services. For Swiss institutions, the Swiss
franc remains strong historically, even given the actions by the
Swiss National Bank (SNB) to maintain a minimum exchange rate
against the euro. This strength can adversely affect operating per-
formance for Swiss institutions as revenues are based on assets
under management that are often denominated in currencies that
have weakened against the Swiss franc but a substantial portion of
the related expenses are incurred in Swiss francs.

Strategy
Following the decision in late 2012 to integrate our former Pri-
vate Banking and Asset Management divisions into a single, new
Private Banking & Wealth Management division, we retained the
operating and reporting structure along the lines of our strategic
businesses (i) Wealth Management Clients, (ii) Corporate & Insti-
tutional Clients and (jii) Asset Management. The integration of the
formerly separate divisions allowed us to implement a more effi-
cient, cost effective operating model that better serves our clients.
In particular, our investment views have been further aligned and
tailored locally, leading to a simpler product shelf and streamlined
delivery. In addition, we have regionalized and focused our prod-
uct offering to shorten our response time to product needs and
improve time-to-market. Finally, we have transitioned our sales &
trading capabilities from Investment Banking into Private Banking
& Wealth Management, to become more efficient and offer more
effective buy-side execution.

We expect to make additional progress by continuing our long-
term strategy focused on:

Advice at the core

Information on the company
Our businesses

Global growth
Productivity management
Regulatory compliance
Integrated bank

Best people

Advice at the core: We strive for our clients to benefit from our
value-adding services in terms of advice and performance. Our
advisory value proposition is a vital part of our wealth manage-
ment strategy to provide our clients with specific advice around
their asset allocation and asset-liability management needs. Our
globally consistent advisory process, which is at the center of
our wealth management advice, allows us to define an invest-
ment strategy in line with each individual client’s risk profile and
to deliver tailor-made and comprehensive financial solutions to our
clients. To ensure the highest standards in our product offerings,
our selection of internal and third-party solutions is based on com-
prehensive due diligence with regard to the suitability of products
and advice. In line with industry trends, we continue to adapt our
offering by launching a suite of inducement-free mandates and are
planning to introduce a pricing model that more directly links our
fee schedules to the level of service and advice provided to our
clients.

Global growth: We saw a further expansion of our footprint
in emerging markets in the last year with strong net new asset
growth of 8%. To further capture the superior growth opportuni-
ties of these regions, we are planning to realign the expense base
away from non-strategic and mature markets towards faster grow-
ing emerging markets. Our Swiss home market remains a key area
of focus where we plan to leverage our strong market position and
cross-segment collaboration to further increase scale. In mature
markets outside Switzerland, we make selective investments to
strengthen our profitable onshore franchises.

Productivity management: Key to achieving our produc-
tivity enhancements are the efficiency management programs
that we announced and began implementing in November 2011
and further expanded with the creation of the combined division
in November 2012. We are targeting CHF 950 million of direct
expense savings as part of Credit Suisse’s firm-wide cost sav-
ings target of CHF 4.5 billion by the end of 2015. The savings
are mainly expected to come from the wind-down of non-strategic
businesses, the streamlining of the Swiss client coverage model,
the rationalization of support functions and increasing automation,
and savings from efficiency measures in our Western European
and US onshore locations.

Regulatory compliance: We are dedicated to strict compli-
ance with national and international regulations and we proac-
tively develop and implement new business standards to address
changes in the regulatory environment.

Integrated bank: The value proposition of our integrated
bank remains a key strength in our client offerings. Close col-
laboration with the Investment Banking division enables us to offer
additional customized and innovative solutions to our clients, espe-
cially to UHNWI clients, our fastest growing client segment. We
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strive to further strengthen our market share by continuing to build
out our specific UHNWI product offerings, including the expansion
of secured lending.

Best people: Attracting, developing and retaining the indus-
try’s top talent continues to be a vital cornerstone of our strategy.
Therefore, while reducing the overall headcount in 2013 in accor-
dance with our efficiency targets, we continued to hire experi-
enced senior relationship managers, who accounted for 63% of
our relationship manager hires. We also continued and added to
our extensive training and certification programs through which we
enhance our existing talent pool.

In 2013, we continued to make significant progress towards our
goal of becoming the leading private bank for UHNWI and HNWI
clients globally while efficiently growing our affluent and retail busi-
ness in our Swiss home market.

In our home market in Switzerland, our clients range from the
retail segment up to UHNWI. They benefit from a broad service
offering and widespread local presence. Our nation-wide branch
network with over 200 locations allows us to stay in close contact
with our clients and to identify new business opportunities across
client segments. To further enhance efficiencies and improve pro-
ductivity we have delayered our service model and implemented
two focused business areas: First, a dedicated coverage team for
UHNWI and External Asset Managers to meet the complex and
demanding needs of these clients, which often resemble those of
institutional clients. Second, a more effective coverage organiza-
tion for our clients in Switzerland, ensuring high client proximity
and a seamless service offering for our clients ranging from the
retail and affluent to the HNWI segment. To expand our already
strong position in Switzerland we are continuously adapting our
service offering. For instance, to strengthen our position as the
market leader in the External Asset Manager business, we have
successfully launched eamXchange, an innovative platform that
combines business-oriented goals with social media tools.

In emerging markets we continue to make focused invest-
ments to capture the attractive growth prospects in these regions.
Our clients benefit from our broad global footprint and the services
we provide in collaboration with Credit Suisse’s established global
Investment Banking presence. The importance of emerging mar-
kets for our Wealth Management Clients business has continued to
increase, with assets from emerging markets accounting for 37%
of our assets under management as of year-end 2013 (compared
to 35% at the end of 2011). We are further increasing depth in key
markets like Brazil, China, Indonesia, the Middle East and Russia,
and continue to enhance our Singapore and Hong Kong on- and
offshore offerings. We expect to further accelerate our emerg-
ing markets expansion by extending our secured lending offerings
and increasing the hiring of experienced relationship managers
in these regions. We also plan to invest in our digital client inter-
face to include a wider product range, portfolio analytics, research
and transaction services, particularly in Asia. Our achievements in
emerging markets are being recognized with private banking and

wealth management awards, including recently the Euromoney
Private Banking Survey 2014 regional award for “Best Private
Bank in Central and Eastern Europe” and the Asian Private Banker
Award for Distinction 2013 for “Best Private Bank — Asia’".

In mature markets in Western Europe, North America, Japan
and Australia, we are transforming our businesses to accelerate
growth, enhance efficiency and adjust to the new regulatory envi-
ronment. In Western Europe, the announcement of the sale of
our domestic private banking business booked in Germany, which
is expected to close in 2014, marks an important achievement.
We remain fully committed to serving German wealth manage-
ment clients and will do so on a cross-border basis, leveraging our
comprehensive platforms in Switzerland and Luxembourg. We also
plan to continue to grow select profitable onshore markets, includ-
ing those in ltaly and Spain. The launch of our advisory branch in
Portugal and our agreement to acquire Morgan Stanley’s private
wealth management businesses in EMEA, excluding Switzerland,
are further evidence of our commitment to successfully grow our
presence in mature markets.

In all regions, the UHNWI client segment is an impor-
tant growth driver for our business. By combining individual and
comprehensive advice with dedicated investment ideas we con-
tinue to focus on this fast-growing client segment. Our offer is
complemented by customized and innovative asset management
and investment banking solutions based on our integrated bank
approach. We continue to successfully execute our growth strat-
egy, as UHNWI clients represented 45% of our assets under man-
agement at year-end 2013, compared to 37% at the end of 2011.
We plan to continue to build out our specific product capabilities
for UHNWI clients to further capture the segment’s growth poten-
tial, including the expansion of our secured lending offering.

To further reduce operational complexity and respond to
increasing regulatory scrutiny, primarily in our cr