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Independent audit report on annual accounts

To the sole shareholder of Credit Suisse Securities, S.V., S.A. (Sociedad Unipersonal):

Opinion

We have audited the annual accounts of Credit Suisse Securities, S.V., S.A. (the Company), that
consist of the balance sheet ended 31 December 2020, the profit and loss account, the
statement of changes in equity, the cash flow statement and the annual report for the year
ended on that date.

In our opinion, the accompanying annual accounts present fairly, in all material respects, the
equity and financial position of the Company at 31 December 2020, and the results of its
operations and cash flows for the year then ended, in accordance with the applicable
regulatory framework of financial information (identified in note 2 of the annual report) and,
in particular, with the accounting principles and criteria contained in it.

Principles of the opinion
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We have performed our audit based on the regulatory standards on auditing activity in force in
Spain. Our responsibilities in accordance with those standards are described later in the
section on Auditor's responsibilities 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 audit of the annual accounts in Spain as
required in the regulatory standards on the audit activity. In this respect, we have not
rendered services other than those of the audit nor have situations or circumstances
concurred which, in accordance with the provisions set out in the said regulatory standards,
have affected the necessary independence such that it could have been compromised.

We consider that the audit evidence we have obtained provides a sufficient and suitable base
for our audit opinion.

Most significant aspects of the audit

The most significant aspects of the audit are those which, in our professional opinion, have
been considered as most significant material misstatement risks in our audit of the financial
statements for the current period. These risks have been treated in the context of our audit of
the annual accounts as a whole, and in forming our opinion about them, and we do not
express a separate opinion concerning those risks.
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Credit Suisse Securities, Sociedad de Valores, S.A.
Most significant aspects of the audit

Balances and transactions with related parties

As indicated in note 1 of the attached annual report, the Company is integrated in the Credit
Suisse Group, whose controlling company is Credit Suisse, A.G.

In this way, the Company's activity should be understood as performed within the framework
of the global strategy of the Credit Suisse Group, carrying out a significant part of its business

with the companies that form part of that Group.

We focus on these balances and transactions due to their representativeness on their
respective magnitudes.

See note 20 of the attached annual accounts.

Form in which they have been treated in the audit

Our work has included the analysis, assessment and verification of the general internal control
framework, as well as performing detail tests regarding the balances and transactions with
related parties.

We can highlight the following, inter alia, with regard to the internal control system:

o Understanding of the process for reporting the inter-company balances, and validation
of the main controls in the area.

In addition, we have performed detail tests consisting of:

o Offset of the inter-company balances of the balance sheet and income statement
headings which the Company holds with other companies in the Credit Suisse Group.

J Review of the contracts associated with the Business Transfer and the accounting
matching of the reported balances.

. Review of the policies associated with the recognition of income for transfer prices.

No significant incidents have been disclosed from the above procedures worthy of mention in
this report.
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Recognition of income from commissions and from other operating revenues.

The Company obtains a significant percentage of its gross income through the commissions
received as consequence, mainly, of the activities of the intermediation services of securities,
derivatives and repurchase (repo). In addition, based on the agreements maintained with the

Group, the Company reports income based on a margin on the fixed costs reported in the
accounts.

Our work regarding the recognition of income from commissions and from other operating
revenues has been centred on the analysis, assessment and verification of the different types
of commissions applied by the Company and the internal control system implemented by the

Company, as well as on the development of detail tests on income from commissions and
other operating revenues.

Most significant aspects of the audit

Due, among other factors, to the volume of this varied type of operations in the Company, the
recognition of income is a complex area and is consequently subject to risk of material

misstatement in their recognition, for which reason it has been defined as most significant
aspect of the audit.

See note 3 “Registration and Valuation Standards”, note 18.c “Commissions received” and
note 18 f “Other operating products”.

Form in which they have been treated in the audit

. Understanding of the process for reporting the income from commissions and from
other operating revenue; and validation of the main controls in the area.

In addition, we have performed detail tests consisting of:

. For a sample, review the liquidation generated in the financial products intermediation
process.
. Detailed analysis of the supporting documents associated with the most significant

commissions reported by the Company in its heading revenue from commissions.

o Compare the commissions reported by the Company against those recognised by the
Group's entities.

. Review the policies associated with the recognition of income from transfer prices and
recalculation, for a sample, of the revenue recognised by the Company.

No significant incidents have been disclosed from the above procedures worthy of mention.
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Other questions

The annual accounts of Credit Suisse Securities, S.V. S.A. (Sociedad Unipersonal)
corresponding to the financial year ended 31 December 2019 were audited by another auditor
who expressed a favourable opinion about them at 30 April 2020.

Other information: Directors' report

The other information exclusively includes the Directors' Report for the year 2020, prepared
under the responsibility of the Company's directors and it does not form an integral part of the
annual accounts.

Our audit opinion regarding the annual accounts does not cover the directors' report. Our
responsibility with regard to the directors' report, in accordance with the requirements of the
legal regulations on audit activity consists of assessing and reporting on the concordance of
the directors' report with the annual accounts, based on the knowledge of the company
obtained when performing the audit of those accounts, as well as assessing and reporting on
whether the contents and presentation of the directors' report are in accordance with the
applicable standards. If, based on the work we have performed, we conclude that there are
material misstatements, we are obliged to report about this.

Based on the work performed, as described in the preceding paragraph, the information
containing the directors' report coincides with that of the annual accounts for the year 2020
and its contents and presentation coincide with the applicable legal regulations.

Responsibility of the directors with regard to the annual accounts.

The directors are responsible for preparing the attached annual accounts, such that they
reflect the fair image of the equity, of the financial situation and the results of the Company, in
accordance with the regulatory framework on financial information applicable to the Company
in Spain, and of the internal control it considers necessary to permit the preparation of the
annual accounts free from material misstatements, whether due to fraud or error.

When preparing the annual accounts, the directors are responsible for assessing the legal
standing of the Company to continue as a going concern, disclosing, as the case may be, the
questions relating to the going concern and using the accounting principle of going concern
except if the directors intend liquidating the Company or of discontinuing its activities, or else
there is no other realistic alternative.

The auditor's responsibility with regard to the audit of the annual accounts

Our objectives are to obtain a reasonable assurance that the annual accounts, as a whole, are
free from material misstatements, due to fraud or error, and to issue an audit report that
contains our opinion.
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Reasonable assurance is a high degree of assurance but it does not guarantee that an audit
performed in accordance with the regulatory standards of the audit activity in force in Spain
always detect a material misstatement when any. The misstatements may be due to fraud or
error and are considered material if, individually or in an aggregated form, it may reasonably
be foreseen that they influence in the economic decisions which are taken by users based on
the annual accounts.

As part of an audit in accordance with the regulatory standard on the audit activity of accounts
in Spain, we apply our professional opinion and maintain an attitude of professional scepticism
throughout the audit. Also:

- We identify and value the risks of material misstatement in the annual accounts, due
to fraud or error; we design and apply audit procedures to respond to those risks and
we obtain sufficient and suitable audit evidence to provide a base for our opinion. The
risk of not detecting a material misstatement due to fraud is higher than in the case of
a material misstatement due to error, because fraud may imply collusion, falsification,
deliberate omissions, intentionally erroneous statements, or circumvention of the
internal control.

- We obtain knowledge of the relevant internal control for the audit, in order to design
the audit procedures that are suitable based on the circumstances, and not for the
purpose of expressing an opinion regarding the efficiency of the company's internal
control.

- We assess whether the accounting policies applied are suitable and the
reasonableness of the accounting estimates and the respective information revealed
by the directors.

- We conclude whether the use, by the directors, of the accounting principle of going
concern is suitable and, based on the evidence of the audit obtained, we conclude
regarding whether or not there is a material incertitude concerning facts or concerning
conditions that may generate significant doubts concerning the Company's legal
standing to continue as a going concern. If we conclude that there is a material
incertitude, it is required that we draw attention in our audit report about the
respective information disclosed in the annual accounts or, if those disclosures are not
suitable, that we express a modified opinion. Our conclusions are based on the audit
evidence obtained until the date of our audit report. Future facts or conditions
however may be the cause of the Company ceasing to be a going concern.

- We assess the overall presentation, the structure and the contents of the annual
accounts including the disclosed information, and whether the annual accounts
represent the transactions and underlying facts in a way that they manage to express
the fair image.

We communicate with the company's directors with regard to, among other questions, the
planned scope and moment for performing the audit, as well as any significant defect in the
internal control which we identify in the course of the audit.
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Among the significant risks which have been object of reporting to the company's directors, we
determine those which have been of most significance in the audit of the annual accounts in
the current period and which are, consequently, the risks considered most significant.

We describe those risks in our audit report except when legal or regulatory provisions prohibit
the question to be publicly disclosed.

PricewaterhouseCoopers Auditores, S.L. (S0242)

(lllegible signature)

Gema M2 Ramos Pascual (22788)
28 April 2021

AUDITORS

Institute of Chartered Accountants of
Spain
PRICEWATERHOUSECOOPERS
AUDITORES, S.L

2021 No.01/21/10653

96.00 EUR.

CORPORATE STAMP

Report on audit of accounts subject

to Spanish or international

audit standards



CERTIFICACION CERTIFICATE

D. Jaime Luengo Garcia, Intérprete Jurado del idioma |, Jaime Luengo Garcia, sworn translator of the English
ingiés nombrado por el Ministerio de Asuntos language designed by the Ministry of Foreign Affairs and
Exteriores y de Cooperacion con el nimero 1599, Cooperation with number 1599, 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 espafiol. language.

En Madrid, a 30 de abril de 2021 Madrid, on 30" April 2021

JAIME LUENGO GARCIA
INTERPRETE JURADO DE INGLES Y FRANCES

No 1599 'W

Jaime Luengo Garcia,
Traductor Jurado / Sworn Translator
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