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Strong franc drives export 
sentiment to record low 
 Swiss export-oriented SMEs are looking pessimistically at the quarter ahead. The Switzerland Global Enter-

prise (S-GE) SME Export Outlook Index now stands at its lowest level since the inception of the survey in 
2010. Compared to the prior quarter, today even more Swiss SMEs are reporting that they are losing export 
volume as a result of the strong Swiss franc. 

 The Credit Suisse Export Barometer is indicating that foreign demand continues to pick up, with export stimu-
lus coming particularly from the USA, but also increasingly from Europe. However, the exchange-rate situation 
is impeding the transmission of demand to Swiss SMEs. 

 Credit Suisse calculates that due to the strength of the Swiss franc, actual Swiss export growth is currently 
around 5 percentage points lower than the state of demand abroad would lead one to expect. 

The Credit Suisse Export Barometer, which tracks foreign 
demand for Swiss products, currently stands at a level of 1.04 
and – like in the prior two quarters – is thus close to the histor-
ical mean of 1.00, which would imply an average export growth 
rate going forward. And just like in the previous two quarters, 
that growth is being driven by the USA. But Europe as well will 
increasingly generate export stimulus in the months ahead as 
its economic recovery accelerates. Since only a scant 0.4% of 
Swiss exports go to Greece, the crisis there is unlikely to have 
any direct impacts on Switzerland’s export sector. 

However, the Credit Suisse Export Barometer merely fac-
tors in foreign demand without taking exchange-rate develop-
ments into account. So even though economic activity is pick-
ing up all around and international demand is expanding at a 
rate in line with the long-term average, this does not mean that 
the growth will translate into equally sharply rising Swiss ex-
ports. 

Figure 1 
 

Credit Suisse Export Barometer 
 
In standard deviations, expansion threshold = 0 
 

Source: Bloomberg, Datastream, PMIPremium, Credit Suisse / IDC 
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To estimate the adverse impact of the strong franc on Swiss 
export growth, Credit Suisse compared actual export growth 
with expected export growth based on trade-weighted foreign 
demand factors. The comparison revealed that export growth 
based on foreign demand alone should currently be around 5 
percentage points higher than the actual figure is at present, 
which means that the strength of the Swiss franc is substan-
tially hurting Swiss exports. 
 
SME export prospects at record low 
This impairment can be read plainly from the Switzerland Glob-
al Enterprise (S-GE) SME Export Outlook Index, which has 
dropped quarter-on-quarter to a level of 43.3 points, the low-
est reading since the inception of the survey in 2010. The 
index reading was calculated by taking SME export sentiment 
for the third quarter of 2015 and combining that with actual 
exports in the prior quarter. It indicates that Swiss SME export 
prospects have fallen well below the expansion threshold of 50 
on the scale of 0 to 100. In the prior quarter, the index clocked 
in at 46.6 points, down from 65.4 points at the start of 2015. 
 

Figure 2 

 
Switzerland Global Enterprise SME Export Outlook Index
 
Weighted value from Q3 2015 and Q2 2015, expansion threshold = 50 
 

Source: Survey of a panel of more than 200 Swiss SMEs 

 
Of the Swiss small and midsize enterprises that participated in 
the S-GE SME export prospects survey, now only 25.7% 
expect exports to increase in the quarter ahead, down from 
29.2% in the prior quarter. Flat export volume is anticipated by 
43.2% of SMEs, up from 42.5% at the start of Q2 2015. A 
decline in exports is feared by 31.1% of the SMEs surveyed 
(compared with 28.3% in the prior quarter). 
 

Widespread pessimism 
A breakdown of S-GE’s SME export prospects survey results 
by sector shows just how pessimistically Swiss small and 
midsize enterprises are viewing the quarter ahead. Companies 
in seven out of eight sectors anticipate a contraction in exports. 
The biggest drop is expected by the chemi-
cals/pharmaceuticals industry. Consumer goods manufacturers 
are the only ones heading confidently into the third quarter of 
2015. 
 

Figure 3 
 

Export expectations in Q3 2015 by sector 
 
Expected year-on-year growth in % according to a panel survey of more than 200 
Swiss SMEs (weighted by company size) 
 

Source: Switzerland Global Enterprise SME export prospects survey 

 
Fifty-four percent of the SMEs surveyed are relying on product 
innovations to boost their exports in the quarter ahead in spite 
of the strong Swiss franc (prior quarter: 47%; multiple answers 
possible). Stepped-up marketing efforts have gained consider-
able importance, with 50% of the SMEs surveyed mentioning 
this factor, up from just 39% in the prior quarter. A pickup in 
economic activity in export markets remained the third-most-
cited factor, mentioned by 28% of the SMEs surveyed (prior 
quarter: 31%). 

Those SMEs anticipating a decline in exports attribute this 
primarily to mounting competitive pressure; 61% of the survey 
respondents cited this factor, compared with 53% a quarter 
earlier. Forty-seven percent of the SMEs surveyed anticipate 
having to grant price concessions (prior quarter: 50%). Con-
cerns about an economic downturn in export markets evidently 
have resurged: 41% of the companies surveyed mentioned 
this factor, up from 31% in the prior quarter. 
 
Countering Swiss franc strength through opti-
mized procurement and efficient production 
Almost three-quarters (74%) of the SMEs surveyed reported 
that the strong Swiss franc against the euro and the US dollar 
was exerting a negative impact on their export volume, marking 
a further increase from the prior quarter, when two-thirds of 
SMEs affirmed an adverse CHF exchange-rate effect. Howev-
er, it is almost exclusively the euro that is being viewed as 
posing a problem given the fact that the US dollar has regained 
strength since the Swiss National Bank’s decision to scrap the 
EUR/CHF exchange-rate floor. 

Ninety-four percent of the SMEs surveyed said that they 
would take actions (or have taken actions since January 15, 
2015) to enhance their export competitiveness. Optimizing 
procurement stands in the foreground; 59% of the companies 
surveyed want to shore up their profit margins this way in the 
face of the weak euro. Lowering production costs was the 
second-most-cited tactic, mentioned by 46% of the SMEs 
surveyed, followed by price hikes (26%) as the third most 
important action measure. 

Looking for new and more lucrative export markets has 
gained importance; 24% of the SMEs surveyed said they in-
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tended to do this, up from 20% in the prior quarter. Cutting 
wage costs, in contrast, has lost importance, with only 16% of 
SMEs now citing this option, down from 24% in the prior quar-
ter. Withdrawing from foreign markets is not an alternative. 
None of the SMEs surveyed are contemplating taking such a 
step. 

Success of these recipes for enhancing export competi-
tiveness is crucial because two-thirds (67%) of the SMEs 
surveyed are proceeding on the assumption that the franc will 
stay strong for the foreseeable future. They expect that the 
EUR/CHF exchange rate a year from now will remain at a level 
no higher than the current mark of 1.05. Thirty-three percent 
of the SMEs surveyed anticipate that the franc will depreciate 
from its present value. 
 

Europe preeminently important for Swiss export-
ers 
The fact that 90% of the companies surveyed by S-GE will 
export to Europe over the next six months (multiple answers 
possible) underscores just how important the EUR/CHF ex-
change rate is to Swiss SMEs. Germany remains the most 
important European export market – it will be an export desti-
nation for goods or services for 82% of the SMEs surveyed. 
France is in second place, with 53% of the SMEs surveyed 
citing that country, followed by Austria at 49% and Italy at 
41%. 

Fifty-six percent of Swiss SMEs will export to the Asia-
Pacific region over the next six months, meaning that its status 
has picked up compared to the prior quarter (Q2 2015: 52%). 
China remains the top Asian-Pacific export destination, with 
39% of the SMEs surveyed citing that country, ahead of Japan 
at 22% and Australia and India both at 19%. Forty-five per-
cent of the SMEs look set to export to North America over the 
next six months, 31% to the Middle East/Africa region and 
19% to South America. 

 
  

Figure 4 
 

Most important export markets for the half-year ahead 
 
Most important destination countries according to a panel survey of more than 200 
Swiss SMEs (multiple answers possible) 
 

Source: Switzerland Global Enterprise SME export prospects survey 
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Methodology 
 
Credit Suisse Export Barometer  
 
Change of methodology as of January 1, 2013: As of January
1, 2013 the growth threshold is set at the zero line. The long-
term average growth of Swiss exports accordingly changes to
1 (zero line till then). 

The Credit Suisse Export Barometer takes as its basis the 
dependence of Swiss exports on foreign export markets. In 
constructing the export barometer, we have drawn together 
important leading industry indicators in Switzerland's 28 most 
important export countries. These indicators generally have a 
forecast horizon of approximately one to two quarters. The 
values of these leading indicators are weighted on the basis of 
the share of exports that goes to each country. The export 
barometer consolidates this information to produce a single 
indicator. Since the values in question are standardized, the 
export barometer is calibrated in standard deviations. The zero 
line corresponds to the growth threshold. The long-term aver-
age growth of Swiss exports of approximately 5% is 1. 

The chart on page 1 underlines the nature of the Credit Suisse 
export barometer as a forecasting tool: The correlation between 
export growth (6-month moving average) and the barometer 
with a lead time of one quarter is a good 0.82. In addition to 
providing forecasts for exports as a whole, the export barometer 
also makes forecasts about specific sectors or regions.  

For more detailed information:  

Credit Suisse (2009), External Trade Switzerland - Facts and 
Trends, Swiss Issues: Industries, available at: 

www.credit-suisse.com/research 
 
SME Export Indicator of Switzerland Global Enterprise 

The concept behind the calculation of Switzerland Global Enter-
prise's SME export indicator is quite simple: SMEs indicate 
whether they expect growth, stagnation or a decline in exports 
in the current quarter compared with the previous one. The 
same question is put with regard to export expectations for the 
following quarter compared with the current one. To emphasize 
the forecast nature of the SME export indicator, expected ex-
port activity in the following quarter is weighted at 60% with 
exports in the current quarter being weighted at 40%. The SME 
export indicator can range from 0 to 100, whereby figures 
between 0 and 50 show an expected decline in exports and 
figures of 50 to 100 an expected rise in exports. 

The SME export outlook indicator is based on a quarterly survey 
of a fixed panel of more than 200 Swiss SMEs. Participants 
represent the pharmaceuticals/chemicals industry, machinery, 
consumer goods, the metals industry, paper, electrical engi-
neering, the precision instruments industry, as well as services. 
Participants provide further information on export volumes, for 
instance the reasons behind a change in their export volume, 
export markets, etc. This information gives an accurate picture 
of the export activities of Swiss SMEs. 

 
For more detailed information:  
www.s-ge.com/exportindikator 

 
Contacts 
 
Credit Suisse AG:  
 
Bettina Rutschi, Senior Economist 
Tel. +41 44 334 39 38, bettina.rutschi@credit-suisse.com 
 
Switzerland Global Enterprise: 
 
Sina Pries, Media Relations Manager / Mediensprecherin  
Tel. +41 44 365 52 08, spries@s-ge.com  
 
Copyright 
This publication may be reproduced, provided that the source is 
quoted. Copyright © 2014 Credit Suisse AG and Switzerland 
Global Enterprise. All rights reserved 

 

Credit Suisse AG 

Credit Suisse AG is one of the world's leading financial ser-
vices providers and is part of the Credit Suisse group of com-
panies (referred to here as 'Credit Suisse'). As an integrated 
bank, Credit Suisse offers clients its combined expertise in the 
areas of private banking, investment banking and asset man-
agement. Credit Suisse provides advisory services, compre-
hensive solutions and innovative products to companies, insti-
tutional clients and high-net-worth private clients globally, as
well as to retail clients in Switzerland. Credit Suisse is head-
quartered in Zurich and operates in over 50 countries world-
wide. The group employs approximately 45,800 people. The 
registered shares (CSGN) of Credit Suisse's parent company, 
Credit Suisse Group AG, are listed in Switzerland and, in the 
form of American Depositary Shares (CS), in New York. Fur-
ther information about Credit Suisse can be found at 
www.credit-suisse.com. 

 

Switzerland Global Enterprise  

Switzerland Global Enterprise is committed to promoting entre-
preneurship and Switzerland as a business location around the 
world. As a Center of Excellence for Internationalization, we 
promote export, import, and investment, and help customers to 
tap new potential for their business and strengthen Switzerland 
as a business location, using our global network of experienced 
consultants and experts. We are a trusted and strong partner 
for our customers, the cantons, and the Swiss Government. 
More information can be found at: 
www.s-ge.com. 
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Risk warning
Every investment involves risk, especially with regard to fluctuations in value 
and return. If an investment is denominated in a currency other than your 
base currency, changes in the rate of exchange may have an adverse effect 
on value, price or income.  
 
For a discussion of the risks of investing in the securities mentioned in this 
report, please refer to the following Internet link: 
https://research.credit-suisse.com/riskdisclosure 
 
This report may include information on investments that involve special 
risks. You should seek the advice of your independent financial advisor prior 
to taking any investment decisions based on this report or for any necessary 
explanation of its contents. Further information is also available in the 
information brochure “Special Risks in Securities Trading” available from the 
Swiss Bankers Association. 
 
The price, value of and income from any of the securities or financial in-
struments mentioned in this report can fall as well as rise. The value of 
securities and financial instruments is affected by changes in spot or for-
ward interest and exchange rates, economic indicators, the financial stand-
ing of any issuer or reference issuer, etc., that may have a positive or 
adverse effect on the income from or price of such securities or financial 
instruments. By purchasing securities or financial instruments, you may 
incur a loss or a loss in excess of the principal as a result of fluctuations in 
market prices or other financial indices, etc. Investors in securities such as 
ADRs, the values of which are influenced by currency volatility, effectively 
assume this risk. 
 
Commission rates for brokerage transactions will be as per the rates agreed 
between CS and the investor. For transactions conducted on a principal-to-
principal basis between CS and the investor, the purchase or sale price will 
be the total consideration. Transactions conducted on a principal-to-
principal basis, including over-the-counter derivative transactions, will be 
quoted as a purchase/bid price or sell/offer price, in which case a differ-
ence or spread may exist. Charges in relation to transactions will be agreed 
upon prior to transactions, in line with relevant laws and regulations. Please 
read the pre-contract documentation, etc., carefully for an explanation of 
risks and commissions, etc., of the relevant securities or financial instru-
ments prior to purchase 
 
Structured securities are complex instruments, typically involve a high 
degree of risk and are intended for sale only to sophisticated investors who 
are capable of understanding and assuming the risks involved. The market 
value of any structured security may be affected by changes in economic, 
financial and political factors (including, but not limited to, spot and forward 
interest and exchange rates), time to maturity, market conditions and volatil-
ity, and the credit quality of any issuer or reference issuer. Any investor 
interested in purchasing a structured product should conduct their own 
investigation and analysis of the product and consult with their own profes-
sional advisers as to the risks involved in making such a purchase. 
 
Some investments discussed in this report have a high level of volatility. 
High volatility investments may experience sudden and large falls in their 
value causing losses when that investment is realized. Those losses may 
equal your original investment. Indeed, in the case of some investments the 
potential losses may exceed the amount of initial investment, in such cir-
cumstances you may be required to pay more money to support those 
losses. Income yields from investments may fluctuate and, in consequence, 
initial capital paid to make the investment may be used as part of that 
income yield. Some investments may not be readily realizable and it may be 
difficult to sell or realize those investments, similarly it may prove difficult for 
you to obtain reliable information about the value, or risks, to which such an 
investment is exposed. Please contact your Relationship Manager if you 
have any questions. 
 
Past performance is not an indicator of future performance. Perfor-
mance can be affected by commissions, fees or other charges as 
well as exchange rate fluctuations. 

 
Financial market risks 
Historical returns and financial market scenarios are no guarantee of future 
performance. The price and value of investments mentioned and any in-
come that might accrue could fall or rise or fluctuate. Past performance is 
not a guide to future performance. If an investment is denominated in a 
currency other than your base currency, changes in the rate of exchange 
may have an adverse effect on value, price or income. You should consult 
with such advisor(s) as you consider necessary to assist you in making 
these determinations. 
 
Investments may have no public market or only a restricted secondary 
market. Where a secondary market exists, it is not possible to predict the 
price at which investments will trade in the market or whether such market 
will be liquid or illiquid.  
 
Emerging markets 
Where this report relates to emerging markets, you should be aware that 
there are uncertainties and risks associated with investments and transac-
tions in various types of investments of, or related or linked to, issuers and 
obligors incorporated, based or principally engaged in business in emerging 
markets countries. Investments related to emerging markets countries may 
be considered speculative, and their prices will be much more volatile than 
those in the more developed countries of the world. Investments in emerg-
ing markets investments should be made only by sophisticated investors or 
experienced professionals who have independent knowledge of the relevant 
markets, are able to consider and weigh the various risks presented by such 
investments, and have the financial resources necessary to bear the sub-
stantial risk of loss of investment in such investments. It is your responsibil-
ity to manage the risks which arise as a result of investing in emerging 
markets investments and the allocation of assets in your portfolio. You 
should seek advice from your own advisers with regard to the various risks 
and factors to be considered when investing in an emerging markets in-
vestment. 
 
Alternative investments 
Hedge funds are not subject to the numerous investor protection regula-
tions that apply to regulated authorized collective investments and hedge 
fund managers are largely unregulated. Hedge funds are not limited to any 
particular investment discipline or trading strategy, and seek to profit in all 
kinds of markets by using leverage, derivatives, and complex speculative 
investment strategies that may increase the risk of investment loss. 
 
Commodity transactions carry a high degree of risk and may not be suitable 
for many private investors. The extent of loss due to market movements can 
be substantial or even result in a total loss. 
 
Investors in real estate are exposed to liquidity, foreign currency and other 
risks, including cyclical risk, rental and local market risk as well as environ-
mental risk, and changes to the legal situation. 
 
Interest rate and credit risks 
The retention of value of a bond is dependent on the creditworthiness of the 
Issuer and/or Guarantor (as applicable), which may change over the term of 
the bond. In the event of default by the Issuer and/or Guarantor of the 
bond, the bond or any income derived from it is not guaranteed and you 
may get back none of, or less than, what was originally invested.  
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Disclosures 
 
The information and opinions expressed in this report (other than article 
contributions by Investment Strategists) were produced by the Research 
department of the Private Banking & Wealth Management division of CS as 
of the date of writing and are subject to change without notice. Views 
expressed in respect of a particular security in this report may be different 
from, or inconsistent with, the observations and views of the Credit Suisse 
Research department of Investment Banking division due to the differences 
in evaluation criteria.  
 
Article contributions by Investment Strategists are not research reports. 
Investment Strategists are not part of the CS Research department. CS has 
policies in place designed to ensure the independence of CS Research 
Department including policies relating to restrictions on trading of relevant 
securities prior to distribution of research reports. These policies do not 
apply to Investment Strategists. 
 
CS accepts no liability for loss arising from the use of the material present-
ed in this report, except that this exclusion of liability does not apply to the 
extent that liability arises under specific statutes or regulations applicable to 
CS. This report is not to be relied upon in substitution for the exercise of 
independent judgment. CS may have issued, and may in the future issue, a 
trading idea regarding this security. Trading ideas are short term trading 
opportunities based on market events and catalysts, while company rec-
ommendations reflect investment recommendations based on expected 
total return over a 6 to 12-month period as defined in the disclosure sec-
tion. Because trading ideas and company recommendations reflect different 
assumptions and analytical methods, trading ideas may differ from the 
company recommendations. In addition, CS may have issued, and may in 
the future issue, other reports that are inconsistent with, and reach different 
conclusions from, the information presented in this report. Those reports 
reflect the different assumptions, views and analytical methods of the 
analysts who prepared them and CS is under no obligation to ensure that 
such other reports are brought to the attention of any recipient of this 
report.  
 
Analyst certification 
The analysts identified in this report hereby certify that views about the 
companies and their securities discussed in this report accurately reflect 
their personal views about all of the subject companies and securities. The 
analysts also certify that no part of their compensation was, is, or will be 
directly or indirectly related to the specific recommendation(s) or view(s) in 
this report. 
 
Knowledge Process Outsourcing (KPO) Analysts mentioned in this report 
are employed by Credit Suisse Business Analytics (India) Private Limited. 
 
Important disclosures 
CS policy is to publish research reports, as it deems appropriate, based on 
developments with the subject company, the sector or the market that may 
have a material impact on the research views or opinions stated herein. CS 
policy is only to publish investment research that is impartial, independent, 
clear, fair and not misleading. 
 
The Credit Suisse Code of Conduct to which all employees are obliged to 
adhere, is accessible via the website at:  
http://www.credit-suisse.com/governance/en/code_of_conduct.html 
 
For more detail, please refer to the information on independence of financial 
research, which can be found at:  
https://www.credit-suisse.com/legal/pb_research/independence_en.pdf 
 
The analyst(s) responsible for preparing this research report received com-
pensation that is based upon various factors including CS’s total revenues, 
a portion of which is generated by Credit Suisse Investment Banking busi-
ness. 
 
 

Additional disclosures 
 
United Kingdom: For fixed income disclosure information for clients of 
Credit Suisse (UK) Limited and Credit Suisse Securities (Europe) Limited, 
please call +41 44 333 33 99. 
 
India: Please visit http://www.credit-suisse.com/in/researchdisclosure for 
additional disclosures mandated vide Securities And Exchange Board of 
India (Research Analysts) Regulations, 2014.  
Credit Suisse may have an interest in the companies mentioned in this 
report. 
CS research reports are also available on https://investment.credit-
suisse.com/ 
 
For information regarding disclosure information on Credit Suisse Invest-
ment Banking rated companies mentioned in this report, please refer to the 
Investment Banking division disclosure site at: 
https://rave.credit-suisse.com/disclosures 
 
For further information, including disclosures with respect to any other 
issuers, please refer to the Private Banking & Wealth Management division 
Disclosure site at:  
https://www.credit-suisse.com/disclosure 
 
 

Global disclaimer / 
important information
 
This report is not directed to, or intended for distribution to or use by, any 
person or entity who is a citizen or resident of or located in any locality, 
state, country or other jurisdiction where such distribution, publication, 
availability or use would be contrary to law or regulation or which would 
subject CS to any registration or licensing requirement within such jurisdic-
tion. 
 
References in this report to CS include Credit Suisse AG, the Swiss bank, 
its subsidiaries and affiliates. For more information on our structure, please 
use the following link: 
http://www.credit-suisse.com/who_we_are/en/ 
 
NO DISTRIBUTION, SOLICITATION, OR ADVICE: This report is provid-
ed for information and illustrative purposes and is intended for your use 
only. It is not a solicitation, offer or recommendation to buy or sell any 
security or other financial instrument. Any information including facts, 
opinions or quotations, may be condensed or summarized and is expressed 
as of the date of writing. The information contained in this report has been 
provided as a general market commentary only and does not constitute any 
form of regulated financial advice, legal, tax or other regulated service. It 
does not take into account the financial objectives, situation or needs of any 
persons, which are necessary considerations before making any investment 
decision. You should seek the advice of your independent financial advisor 
prior to taking any investment decisions based on this report or for any 
necessary explanation of its contents. This report is is intended only to 
provide observations and views of CS at the date of writing, regardless of 
the date on which you receive or access the information. Observations and 
views contained in this report may be different from those expressed by 
other Departments at CS and may change at any time without notice and 
with no obligation to update. CS is under no obligation to ensure that such 
updates are brought to your attention. FORECASTS & ESTIMATES: Past 
performance should not be taken as an indication or guarantee of future 
performance, and no representation or warranty, express or implied, is 
made regarding future performance. To the extent that this report contains 
statements about future performance, such statements are forward looking 
and subject to a number of risks and uncertainties. Unless indicated to the 
contrary, all figures are unaudited. All valuations mentioned herein are 
subject to CS valuation policies and procedures. CONFLICTS: CS reserves 
the right to remedy any errors that may be present in this report. Credit 
Suisse, its affiliates and/or their employees may have a position or holding, 
or other material interest or effect transactions in any securities mentioned 
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or options thereon, or other investments related thereto and from time to 
time may add to or dispose of such investments. CS may be providing, or 
have provided within the previous 12 months, significant advice or invest-
ment services in relation to the investments listed in this report or a related 
investment to any company or issuer mentioned. Some investments re-
ferred to in this report will be offered by a single entity or an associate of 
CS or CS may be the only market maker in such investments. CS is in-
volved in many businesses that relate to companies mentioned in this 
report. These businesses include specialized trading, risk arbitrage, market 
making, and other proprietary trading. TAX: Nothing in this report consti-
tutes investment, legal, accounting or tax advice. CS does not advise on the 
tax consequences of investments and you are advised to contact an inde-
pendent tax advisor. The levels and basis of taxation are dependent on 
individual circumstances and are subject to change. SOURCES: Infor-
mation and opinions presented in this report have been obtained or derived 
from sources which in the opinion of CS are reliable, but CS makes no 
representation as to their accuracy or completeness. CS accepts no liability 
for a loss arising from the use of this report. WEBSITES: This report may 
provide the addresses of, or contain hyperlinks to, websites. Except to the 
extent to which the report refers to website material of CS, CS has not 
reviewed the linked site and takes no responsibility for the content con-
tained therein. Such address or hyperlink (including addresses or hyperlinks 
to CS’s own website material) is provided solely for your convenience and 
information and the content of the linked site does not in any way form part 
of this report. Accessing such website or following such link through this 
report or CS’s website shall be at your own risk. 
 
Distribution of research reports 
Except as otherwise specified herein, this report is prepared and issued by 
Credit Suisse AG, a Swiss bank, authorized and regulated by the Swiss 
Financial Market Supervisory Authority. Australia: This report is distributed 
in Australia by Credit Suisse AG, Sydney Branch (CSSB) (ABN 17 061 
700 712 AFSL 226896) only to "Wholesale" clients as defined by s761G 
of the Corporations Act 2001. CSSB does not guarantee the performance 
of, nor make any assurances with respect to the performance of any finan-
cial product referred herein. Bahrain: This report is distributed by Credit 
Suisse AG, Bahrain Branch, authorized and regulated by the Central Bank 
of Bahrain (CBB) as an Investment Firm Category 2. Dubai: This infor-
mation is distributed by Credit Suisse AG, Dubai Branch, duly licensed and 
regulated by the Dubai Financial Services Authority (DFSA). Related finan-
cial products or services are only available to customers who qualify as 
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