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In 2020, commercial real estate markets were dominated by the economic impact of
COVID-19. With the expected arrival of a vaccine, there are good reasons to be
more optimistic for 2021 and beyond.
Liquidity in global real estate investment markets has declined due to restrictions on
international travel and more cautious market participants, while prime office yields
remained largely stable. Currently, there is no sign of distress outside the retail and
hotel sectors.
Working from home (WFH) is likely to have a lasting impact on office markets.
However, we believe that cyclical impact is likely to matter more for investors over the
next two to three years.
Nevertheless, WFH can magnify cyclical effects, and we have identified markets
where rents are likely to see some downside. These are largely markets exposed to
the tech sector (San Francisco, Dublin) or with increased construction activity (Paris
La Défense) or some demand issues (Australia, Spain, Singapore) These markets
should be on the watchlist of value added investors, as they could pose interesting
entry points in 2021.
We have also identified markets that are likely to see only limited downside in rents.
These cities can be found in the DACH region (Munich, Hamburg, Vienna), Benelux,
Scandinavia and Japan. Although yields are typically between 2.5% and 3.5% in
these markets, they offer investors stability and are good candidates for core real
estate strategies.
Rental market performance and good asset management on the asset level remain the
key success criteria in the current environment. That is why we have introduced the term
“sound income perspectives”, which we think is especially useful for core investments.
Do not write off London despite the uncertainties regarding the UK’s divorce from the
EU and the lockdowns. Investment transaction volumes during the COVID-19 crisis
only dropped by 20% YoY from January to end September 2020, COVID-19 making
it the most resilient among the top 30 cities. While rents are likely to adjust
downward, valuations remain convincing and we expect a rebound later in 2021.
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In this issue of Real Estate Strategies, we review the evolution
of real estate markets in 2020 and aim to provide an outlook for
2021, with a particular focus on value-added real estate across
the globe and European core strategies.
A challenging year for the global economy
In 2020, the economy was hit by a global health crisis, as
COVID-19 caused more than 1.2 million deaths globally between
January and November. This threat has not yet been eliminated.
Europe is currently facing its second wave, with shutdowns in Germany, France and the UK. In the US, the third wave of the virus is
on the rise. The various restrictions on economic activity, such as
shutdowns and measures to restrict international travel, took a toll
on global GDP growth. Credit Suisse Research forecasts that the
global economy will ultimately shrink by around 4% in 2020.
Overall, in Q3 2020 the economy succeeded in recovering from
the depths it reached during the lockdown in the second quarter.
The recovery in China and Asia has been faster than expected.
In the United States and the Eurozone, household incomes were
supported by government transfers, which provided more stabilization, and the decline in economic activity was less pronounced
than originally feared, thanks to to active fiscal policies. However,
the character of the recession is a different one. In the current
recession, the service-oriented sectors, which are normally less
affected than, for example, manufacturing and construction, have
also had a significant setback. Services requiring face-to-face
interactions with clients, particularly in sectors such as retail,
hospitality, entertainment, and healthcare, had to adapt to new
standards and establish new ways of conducting their activities.
This will lead to supplementary costs before they are able to
resume their daily operations.
These service activities with a stabilizing effect on the economy
are, in many cases substantially reduced for now in some areas,
and are unlikely to return to normal without effective therapies
available to combat the virus. Nevertheless, retail sales and
wholesale figures point to a stronger interim recovery compared to
industrial production. In some areas, pent-up demand effects led
to this result, supported by a pick-up in global trade as soon as
lockdowns were eased. This development was evidenced by lower
unemployment rates in the US, a fall in Germany’s Kurzarbeit
applications (reduced work hours program) and the high frequency
indicator Purchasing Managers’ Index reading above the expansion level of 50, with 54.7 in September and 54.5 in October.
Strong and unprecedented policy responses
The pandemic has triggered massive global policy responses.
Fiscal conditions have generally continued to ease and play a vital
role in supporting the overall sentiment. The financial markets
have had a stabilizing effect to date, but the overall reduced
economic activity affects public finance budgets through their
revenues and expenditures accounts. Expanded unemployment
insurance programs, tax deferrals, regulatory initiatives to ease
classification rules and provisioning requirements for banks’ nonperforming loans along with a wide range of other temporary
lifeline extensions on a global scale are expected to leave governments with huge debt burdens. The EUR 750 billion European
Union pandemic recovery package is only one example.
Central bank actions in advanced economies have involved more
diverse, larger-scale asset purchases and relending facilities.
Before COVID-19, the Federal Reserve was moving to a flexible
average inflation target of 2.0% and allowed to overshoot. Now,
no one expects the labor market to overshoot. Emerging-market

central banks’ responses included interest rate cuts, and in some
cases, for the first time, asset purchases.
Upbeat economic outlook for 2021 due to expected arrival
of a COVID-19 vaccine
Nevertheless, the current projected recovery is more gradual than
previously forecasted in spring, and is starting to look anemic in
the months to come, with the COVID-19 pandemic continuing
to spread in Q4 2020 and many countries in the Western world
recently reinstating partial lockdowns. This raises the risk of
double-dip recessions in some countries in the West. The economic
situation in Asia Pacific looks better and more stable. Obviously, this
region is benefitting from recent SARS and swine flu pandemic experiences, as many countries took drastic but appropriate measures.
In positive news, on November 9, Pfizer announced on encouraging test results for a vaccine against COVID-19. Also, other
pharmaceutical companies are apparently in the final stages of
developing their vaccines. Listed real estate and stock markets
immediately reacted positively to this news. Provided that these
results are confirmed, we believe the arrival of a vaccine could
trigger a strong rebound in economic activity in 2021.
Credit Suisse Research projects that some European countries
that suffered the strongest GDP drops should also bounce back
the strongest, as highlighted in Table 1.
Table 1: Global GDP forecasts
Real GDP growth

2018

2019

2020E

2021E

3.2

2.7

–3.9

4.5

United States

2.9

2.3

-3.9

3.8

Canada

2.0

1.5

-5.2

6.0

Brazil

1.3

1.2

-4.8

4.1

Mexico

2.1

−0.1

–9.5

3.2

Eurozone

1.9

1.2

–8.0

5.5

France

1.7

1.2

–10.5

6.3

Germany

1.5

0.6

–6.0

4.4

Italy

0.7

0.2

–10.6

5.0

Netherlands

2.6

1.7

–6.5

4.5

Spain

2.4

2.0

–12.4

6.9

Ireland

8.2

5.6

–8.5

5.2

Poland

5.2

4.6

−5.0

4.0

United Kingdom

1.3

1.4

–10.7

5.8

Switzerland

2.8

0.9

–4.0

3.5

Japan

0.3

0.7

–5.0

1.5

Australia

2.7

2.0

–6.0

5.0

China

6.6

6.1

3.3

5.6

Hong Kong

3.0

–1.2

–7.0

4.2

South Korea

2.7

2.0

−1.9

2.9

Singapore

3.1

0.7

–6.0

5.5

Global
Americas

Europe

Asia-Pacific

Source: Credit Suisse Research forecasts,
Last data point: October 24, 2020

Past performance is not a reliable guide to future performance. These figures are estimates only. They are not a reliable guide
to the future performance of this investment.

2/10

Substantial drop in global transaction volumes: London
and Paris with high levels of activity
GDP and employment growth are the most important drivers of
office rental growth, but real estate pricing is also affected by the
general interest rate and financial market environment.
In contrast to the efficient pricing in stock markets, real estate
values are influenced by mid-term underlying trends and structural effects. Real estate prices move in a more gradual way than
the more volatile liquid financial assets. Likewise, the liquidity in
real estate markets reacts quickly to uncertainty. In such times,
investors typically prefer to stay on the sidelines rather than do
deals, except for forced sellers.
International real estate also has a strong cross-border component and deal due diligence often depends on international
travel. It is therefore not surprising that transaction volumes have
dropped substantially due to limitations on international travel and
the more cautious nature of buyers.

Investment demand for core real estate with “sound income perspectives”
Core real estate properties in the office, residential and logistics
sectors still saw generally resilient demand globally, from predominantly domestic institutional buyers, while retail and hotel
properties were shunned.
The vigorous response by the ECB, Fed and other major central banks to the COVID-19 crisis has pushed the amount of
negative-yielding debt to over USD 17 trillion, which is an all-time
high (as of mid-November 2020, see Figure 2). This means
that the pressure on investors to find positive-yielding assets has
been further intensified. Core real estate remains one of the few
alternatives outside of fixed income to find income returns with
a low volatility. European real estate is the region with the lowest
volatility of returns globally. That puts this asset class in the prime
spot for investors looking for sound income perspectives.

Figure 1: Global real estate transaction volumes in USD bn

Figure 2: Net prime office yields and the volume of
negative-yielding bonds outstanding
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Figure 1 shows that in the two most recent quarters, globally,
only USD 127 billion of real estate was transacted compared to
over USD 220 billion on average per quarter in the three preceding years. In spite of everything, deals are still being done.
Even with severe lockdowns, London and Paris emerged as the
most resilient global cities in terms of transaction activity. These
two global cities only experienced a YoY decline of year-to-date
transaction volumes in the first nine months by roughly 20% and
27%, compared to the average drop of 34% for the 30 most
liquid cities globally.
As argued in previous issues, the focus on liquid markets pays
off in times of greater uncertainty. The cities that see the most
transactions over a longer period are also those where opportunities are likely to emerge first due to the focus of a wide array of
investors and lenders.
Due to the local presence of international investors in London,
on-site due diligence was still possible, despite extended travel
limitations. As such, it still remains one of the key global destinations for cross-border capital despite Brexit and a second
COVID-19 lockdown.

Past performance is not a reliable guide to future performance.
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We believe “sound income perspectives” are derived from two
main criteria:
ȷ Location: The right location remains key for the position of a real
estate asset and the income it is able to generate in the future.
ȷ

Tenants with high ability and willingness to honor their rental
commitment. The right tenants and tenant mix in the portfolio
makes income returns more resilient.

Both the location of property and tenants' business models, are
affecting investors' future rental streams. However, it is not only
the business prospects of the underlying business or the credit
risks of the tenants that matter but also what role the real estate
plays in delivering their services or products.
For example, a grocer in a neighborhood shop that still sees high
footfall and makes strong sales is a tenant with sound income
perspectives. Here, the tenant is not only able to pay the rent but
recognizes the property as a key factor for its profitability. The same
also applies to a modern grade-A office that appeals to the highly
talented workforce that some companies are competing for. A
fashion store that no longer makes enough in-store sales volume,
or an outdated office that no longer fulfils the tenant needs for a
firm that adopted working from home, are negative examples.
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Structural changes continue to accelerate: retail vs logistics
The examples above should illustrate that investment managers
need to look beyond the different real estate sectors to be able
to identify strong assets and markets. Nevertheless, sector strategy has been the key factor in recent years of outperformance
vs underperformance due to the structural changes that are
unfolding. Extraordinary times, such as the lockdowns, can even
be an accelerator of such trends.
Figure 3: Online share of retail sales in %
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Figure 3 highlights the rising online share of retail sales. The
stronger adoption of smartphones in recent years had already
had a strong effect on consumer behavior prior to the COVID-19
pandemic. In Germany, the share of the share of total retail sales
made online increased from 4% to 10% between 2010 and
2019. The UK, the leader of the online transformation in Europe,
saw a rise from 7% to 19% in the same period. Although there
will hopefully be no further lockdowns next year, they are likely to
have a permanent effect on consumer behavior. Therefore, we
believe these trends are likely to accelerate further and push many
store-based purchases online. The final result is that store-based
retail sales revenue share is likely to drop even further up to 2023
due to the effects of COVID-19, than we had assumed last year.
This is highly relevant for real estate investors and is impacting
both the rental and investment markets. Despite the most severe
recession in Europe since WW2, the amount of logistics leases
signed during the first nine month of 2020 is up YoY by 7.5%,
according to data from BNP Paribas. Rental growth has continued
at a pace of 2% to 3% p.a. in most European countries, as data
from Q3 2020 shows. Logistics yields have remained stable and
are under downward pressure for prime assets at strategic locations We believe that the current logistics yields are too low and
that yields could increase over the mid-term.
At the same time, a substantial amount of retail tenants are
under the threat of insolvency. Many retailers are reducing their
store-based foot- print. Recently, Inditex announced that it is
likely to close down 1,200 of Zara's 7,300 global branches.
Thus, the downward pressure on retail rents is likely to remain
and yields are on strong upside pressure.
Office markets: cyclical impact more important than WFH
The office sector is the most liquid investor sector globally and
takes up the largest allocation of most core and value-added
portfolios. Despite the negative headlines from WFH and the

volatile performance of listed real estate, office yields have stayed
at historical lows as institutional investors continue to believe in the
longer-term perspectives of office markets (Figure 2). However,
we believe the experiences during the lockdowns are likely to have
a lasting impact on working models. A broader adoption of WFH
will be a characteristic of the future workplace. The implication for
us, however, is not the end of office life. We rather see modern office space with more space for personal interactions and meeting
facilities to be in high demand in a post-COVID-19 world as the
economy bounces back. At the same time, there will be a lower
total amount of office space needed. Older office buildings with
outdated office floorplans might take a hit, but the transformation
of office markets will take time and will not happen overnight.
Investors need to focus on the next two to three years and, over
this period, the cyclical effects should dominate. The weaker labor
market situation that is still likely to remain in H1 2021 is exerting
a negative effect on office demand.
Markets with a cyclical downward adjustment to offer interesting value-added opportunities
We observed very resilient rental markets in the first nine months of
this year. However, opportunities will still arise in those that have a
stronger cyclical component on a global level. Interestingly, markets
with an ongoing stronger cyclical adjustment can be found in all regions, as shown in Table 2. In the US, New York and San Francisco
seem to have been hit particularly hard, as technological companies
are those that appear to switch most quickly to WFH, and many
companies are trying to sublease their space. This will lead to further
increases in the vacancy rates that have already taken a hit, as highlighted in Figure 4 for San Francisco. In some other markets increased construction activity, such as Paris La Défense or CEE, is the
reason why rents are seeing some more downside. Lack of demand
is affecting some Australian cities, Singapore and Hong Kong.
Table 2: Markets with a stronger cyclical impact
Region

Markets

Rental market impact

Europe

Madrid, Barcelona

Europe

Dublin

Europe

Paris La Défense,
CEE

APAC

Sydney, Melbourne

APAC

Singapore

APAC

China/Hong Kong

Americas

New York, San
Francisco

Americas

Houston, Calgary

Vacancy rates to rise by 3-5%, rents to drop
by more than 10%, incentives increasing;
yields to increase by 25–50 bps until 2021E
Dublin hit by weak demand of US tech
companies; we anticipate a 12% drop in
rents until end 2021
Supply pipeline cannot be absorbed due to
negative net absorption; mid-term we
remain positive on CEE
Net effective rents to drop by 20%
cumulative peak to trough; 2021 to remain
difficult, recovery from 2022 onward
Cyclical demand weakness, rents dropped
by 7% YoY as of Q3 2020; further rise in
vacancy rate and rental decline in 2021
before markets recover
Hong Kong with drop of 35% in capital values
since end 2018, further downside; China
gateways with oversupply and lower rental trend
Weak tech demand, strong adoption of WFH;
amount of sublease space and vacancies
sharply increasing; peak-to-trough capital value
adjustment of 20-25% likely until 2021E
Weak demand from energy industry; markets
were weak before, but further downside of
15%-20% in capital values expected

Source: Credit Suisse

Past performance is not a reliable guide to future performance. These figures are estimates only. They are not a reliable guide
to the future performance of this investment.
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Such cyclical adjustments have shown in the past that they also
offer great opportunities for investors looking for higher, valueadded types of returns. As the labor markets are likely to recover
from 2022 onward, rental markets will also rebound. Therefore,
we believe that 2021 could be an interesting year to identify
value-added investments in some of these cities. US gateways
and Australian cities may present unique opportunities. These are
on a long-term upward trend, and the current correction could be
a convincing entry opportunity not seen for more than a decade.
Strong resilience in Germany, Scandinavia, Benelux and
Japan makes them good candidates for core strategies
The impact of the deep economic shock on some other office rental markets has been limited. We believe that cities from the DACH
(Germany, Austria, Switzerland) region, Benelux, Scandinavia and
Japan typically fall in this category (see Table 3).
Table 3: Resilient office rental markets
Region

Markets

Rental market impact

DACH region

Munich, Hamburg,
Vienna

Peak-to-trough decline of rents
lower than 2% expected, rental
growth to rebound in 2022;
vacancy rates to remain low
Light impact on effective rents
expected due to higher incentives;
stable demand situation
Only slowdown in rental growth,
limited impact on rental markets
expected
Limited peak-to-trough decline
between 2% and 4% expected,
depending on city

Amsterdam, Brussels

Japan

Tokyo, Osaka

Scandinavia

Stockholm, Copenhagen, Helsinki
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Conclusion
The impact of the COVID-19 recession cannot be compared
with the effects of the 2008 financial crisis. Given the lower
leverage applied in recent years, there are very limited signs of
distress outside the hospitality and retail sectors. In the wake of
the lockdowns, rental perspectives and the evolution of tenants'
risk profiles have taken on greater importance. This is why we
have introduced the term “sound income perspective,” which we
believe core investors should employ. Markets are likely to see
some negative short-term impact due to the cyclical nature of
real estate. However, we remain confident that European core
real estate is a good place to be in times of greater uncertainties
(Table 3).

Figure 4: Evolution of office vacancy rates in %
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Figure 4 shows the evolution of vacancy rates of some in these
selected cities compared with Melbourne and San Francisco.
Vacancy rates have remained largely stable at historically low
levels. Although we will also see some weakening in these cities
in 2021 as government support measures expire, the downside in
rents remains largely limited. After 2022, as labor markets
eventually rebound, rental growth could pick up again.
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Figure 5: Risk premia for office investments
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As highlighted above, London has been the most resilient top-30
global city in terms of investment demand. There are two reasons
why we believe valuations to be appealing. Firstly, core office
yields in London offer a pickup of 100 to 150 bps compared to
cities in the Eurozone, despite higher liquidity. Secondly, as shown
in Figure 5, the risk premia at the end of Q3 compare favorably
with historical rates. In these terms, valuations become attractive,
as risk premia in London are currently twice the 19-year historical
average. Therefore, we expect that with the renewal of international travel, London is likely to experience a flurry of transactions
due to pent-up investment demand.

Berlin

Benelux

And what about London?
Having experienced two lockdowns, the London office rental
market had a slow year. Rental space leased dropped by more
than 70% YoY in the first nine months. Rents are likely to take
a cyclical hit. We anticipate a peak-to-trough decline in rents of
around 10% until the end of 2021. However, as there is very limited supply in the pipeline, we believe this market may outperform
in terms of rental growth in 2022. This might also depend on the
ability of the UK to secure a decent trade agreement with the EU,
which is still uncertain at the time of writing (November 2020).

San Francisco

Last data point: Q3 2020

The expected arrival of a COVID-19 vaccine in 2021, also gives
us good cause for optimism. Value-add investors should take a
close look at the markets we highlighted in Table 2, as we believe
2021 could provide decent entry opportunities to deploy money at
lower valuations in those markets. However, such strategies also
involve higher risks.

Past performance is not a reliable guide to future performance. These figures are estimates only. They are not a reliable guide
to the future performance of this investment.
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to time. This document may not be used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree
who purchases a Product is purchasing such Product for its own benefit and account and not with the aim or intention of distributing or offering such Product to other
parties (other than, in the case of an offeree which is a Sophisticated Investor by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv
Stock Exchange, as defined in the Addendum, where such offeree is purchasing Product for another party which is a Sophisticated Investor). Nothing in this document
should be considered investment advice or investment marketing as defined in the Regulation of Investment Counselling, Investment Marketing and Portfolio
Management Law, 5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed investment counsel prior to making the
investment. As a prerequisite to the receipt of a copy of this document a recipient shall be required by the Fund to provide confirmation that it is a Sophisticated
Investor purchasing Products for its own account or, where applicable, for other Sophisticated Investors. This document does not constitute an offer to sell or
solicitation of an offer to buy any securities other than the Shares offered hereby, nor does it constitute an offer to sell to or solicitation of an offer to buy from any
person or persons in any state or other jurisdiction in which such offer or solicitation would be unlawful, or in which the person making such offer or solicitation is not
qualified to do so, or to a person or persons to whom it is unlawful to make such offer or solicitation.
Additional important information for DIFC, when this document is distributed via CREDIT SUISSE AG
This presentation can only be offered to Professional Clients. This material is personal to each offeree and may only be used by those persons to whom it has been handed out.
Additional important information for Bahrain, when this document is distributed via CREDIT SUISSE AG
The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the fund units will be
made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.
Additional important information for Chile, when this document is distributed via CREDIT SUISSE AG
The offer of the securities mentioned in this presentation is subject to General Rule No. 336 issued by the Financial Market Commission of Chile (Comisión para el
Mercado Financiero («CMF»)). The subject matter of this offer are securities not registered with the Securities Registry (Registro de Valores) of the CMF, nor with the
Foreign Securities Registry (Registro de Valores Extranjeros) of the CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities
are not registered in Chile, there is no obligation of the issuer to make publicly available information about the securities in Chile. The securities shall not be subject to
public offering in Chile unless registered with the relevant securities registry of the CMF.
Additional important information for Uruguay, when this document is distributed via CREDIT SUISSE AG
The instruments of this fund correspond to a fund that was not established under the system provided by Uruguayan Law 16,774 of September 27, 1996 and is not
registered before the Uruguayan Central Bank.
Additional important information for persons in Spain, when this document is distributed via CREDIT SUISSE AG Sucursal en España
In Spain, this marketing material is distributed in Spain by CS AG., Sucursal en Espana, legal entity registered at Comisión Nacional del Mercado de Valores. Privacy &
Personal Data Protection Policies of Credit Suisse AG, Sucursal en España are available in the following link: https://www.credit-suisse.com/media/assets/legal/
credit-suisse-ag-sucursal-en-espana.pdf
Important information for clients in Germany and Austria, when this document is distributed via CREDIT SUISSE (DEUTSCHLAND) AKTIENGESELLSCHAFT
This document was produced by Credit Suisse AG and/or its affiliates (hereafter “CS”) with the greatest of care and to the best of its knowledge and belief. The
opinions expressed in this document are those of CS at the time of writing and are subject to change at any time without notice. If nothing is indicated to the contrary,
all figures are unaudited. This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer or a
recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. The recipient is in
particular recommended to check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the written permission of CS. It is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such information under local law. Neither this
document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S under the US
Securities Act of 1933, as amended). Every investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve
the additional risk that the foreign currency might lose value against the investor’s reference currency. Historical performance indications and financial market scenarios
are no reliable indicator for current or future performance. Furthermore, no guarantee can be given that the performance of the benchmark will be reached or
outperformed. In connection with these financial services, Credit Suisse AG and/or its affiliates may pay to third parties, or receive from third parties as part of their
compensation or otherwise, one-time or recurring inducements (e.g. sales charges, placement or holding fees). You may request further information from your bank/
relationship manager. Potential conflicts of interest cannot be excluded. This document qualifies as marketing material that has been published for advertising
purposes. It must not be read as independent research.
CREDIT SUISSE (DEUTSCHLAND)
AKTIENGESELLSCHAFT
Taunustor 1
D-60310 Frankfurt am Main

Service-Line:
Telephone: +49 (0) 69 7538 1111
Telefax: +49 (0) 69 7538 1796
E-Mail: investment.fonds@credit-suisse.com

Important information for clients in Austria, when this document is distributed via CREDIT SUISSE (Luxembourg) S.A. Zweigniederlassung Österreich
This document is marketing information based on the 2018 Austrian Wertpapieraufsichtsgesetz (WAG – Securities Supervision Act). It is not the product
of financial analysis or research. The content of this document therefore does not fulfill the legal provisions for the independence of financial analysis. There is also no
restriction on trading prior to publication of analytical data. The information and opinions contained in this document were produced by Credit Suisse AG and/or by its
affiliates (hereinafter referred to as «CS») as of the date indicated and may be subject to change without prior notice. Although the information has been obtained from and
is based upon sources that CS believes to be reliable, no representation is made that the information is accurate or complete. Only the provisions, conditions, and risk
warnings contained in the client›s current agreement are legally binding. CS does not accept liability for any loss arising from the use of this document or from the risks
inherent in financial markets. Historical returns, performance, and financial market scenarios are not a reliable indicator of current or future performance.
Every investment involves some risk. Under volatile or uncertain market conditions, the value and return on an investment can fluctuate heavily. Investments in foreign
securities or foreign currencies involve the additional risk that the foreign security or foreign currency might lose value against the investor›s reference currency. Alternative
investment products and strategies (such as hedge funds and private equity) may be complex and involve higher risks. These risks may be created by the widespread use
of short-selling, derivatives, and leverage. In addition, the minimum investment period for such investments may be longer than for conventional investment products.
Alternative investment strategies (such as hedge funds) are intended only for investors who understand and accept the risks associated with those investments.
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This document does not consider the client›s individual situation and does not constitute an investment advisory service. Furthermore, this document constitutes neither
an offer nor a recommendation to conclude a discretionary mandate or another financial transaction. Before concluding a discretionary mandate or another financial
transaction, the recipient is advised to check that the information provided is in line with the recipient›s own circumstances with regard to any legal, regulatory, tax, or
other consequences, if necessary with the help of a professional advisor. The investment objectives, risk assessments, etc. contained in this document are target
values that must be viewed in relation to the market situation. There is no guarantee that these target values will be maintained or achieved. Detailed information on
potential conflicts of interest can be obtained from your relationship manager upon request. This document is not intended for persons who, due to their nationality or
place of residence, are not permitted to receive such information under local law. Neither this document, nor copies of it, may be sent to, taken into, or distributed in
the United States or passed on to any US person (within the meaning of Regulation S of the US Securities Act of 1933 in its applicable form). The same applies in any
other jurisdiction except where compliant with the applicable laws. This marketing information was produced by CREDIT SUISSE (LUXEMBOURG) S.A. AUSTRIA
BRANCH (hereinafter referred to as «the Bank»). The Bank is a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a duly authorized credit institution in the Grand
Duchy of Luxembourg, based at 5 rue Jean Monnet, L-2180 Luxembourg. The Bank is further subject to the prudential supervision of the Luxembourg financial
supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), based at 283 route d›Arlon, L-1150 Luxembourg, Grand Duchy of Luxembourg,
as well as the Austrian financial supervisory authority, the Financial Market Authority (FMA), based at Otto-Wagner Platz 5, A-1090 Vienna.
Copyright © 2020 CREDIT SUISSE (LUXEMBOURG) S.A. AUSTRIA BRANCH, Kärntner Ring 11–13, A-1010 Vienna, Austria, registration no. 285714v, commercial register court: Vienna commercial court. A branch of CREDIT SUISSE (LUXEMBOURG) S.A. with its registered office in Luxembourg, 5 rue Jean Monnet,
L-2180 Luxembourg, Registre de Commerce et des Sociétés Luxembourg no. B 11756. Companies affiliated with Credit Suisse Group AG. All rights reserved.
Important information for clients in Luxembourg, Belgium and Netherlands, when this document is distributed via CREDIT SUISSE (Luxembourg) S.A.
The material is approved for distribution in the mentioned countries via CREDIT SUISSE (Luxembourg) SA for professional and institutional investors. This document is
distributed by CREDIT SUISSE (LUXEMBOURG) S.A., which is authorized as a credit institution in the Grand Duchy of Luxembourg and under the prudential
supervision of the Luxembourg supervisory authority of the financial sector, the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150
and part of the Credit Suisse group. This document has been prepared by CREDIT SUISSE ASSET MANAGEMENT (Switzerland) Ltd. and not by CREDIT SUISSE
(LUXEMBOURG) S.A.
CREDIT SUISSE (LUXEMBOURG) S.A. was not involved in the production of this document. CREDIT SUISSE (LUXEMBOURG) S.A. provides no guarantee with
regard to its content and completeness and does not accept any liability for losses which might arise from making use of this information. This document constitutes
marketing material. It does not constitute investment research. It has not been prepared in accordance with legal requirements designed to promote the independence
of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. This document is intended only to provide
general and preliminary information and shall not be construed as the basis for any investment decision nor as an offer or a solicitation to conclude a transaction in
financial instruments or to subscribe to banking services. The liability of CREDIT SUISSE (LUXEMBOURG) S.A. may not be engaged as regards any investment,
divestment or retention decision taken by an investor/recipient on the basis of this document. Each investor/recipient shall make his/her own appraisal of the tax,
legal, accounting and other financial merits and risks of his/her investment regardless of the opinion expressed in the document. The investor bears all the risks of
losses in connection with his/her investment. This document shall not be construed as a personal recommendation as regards the financial instruments/investment
strategies mentioned in the material. This document does not constitute an investment advice, it does not take into account the recipient’s economic situation, his/her
current assets or liabilities, his/her knowledge and experience in financial instruments and markets, his/her investment purposes, investment horizon, risk profile and
preferences. This document is addressed to the recipient on the basis of the recipient’s explicit request. This document is for the exclusive use of the recipient. Any
use of this information by the recipient is under the sole responsibility of the recipient. This document may not be reproduced or disseminated either in part or in full
without the written permission of CREDIT SUISSE (LUXEMBOURG) S.A.. This document is not intended for persons who, due to their nationality or place of
residence, are not permitted to receive such information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the
United States or to any US person (within the meaning of Regulation S under the US Securities Act of 1933, as amended) This applies equally to other jurisdictions,
unless such actions are performed in compliance with the applicable laws of such jurisdiction.
Copyright © 2020 CREDIT SUISSE (LUXEMBOURG) S.A., registered office: 5, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg, R.C.S.
Luxembourg n° B 11756. All rights reserved.
Important information for clients in Luxembourg, when this document is distributed via CREDIT SUISSE Fund Management S.A.
For prospective investors in Luxembourg: This document was produced by Credit Suisse Group AG and/or its affiliates (hereafter «CS») with the greatest of care
and to the best of its knowledge and belief. However, CS provides no guarantee with regard to its content and completeness and does not accept any liability for
losses which might arise from making use of this information. The opinions expressed in this document are those of CS at the time of writing and are subject to
change at any time without notice. If nothing is indicated to the contrary, all figures are not audited. This document is provided on a confidential basis and for
information purposes only and is for the exclusive use of the recipient. This document has not been reviewed or approved by any supervisory authority in Luxembourg
or elsewhere. It does not constitute an offer or a recommendation to buy or sell financial instruments or banking services and does not release the recipient from
exercising his/her own judgment. The recipient is in particular recommended to check that the information provided is in line with his/her own circumstances with
regard to any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor. This document may not be reproduced either in part or
in full without the written permission of CS. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such
information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U.S. person*. Every
investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency
might lose value against the investor›s reference currency. Historical performance indications and financial market scenarios are not reliable indicators of current or
future performance. Performance indications do not consider commissions levied at subscription/purchase and/or redemption/sale. No representation is made that the
investment policy or strategy pursued by the investment fund will or is likely to be successful or achievable. Furthermore, no guarantee can be given that the performance of the benchmark will be reached or outperformed.
The attention of investors is specifically drawn to the “Risk Factors” section in the sales prospectus and although high priority is given to risk control and monitoring, it
cannot be ruled out that in exceptional cases a significant loss on individual investments may occur.
The investment fund mentioned in this publication has been established under Luxembourg law and qualifies as an undertaking for collective investment in transferable
securities (UCITS) subject to EU Directive 2009/65/EC, as amended. Subscriptions are only valid on the basis of the investment fund’s current legal documents, i.e.
the sales prospectus, key investor information document (KIID) and the most recent annual report (or half-yearly report, if this is more recent). If there is an inconsistency between this marketing document and the above mentioned legal documents, the provisions in the legal documents shall prevail. Investors should read the legal
documents carefully before investing in the investment fund. These legal documents and the investment fund’s constitutional documents may be obtained free of
charge, in English, from Credit Suisse Fund Management S.A., P.O. Box 369, L-2013 Luxembourg.
* “US Person” shall be defined as and include (i) a “United States person» as described in section 7701(a)(30) of the U.S. Internal Revenue Code of 1986, as
amended (the «Code»), (ii) a “U.S. person” as such term is defined in Regulation S of the Securities Act of 1933, as amended, (iii) a person that is “in the United
States” as defined in Rule 202(a)(30)-1 under the U.S. Investment Advisers Act of 1940, as amended, or (iv) a person that does not qualify as a “Non-United States
Person” as such term is defined in U.S. Commodities Futures Trading Commission Rule 4.7.“
Important information for clients in Netherlands via CREDIT SUISSE (Luxembourg) S.A. Netherlands Branch
This document is distributed by CREDIT SUISSE (LUXEMBOURG) S.A., Netherlands Branch, a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a duly authorized
credit institution in the Grand Duchy of Luxembourg with address 5, rue Jean Monnet, L-2180 Luxembourg, registered as a bank with the Commission de Surveillance
du Secteur Financier, and part of the Credit Suisse group. This document has been prepared by Credit Suisse AG.
CREDIT SUISSE (LUXEMBOURG) S.A., Netherlands Branch was not involved in the production of this document. CREDIT SUISSE (LUXEMBOURG) S.A.,
Netherlands Branch provides no guarantee with regard to its content and completeness and does not accept any liability for losses which might arise from making use
of this information. This document constitutes marketing material. It does not constitute investment research. It has not been prepared in accordance with legal
requirements designed to promote the independence of investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment
research. This document is intended only to provide general and preliminary information and shall not be construed as the basis for any investment decision nor as an
offer or a solicitation to conclude a transaction in financial instruments or to subscribe to banking services. The liability of CREDIT SUISSE (LUXEMBOURG) S.A.,
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Netherlands Branch may not be engaged as regards any investment, divestment or retention decision taken by an investor/recipient on the basis of this document.
Each investor/recipient shall make his/her own appraisal of the tax, legal, accounting and other financial merits and risks of his/her investment regardless of the opinion
expressed in the document. The investor bears all the risks of losses in connection with his/her investment. This document shall not be construed as a personal
recommendation as regards the financial instruments/investment strategies mentioned in the material. This document does not constitute an investment advice, it does
not take into account the recipient’s economic situation, his/her current assets or liabilities, his/her knowledge and experience in financial instruments and markets, his/
her investment purposes, investment horizon, risk profile and preferences. This document is addressed to the recipient on the basis of the recipient’s explicit request.
This document is for the exclusive use of the recipient. Any use of this information by the recipient is under the sole responsibility of the recipient. This document may not
be reproduced or disseminated either in part or in full without the written permission of CREDIT SUISSE (LUXEMBOURG) S.A., Netherlands Branch. This document is
not intended for persons who, due to their nationality or place of residence, are not permitted to receive such information under local law. Neither this document nor any
copy thereof may be sent, taken into or distributed in the United States or to any US person (within the meaning of Regulation S under the US Securities Act of 1933,
as amended). This applies equally to other jurisdictions, unless such actions are performed in compliance with the applicable laws of such jurisdiction.
Copyright © 2020 CREDIT SUISSE (LUXEMBOURG) S.A., Netherlands Branch registered office: Honthorststraat 19, 1071 DC Amsterdam, the Netherlands.
All rights reserved.
Important information for clients in Portugal, when this document is distributed via CREDIT SUISSE (Luxembourg) S.A., Sucursal em Portugal
Important legal information: This document is produced by CREDIT SUISSE (LUXEMBOURG) S.A. for information purposes only. This document constitutes marketing
material. It shall not be construed as a personal recommendation with regard to the financial instruments or investment strategies mentioned in the document nor as a
personal recommendation to enter into a discretionary portfolio management (“DPM”) agreement with CREDIT SUISSE (LUXEMBOURG) S.A. nor as an offer or a
solicitation to conclude a transaction in financial instruments. The document does not take into account the recipient’s economic situation, his current assets or
liabilities, his knowledge and experience in financial instruments and markets, his investment purposes, investment horizon, risk profile and preferences. Therefore,
CREDIT SUISSE (LUXEMBOURG) S.A. may not be held liable for any loss suffered by an investor resulting from the content or the communication of this document.
Although the information provided has been obtained from and is based upon sources that CREDIT SUISSE (LUXEMBOURG) S.A. believes to be reliable, no
representation is made that the information is accurate or complete. In particular, due to various elements, including subsequent changes or corrections by CREDIT
SUISSE (LUXEMBOURG) S.A. the information may be outdated at the time the recipient takes note of this material and/or at the time the recipient takes an
investment decision, including the decision to enter into a DPM agreement with CREDIT SUISSE (LUXEMBOURG) S.A. and the choice of the applicable investment
strategy. Unless stated to the contrary, all figures are unaudited.
This document is not suitable for tax purposes. The recipient shall seek clarification in this regard from competent tax authorities and/or tax advisors.
Past performance, historical returns and financial market scenarios are not a reliable indicator of future results. A change in the economic environment, possible
changes in the law and other events may cause future performance to deviate from what is expressed or implied in this document. Information pertaining to the market
value weighting, etc. of particular securities is based on market information from the past and is subject to change at any time. Currency fluctuations may influence
investments in foreign currencies and the return on such investments. Valuations do not constitute an offer to buy or sell investment products at the indicated valuation.
Trading prices may differ from the valuation contained in this report and may in particular be subject to liquidity and/or discount risks. For certain investment instruments, in particular for alternative investment instruments, official net asset values may be obtained only on certain dates. In such cases this document may refer to
(internal) estimated valuations instead of official net asset values.
CREDIT SUISSE (LUXEMBOURG) S.A. or a Credit Suisse Group company may, to the extent permitted by law, participate or invest in other financing transactions with the
issuer of the financial instruments referred to herein, perform services or solicit business from such issuers, and/or have a position or effect transactions in the financial
instruments or options thereof. For more information on the conflicts of interest policy of CREDIT SUISSE (LUXEMBOURG) S.A., please consult the brochure “Your Banking
Relationship with CREDIT SUISSE (LUXEMBOURG) S.A. – Client Information Booklet”, available under https://www.credit-suisse.com/lu/en/private-banking.html.
Investment products used within the framework of DPM agreements (e.g. alternative instruments, structured instruments and derivatives) may involve a high degree of
complexity and risk, or may be subject to stock market fluctuations. For more information on the risks applying to investment products, please consult the brochure
“Risks in securities trading”, available under https://www.credit-suisse.com/lu/en/private-banking.html. Before entering into a DPM agreement, the investor should
ensure that he understands the risks deriving from DPM and the chosen investment strategy and that he is familiar with and understands the functioning of the types
of financial instruments in which his assets may be invested pursuant to the respective investment strategy. The investor should be aware that the choice of one
particular investment strategy may involve a higher degree of risk than another investment strategy.
CREDIT SUISSE (LUXEMBOURG) S.A. advises every investor or potential investor to consult all relevant information in order to make his own independent opinion, if
necessary, with the assistance of a specialist, before taking any investment decision, including the decision to enter into a DPM agreement with CREDIT SUISSE
(LUXEMBOURG) S.A. and the choice of the applicable investment strategy.
This document is distributed by CREDIT SUISSE (LUXEMBOURG) S.A., which is authorized as a credit institution in the Grand Duchy of Luxembourg and is under the
prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150 Luxembourg,
Grand Duchy of Luxembourg. This document is not intended for persons who, due to their nationality or place of residence, are not permitted to receive such information
under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any US person (within the meaning of
Regulation S under the US Securities Act of 1933, as amended). This applies equally to other jurisdictions, unless such actions are performed in compliance with the
applicable laws of such jurisdiction. This document may not be reproduced in part or in full without the written consent of CREDIT SUISSE (LUXEMBOURG) S.A.
This marketing material is distributed in Portugal by CREDIT SUISSE (LUXEMBOURG) S.A., Sucursal Portugal who is an investment service provider authorized and
regulated by the Comissão do Mercado dos Valores Mobiliários (the “CMVM”)” and the Bank of Portugal (“BoP”).”
Copyright © 2020 CREDIT SUISSE (LUXEMBOURG) S.A., registered office: 5, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg, R.C.S.
Luxembourg n° B 11756. All rights reserved.
Important information for clients in Italy, when this document is distributed via CREDIT SUISSE (ITALY) S.P.A.
This document was produced by Credit Suisse with the greatest of care and to the best of its knowledge and belief. However Credit Suisse provides no guarantee with
regard to its content and completeness and does where legally possibile not accept any liability for losses which might arise from making use of this information. The
opinions expressed in this document are those of Credit Suisse at the time of writing and are subject to change at any time without notice. If nothing is indicated to the
contrary, all figures are not audited. This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer
or a recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own judgment. Financial
instruments mentioned in this document could be considered complex products and therefore may not be suitable for retail clients. The recipient is in particular
recommended to check that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences, if
necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the written permission of Credit Suisse. It is
expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such information under local law. Every investment
involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional risk that the foreign currency might lose
value against the investor’s reference currency. Historical performance indications and financial market scenarios are no reliable indicators of current or future
performance. Performance indications do not consider commissions levied at subscription and/or redemption. Furthermore, no guarantee can be given that the
performance of the benchmark will be reached or outperformed.
PERFORMANCE OBTAINED IN THE PAST DOES NOT CONSTITUTE ANY WARRANTY FOR FUTURE. BEFORE THE SUBSCRIPTIONS READ THE
PROSPECTUS.
Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the meaning of Regulation S
under the US Securities Act of 1933, as amended).
CREDIT SUISSE (ITALY) S.P.A. - Via Santa Margherita, 3 - 20121 Milano – italy.csam@credit-suisse.com - www.credit-suisse.com/it
For clients in Denmark, Finland, Israel, Norway, Sweden, UK via Credit Suisse Asset Management Ltd.
Important information for clients in UK, when this document is distributed via Credit Suisse International
When distributed from the United Kingdom, this is distributed by Credit Suisse International which is authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.
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Important information for clients in UK and Israel, when this document is distributed via Credit Suisse Securities (Europe) Ltd.
When distributed from the United Kingdom, this is distributed by Credit Suisse Securities (Europe) Limited which is authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority.
Important information for clients in Egypt and Israel, when this document is distributed via CREDIT SUISSE FINANCIAL SERVICES (ISRAEL) LTD
If distributed by Credit Suisse Financial Services (Israel) Ltd. in Israel: This document is distributed by Credit Suisse Financial Services (Israel) Ltd. Credit Suisse AG,
including the services offered in Israel, is not supervised by the Supervisor of Banks at the Bank of Israel, but by the competent banking supervision authority in
Switzerland. Credit Suisse Financial Services (Israel) Ltd. is a licensed investment marketer in Israel and thus, its investment marketing activities are supervised by the
Israel Securities Authority.
Important information for clients in Bahrain, when this document is distributed via Credit Suisse AG Bahrain Branch
This material is distributed by Credit Suisse AG, Bahrain Branch, authorized and regulated by the Central Bank of Bahrain (CBB) as an Investment Business Firm
Category 2. Related financial services or products are only made available to professional clients and Accredited Investors, as defined by the CBB, and are not
intended for any other persons. The Central Bank of Bahrain has not reviewed, nor has it approved, this document or the marketing of any investment vehicle referred
to herein in the Kingdom of Bahrain and is not responsible for the performance of any such investment vehicle. Credit Suisse AG, Foreign Branch, a branch of Credit
Suisse AG, Zurich/Switzerland, is located at Level 21, East Tower, Bahrain World Trade Centre, Manama, Kingdom of Bahrain.
Important information for clients in United Arab Emirates, when this document is distributed via Credit Suisse AG (DIFC Branch)
DIFC: This presentation can only be offered to Professional Clients or Market Counterparties.. This material is personal to each offeree and may only be used by those
persons to whom it has been handed out.
This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (“DFSA”). Related financial
services or products are only made available to Professional Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other persons. Credit
Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. Where relevant, Fund’s Prospectuses are available upon request.
Important information for clients in Bahrain, DIFC, Egypt, Kuwait, Lebanon, Oman, Qatar and Saudi Arabia, when this document is distributed via
Credit Suisse AG (DIFC Branch)
UAE: This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (“DFSA”). Related financial
services or products are only made available to Professional Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other persons. Credit
Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. Where relevant, Fund’s Prospectuses are available upon request.
Bahrain: The document has not been approved by the Central Bank of Bahrain which takes no responsibility for its contents. No offer to the public to purchase the
fund units/securities/services will be made in the Kingdom of Bahrain and this document is intended to be read by the addressee only and must not be passed to,
issued to, or shown to the public generally.
For Residents of the Sultanate of Oman: The information contained in this document neither constitutes a public offer of securities in the Sultanate of Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market Law of Oman (Royal Decree 80/98), nor does it constitute an
offer to sell, or the solicitation of any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive Regulations to the
Capital Market Law (issued by Decision No.1/2009). Additionally, this private placement memorandum is not intended to lead to the conclusion of any contract of
whatsoever nature within the territory of the Sultanate of Oman.
Lebanon: When distributed in Lebanon, the marketing materials regarding this FUND have not been submitted and approved by the local regulator prior to such
distribution in Lebanon and as such may not be offered into Lebanon, except through a local entity licensed by the regulator and on a reverse solicitation basis.
Kuwait: This Real Estate Strategies newsletter is not for general circulation to the public in Kuwait. The products have not been licensed for offering in Kuwait by the
Kuwait Capital Markets Authority or any other relevant Kuwaiti government agency. The offering of the products in Kuwait on the basis of a private placement or public
offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended). No private or public offering of products is being made in
Kuwait, and no agreement relating to the sale of the products will be concluded in Kuwait. No marketing or solicitation or inducement activities are being used to offer
or market the products in Kuwait.
DIFC: This information does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or
investment products in the UAE (including the Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is
being made available on the basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved,
licensed by or registered with the UAE Central Bank, the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the
UAE. The content of this report has not been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority.
Important information for clients in Qatar, when this document is distributed via CREDIT SUISSE QATAR LLC
This information has been distributed by Credit Suisse (Qatar) L.L.C., which is duly authorized and regulated by the Qatar Financial Centre Regulatory Authority
(QFCRA) under QFC License No. 00005. All related financial products or services will only be available to Eligible Counterparties (as defined by the QFCRA) or
Business Customers (as defined by the QFCRA), including individuals, who have opted to be classified as a Business Customer, with net assets in excess of QR 4
million, and who have sufficient financial knowledge, experience and understanding to participate in such products and/or services. Therefore this information must not
be delivered to, or relied on by, any other type of individual.
The QFCRA has no responsibility for reviewing or verifying any Prospectus or other documents in connection with this Fund and/or Product (as applicable) due to the
fact that this Fund and/or product provider (as applicable) is not registered in the QFC or regulated by the QFCRA. Accordingly, the QFCRA has not reviewed or
approved this marketing material or any other associated documents nor taken any steps to verify the information set out in this document, and has no responsibility for
it. Investors in this Fund and/or Product (as applicable) may not have the same access to information about the Fund and/or Product (as applicable) that they would
have to information about a Fund and/or product provider that is registered in the QFC. The Units to which this marketing material relates may be illiquid and/or
subject to restrictions on their resale. Recourse against the Fund and/or product provider (as applicable), and those involved with it, may be limited or difficult and may
have to be pursued in a jurisdiction outside the QFC. Prospective purchasers of the Units offered should conduct their own due diligence on the Units. If you do not
understand the contents of this brochure you should consult an authorized financial advisor. Warning: Past performance is not a reliable guide to future performance.
These figures are estimates only. They are not a reliable guide to the future performance of this investment.
Copyright © 2020 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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