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Executive summary

= Credit markets have been in risk-off mode since the start of 2022. Inflationary pressures, tighter monetary policy,
and a growth scare have contributed to a material sell-off in subordinated corporate hybrids.

* Yields-to-call and spreads over Bunds on EUR hybrids jumped to decade-highs in October 2022 (9.1% and 720
bp, respectively), but have since come down to 7.2% and 500 bp (still high levels historically). Similar
movements were observed in USD hybrids.

» The increase in non-call risk sensitivity was one of the contributors to widening spreads. S&P’s clarification in
June 2022 stating that failure to call a hybrid results in the loss of the equity content for that hybrid, but not
necessarily the rest of the hybrid stack — therefore reducing the penalty for not calling — caused investors to
reassess this risk. The economics of the call, in combination with potential reputational risks, requires a nuanced
assessment about the likelihood of a specific hybrid being called or not called.

= Higher market yields and the repricing of hybrids naturally lessened primary market activity. In 2023, we expect it
to be largely limited to refinancing activity, unless yields fall. More limited supply is supportive for sectors such as
utilities, energy, and telecoms, the largest issuers of hybrids.

= We continue to stay focused on high-quality issuers with above-average forward-looking visibility. We have BUY
recommendations on numerous securities from issuers with stable investment grade (IG) issuer credit ratings,
including BP, Danone, ENEL, Iberdrola, Orange, TotalEnergies, Vodafone, Volkswagen, among others.

* The main risk factor remains around broader asset market volatility. Any renewed risk-off episode would likely see
hybrid valuations also suffer. The asset class could also be vulnerable to broader corporate credit quality
deterioration in the event the current economic slowdown becomes more material.
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Inflationary pressures, tighter monetary policy, and growth
scare lead to a substantial repricing since the start of 2022

EUR hybrid YTC and EUR IG Industrial YTM (%) EUR hybrid YTC spread and EUR IG Industrial spreads (bp)
The yield-to-call on EUR hybrids reached a decade-high of 9.1% in Spreads also reached a high of 720 bp versus Bunds but came down to
October 2022, but has since fallen to 7.2%, historically still a high level. 500 bp more recently. The perception of higher non-call risk has been
This was a consequence of rising rates and widening spreads. one of the contributors to wider spreads.
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Last data point: 20 January 2023.
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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USD hybrids are cheaper now, but less than the levels seen

in October 2022

USD hybrid YTC and USD IG Industrial YTM (%)
Hybrids offer a materially higher yield (7.5% YTC) than Industrial senior
unsecured bonds (4.9% YTM) at much shorter duration. This assumes,
however, that hybrids are called at the next call date.
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USD hybrid YTC spread and USD IG Industrial spreads (bp)
USD IG Industrial and hybrid spreads versus Treasuries (346 and 128
bp, respectively) have come down substantially from their peaks in

October and are now more in line with median spreads since 2013 (309
and 116 bp).
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Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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High rates led to very low issuance in 2022. 2023 is looking
stronger, with significant potential refinancing ahead

Corporate hybrid annual issuance (EUR bn equivalent®) Outstanding hybrids by first call date (EUR bn equivalent*)
Total market size** by outstanding amount is approximately EUR 329 bn, Hybrids with a first call date in 2023 total EUR 37.3 bn and can
mostly in EUR and USD. potentially be refinanced during the year.
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*Applying exchange rates as of 20 January 2023: USDEUR=0.92, GBPEUR=1.14, and CHFEUR=1.

**EUR, USD, GBP, CHF, and SEK-denominated corporate (non-financials) hybrids. Other currencies excluded.
Data as of 20 January 2023, 16:00 CET

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.

7 Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023 CREDIT SUISSE\



There is a wide range of corporate hybrids issuers and
quality on offer

Outstanding hybrids by sector (EUR bn equivalent*) Outstanding hybrids by composite rating (EUR bn equivalent*)
The asset-intensive Utilities, Energy, Communications, and Real Estate A large portion of the market is low |G / Crossover quality.
sectors represent 75% of the amount outstanding.

Communications 15%

’ Real Estate 10%
BBB- 24%

Industrial 8%

BB+ 20%

Energy 19%

Auto 5% BB 17%
BBB 8%
Basic Materials 3% °
Healthcare 3% BBB+ 1%
A- 4% Other 3%
Other 6%
Utilities 31% Not rated 23%

*Applying exchange rates as of 20 January 2023: USDEUR=0.92, GBPEUR=1.14, and CHFEUR=1.
Data as of 20 January 2023, 16:00 CET
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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So farin 2023, hybrids have been one of the best-performing

fixed income sub-asset classes in EUR

Benchmark Yield-to-worst Total return Benchmark Yield-to-worst Total return
spread (YTW) (YTD) spread (YTW) (YTD)

AllIG (1) 80 3.1% 2.9% 46 4.3% 2.9%

IG Corporates (2) 156 3.9% 2.4% 123 5.0% 3.5%
IG Industrials (3) 123 3.5% 2.6% 118 4.9% 3.8%
Corporate Hybrids (4) 499 7.2% 3.1% 346 7.5% 2.7%
Banks AT1 (5) 513 8.3% 3.8% 365 9.0% 4.4%

HY Corporates (6) 450 7.3% 2.8% 424 8.2% 3.5%

(1) Bloomberg EuroAgg and Bloomberg US Agg Indices; (2) Bloomberg EuroAgg Corporate and Bloomberg US Agg Corporate indices; (3) Bloomberg EuroAgg Industrial and Bloomberg US Agg
Industrial indices; (4) Credit Suisse European Corporate Hybrid Total and Credit Suisse European Corporate Hybrid USD Total indices; (5) Bloomberg Contingent Capital EUR and Credit Suisse

Contingent Convertible USD Total indices; (6) Bloomberg Pan-European High Yield (Euro) and Bloomberg US Corporate High Yield indices.
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Data as of 20 January 2023, 16:00 CET

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Valuations have become more compelling, and hybrids can
offer attractive yield enhancement to portfolios

= Corporate hybrids currently offer significant yield / spread pickup versus senior bonds due to subordination and
issuer optionality (call option).

= Non-call risk sensitivity increased since S&P released a clarification in June 2022 stating that failure to call a
hybrid results in the loss of the 50% equity content for that hybrid, but not necessarily the rest of the hybrid
stack. This contributed to widening spreads.

» However, we expect the large, committed issuers to continue calling (and replacing) their securities at the first
call date. This is because:

o They have flexibility to redeem up to 10% of their hybrid stock in any 12-month period (and up to 25% over any 10-year period)
without impacting the equity credit on the remaining hybrids, according to S&P.

o They arguably prefer to pay a higher coupon on a new issue that represents a small part of their capital structure than to risk
reputational damage from a non-call and consequently increase the cost of future senior and subordinated issuance.

o If they do not call and replace agencies can change their view on the issuer's commitment to hybrids and potentially remove
the equity credit from the issuer’s other hybrids.

» For these reasons, we favour large, high-quality issuers, with strong fundamentals, above average forward-
looking visibility, and a Stable fundamental credit view.

= All other things equal, higher reset spreads also incentivize issuers to call their instruments.

= The following pages summarize our recommendations. Our hybrid selection process relies on a fundamental
issuer analysis, combined with our expectations regarding call probability and yield pick-up dynamics.
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EUR corporate hybrid recommendations (1/4)
Sorted by first/next call date

Rec. ISIN lssuer Ratings (1) Coupon  Next call Maturity Amount . Amount Rep. Askprice YTC YTM Modif_ied Spread to bmrk Min denom Reset coupon
(%) date out (m) issued (m) 2) ) (%) (%) Duration (bp) (4) ('000) (%) (5)
BUY XS1721244371 IBERDROLA INTL BV BBB- / Baa3 / BBB 1.875 22/02/2023  Perpetual 1,000 1,000 0% 99.8 4.3 4.4 0.3 4 100 | 100 4.4
HOLD FR0013292828 DANONE SA BBB- / Baa3/ - 1.750  23/03/2023  Perpetual 750 1,250 40% 99.6 4.4 4.2 0.4 21 100 | 100 4.2
HOLD XS1501167164 TOTALENERGIES SE A-/ A3/ Au 2.708  05/05/2023 Perpetual 1,000 1,000 0% 99.6 3.9 5.6 0.3 162 100 |1 5.6
HOLD XS0968913342 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 5.126  04/09/2023 Perpetual 750 750 0% 100.4 4.3 6.0 0.6 165 1)1 6.1
HOLD XS1888179477 VODAFONE GROUP PLC BB+ /Bal/ BB+ 3.100  03/10/2023 03/01/2079 2,000 2,000 0% 99.2 4.3 5.4 0.7 156 100 |1 5.5
BUY XS1797138960 IBERDROLA INTL BV BBB- / Baa3 / BBB 2.6256  26/12/2023 Perpetual 700 700 0% 98.8 4.0 4.8 1.1 95 100 | 100 4.9
BUY XS0954675129  ENEL SPA BBB- / Baa3 / BBB- 5.451 10/01/2024  Perpetual 297 1,250 76% 101.0 4.3 7.8 0.9 151 100 |1 8.1
BUY FR0013252061  VEOLIA ENVIRONNEMENT SA -/ Baa3/ - 2.8756  19/01/2024  Perpetual 600 600 0% 97.9 5.1 5.4 0.9 233 100 | 100 5.3
HOLD XS$1028599287 ORANGE SA BBB- / Baa3 / BBB- 5.250  07/02/2024 Perpetual 1,000 1,000 0% 101.4 3.8 6.3 0.9 104 100 |1 6.5
BUY XS1974787480 TOTALENERGIES SE A-/ A3/ Au 1.750  04/04/2024  Perpetual 1,500 1,500 0% 96.1 5.2 4.6 1.1 242 100 |1 4.6
BUY XS1713466495 HOLCIM FINANCE LUX SA BBB- / Baa3/ - 3.000  05/04/2024 Perpetual 500 500 0% 97.6 5.1 5.8 1.3 205 100 |1 5.9
BUY XS$1224710399  NATURGY FINANCE BV BB+ / Balu/ BBB- 3.375  24/04/2024  Perpetual 500 500 0% 98.3 4.8 5.8 1.2 208 100 | 100 5.8
HOLD FRO011942283 ENGIE SA BBB- / Baa3 / BBB 3.875  02/06/2024 Perpetual 338 1,000 66% 99.7 4.1 5.3 1.3 140 100 | 100 5.4
HOLD XS1799938995 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 3.375  27/06/2024 Perpetual 1,250 1,250 0% 96.9 5.7 5.7 1.3 297 100 | 100 5.7
BUY DE000A11QR73 BAYER AG BB+ /Bal/BBB- 3.750  01/07/2024 01/07/2074 1,500 1,500 0% 98.1 5.2 5.4 1.3 248 1)1 5.4
BUY FR0O013367612 ELECTRICITE DE FRANCE SA B+ /Ba1/BBB- 4.000  04/07/2024  Perpetual 1,250 1,250 0% 96.6 6.5 6.2 1.6 354 100 | 100 6.2
BUY XS2035564975 ENBW ENERGIE BADEN - WU BBB- / Baa3 / WD 1.125 05/08/2024 05/11/2079 500 500 0% 94.4 5.0 4.3 1.7 188 100 | 100 4.2
BUY XS1720192696 ORSTED A/S BB+ / Baa3 / BBB- 2.250 24/08/2024 24/11/3017 500 500 0% 95.4 5.4 4.7 1.7 236 100 |1 4.7
HOLD XS2010044977 NGG FINANCE PLC BBB- / Ba1/ BB+ 1.625  05/09/2024 05/12/2079 500 500 0% 94.5 5.3 5.0 15 262 100 |1 5.0
HOLD XS2069101868  KONINKLIJKE KPN NV BB+ / Ba2 / BB+ 2.000 08/11/2024  Perpetual 500 500 0% 945 5.3 5.1 1.9 234 100 | 100 5.2
BUY XS1890845875 IBERDROLA INTL BV BBB- / Baa3 / BBB 3.250 12/11/2024  Perpetual 800 800 0% 97.7 4.6 5.7 1.9 190 100 | 100 5.8
HOLD FR0O013398229 ENGIE SA BBB- / Baa3 / BBB 3.250  28/11/2024  Perpetual 1,000 1,000 0% 98.0 4.4 5.8 1.9 175 100 | 100 6.0
HOLD XS1933828433 TELEFONICA EUROPE BV BB /Ba2/ BB+ 4.375 14/12/2024  Perpetual 1,300 1,300 0% 97.3 5.9 6.7 1.9 324 100 | 100 6.9
BUY FR0O013413887 ORANGE SA BBB-/ Baa3/ - 2.375 15/01/2025  Perpetual 1,000 1,000 0% 95.8 4.7 5.1 2.1 192 100 | 100 5.2
BUY FRO011401751 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 5.375 29/01/2025  Perpetual 1,250 1,250 0% 96.8 7.1 6.6 1.7 458 100 | 100 6.5

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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EUR corporate hybrid recommendations (2/4)
Sorted by first/next call date

Rec. ISIN lssuer Ratings (1) Coupon  Next call Maturity Amount . Amount Rep. Askprice YTC YTM Modif_ied Spread to bmrk Min denom Reset coupon
(%) date out (m) issued (m) 2) ) (%) (%) Duration (bp) (4) ('000) (%) (5)
BUY XS2077670003 BAYER AG BB+ / Bal/BBB- 2.375 12/02/2025 12/11/2079 1,000 1,000 0% 93.5 5.8 5.4 2.1 299 100 | 100 5.4
BUY XS$2000719992  ENEL SPA BBB- / Baa3 / BBB- 3.500  24/02/2025 Perpetual 900 900 0% 95.9 5.6 6.3 2.1 295 100 |1 6.4
BUY XS1195202822 TOTALENERGIES SE A-/ A3/ Au 2.6256  26/02/2025 Perpetual 2,500 2,500 0% 95.2 5.1 5.0 1.9 258 100 |1 5.0
BUY XS2114413565 AT&TINC BB+ /Bal/BBB- 2.876  02/03/2025 Perpetual 2,000 2,000 0% 91.6 7.3 6.0 1.9 480 100 | 100 5.9
HOLD FRO013431244 ENGIE SA BBB- / Baa3 / BBB 1.625  08/04/2025 Perpetual 500 500 0% 93.0 5.0 4.7 2.1 254 100 | 100 4.7
BUY PTEDPLOMO0017 ENERGIAS DE PORTUGAL SA BB+ /Ba2/ BB+ 1.700  20/04/2025 20/07/2080 750 750 0% 91.4 5.9 4.8 2.3 305 100 | 100 4.7
HOLD XS1219499032 RWE AG NR/Ba1 / BBB- 3.500  21/04/2025 21/04/2075 282 550 49% 97.2 4.9 5.9 2.0 237 1)1 6.1
BUY XS2187689034 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 3.500  17/06/2025 Perpetual 1,500 1,500 0% 94.8 5.9 6.5 2.2 343 100 | 100 6.6
BUY FRO011697028 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 5.000  22/01/2026 Perpetual 1,000 1,000 0% 94.4 7.2 6.0 2.7 482 100 | 100 5.8
BUY XS$2244941063  IBERDROLA INTL BV BBB- / Baa3 / BBB 1.874  28/01/2026 Perpetual 1,600 1,600 0% 91.4 5.0 5.1 2.8 270 100 | 100 5.1
BUY XS$2193661324 BP CAPITAL MARKETS PLC  BBB/Baal / BBB+ 3.250  22/03/2026 Perpetual 2,500 2,500 0% 93.1 5.7 6.5 2.8 338 100 |1 6.7
HOLD XS1048428442 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 4.625  24/03/2026 Perpetual 1,750 1,750 0% 97.3 5.6 5.7 2.7 326 1)1 5.7
BUY XS$2196328608 ENBW ENERGIE BADEN - WU BBB-/ Baa3 / WD 1.875  30/03/2026 29/06/2080 500 500 0% 88.8 5.9 5.2 2.9 355 100 | 100 5.1
BUY PTEDPROMO0029 ENERGIAS DE PORTUGAL SA BB+ /Ba2/ BB+ 1.875  02/05/2026 02/08/2081 750 750 0% 87.9 6.1 5.3 3.2 350 100 | 100 5.2
BUY XS$2225157424 VODAFONE GROUP PLC BB+ /Bal/BB+ 2.626  27/05/2026 27/08/2080 1,000 1,000 0% 90.2 5.9 5.8 3.0 365 100 |1 5.8
BUY FR0O013445335 VEOLIA ENVIRONNEMENT SA -/ Baa3/ - 1.625  01/06/2026 Perpetual 500 500 0% 87.8 5.7 5.0 3.3 315 100 | 100 4.9
HOLD XS1795406658 TELEFONICA EUROPE BV BB /Ba2 / BB+ 3.875  22/06/2026 Perpetual 1,000 1,000 0% 92.8 6.3 5.8 3.2 384 100 | 100 5.7
BUY XS1713463559 ENEL SPA BBB- / Baa3 / BBB- 3.375  24/08/2026 Perpetual 750 750 0% 91.7 6.0 55 3.4 358 100 |1 5.4
BUY FROO14005EJ6 ~ DANONE SA BBB- / Baa3/ - 1.000  16/09/2026 Perpetual 500 500 0% 86.0 5.3 4.2 3.6 279 100 | 100 4.1
HOLD XS1115498260 ORANGE SA BBB- / Baa3 / BBB- 5.000 01/10/2026 Perpetual 1,250 1,250 0% 101.5 45 6.4 3.3 227 100 |1 6.8
BUY XS1501166869 TOTALENERGIES SE A-/ A3/ Au 3.369  06/10/2026 Perpetual 1,500 1,500 0% 95.4 4.8 5.9 3.3 248 100 |1 6.2
BUY XS2295335413  IBERDROLA INTL BV BBB-/-/BBB 1.450 09/11/2026  Perpetual 1,000 1,000 0% 87.3 5.2 4.7 3.7 275 100 | 100 4.6
BUY XS2406737036 NATURGY FINANCE BV BB+ /- / BBB- 2.374 23/11/2026  Perpetual 500 500 0% 88.8 5.7 5.3 3.4 345 100 | 100 5.2
BUY XS2228373671 ENEL SPA BBB- / Baa3 / BBB- 2.250 10/12/2026  Perpetual 600 600 0% 87.3 6.0 5.6 3.7 356 100 |1 5.5
BUY PTEDPXOMO0021 ENERGIAS DE PORTUGAL SA BB+ /Ba2/ BB+ 1.500 14/12/2026 14/03/2082 750 750 0% 84.8 6.0 4.9 3.8 349 100 | 100 4.7

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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EUR corporate hybrid recommendations (3/4)
Sorted by first/next call date

Rec. ISIN lssuer Ratings (1) Coupon  Next call Maturity Amount ) Amount Rep. Askprice YTC YTM Modif_ied Spread to bmrk Min denom Reset coupon
(%) date out (m) issued (m) 2 3) (%) (%) Duration (bp) (4) ('000) (%) (5)
BUY FR0013534351 ELECTRICITE DE FRANCE SA B+ /Ba1 / BBB- 2.875 15/12/2026  Perpetual 850 850 0% 85.9 7.1 6.3 3.4 489 200 | 200 6.2
HOLD FRO013447877 ORANGE SA BBB- / Baa3/ - 1.750  19/12/2026  Perpetual 500 500 0% 89.9 4.6 4.9 3.8 222 100 | 100 5.0
HOLD XS2432130610 TOTALENERGIES SE A-/ A3/ Au 2.000  17/01/2027  Perpetual 1,000 1,000 0% 87.3 5.7 4.8 3.8 321 100 |1 4.7
HOLD XS2109819859  TELEFONICA EUROPE BV BB/ Ba2/ BB+ 2.502  05/02/2027  Perpetual 500 500 0% 86.8 6.3 55 3.6 406 100 | 100 5.4
BUY XS1205618470 VATTENFALL AB BB+ / Baa2 / WD 3.000  19/03/2027 19/03/2077 1,000 1,000 0% 91.7 5.3 5.3 3.7 304 100 |1 5.3
HOLD X$2195190520 SSE PLC BBB- / Baa3 / BBB-u 3.125  14/04/2027  Perpetual 500 500 0% 92.9 5.0 6.0 3.7 280 100 |1 6.2
HOLD XS2035564629 ENBW ENERGIE BADEN - WU BBB- / Baa3 / WD 1.625  05/05/2027 05/08/2079 500 500 0% 83.6 6.1 4.8 3.9 385 100 | 100 45
HOLD X82010045511  NGG FINANCE PLC BBB-/ Bal / BB+ 2.126  05/06/2027 05/09/2082 750 750 0% 85.6 6.0 5.4 3.9 374 100 |1 5.3
HOLD XS2312744217  ENEL SPA BBB- / Baa3 / BBB- 1.375  08/06/2027  Perpetual 1,250 1,250 0% 81.7 6.3 4.8 4.2 379 100 |1 45
BUY XS1629774230 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 3.875  14/06/2027 Perpetual 2,000 2,000 0% 91.3 6.2 6.1 3.8 397 100 | 100 6.1
HOLD XS2056371334 TELEFONICA EUROPE BV BB/Ba2/ BB+ 2.876  24/06/2027  Perpetual 500 500 0% 86.7 6.4 5.9 3.9 421 100 | 100 5.8
BUY XS2451802768 BAYER AG BB+ /Bal/BBB- 4500  25/06/2027 25/03/2082 500 500 0% 94.7 5.9 6.4 3.8 365 100 | 100 6.6
BUY XS2077670342 BAYER AG BB+ /Bal/BBB- 3.125  12/08/2027 12/11/2079 750 750 0% 88.5 6.1 5.9 4.2 374 100 | 100 5.9
HOLD XS2405855375 IBERDROLA FINANZAS SAU  BBB-/ Baa3 / BBB 1.575  16/08/2027 Perpetual 750 750 0% 84.4 5.5 4.7 4.4 312 100 | 100 45
BUY FRO013464922 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 3.000  03/09/2027 Perpetual 500 500 0% 84.9 6.9 6.2 4.0 472 200 | 200 6.0
BUY XS$2010036874 ORSTED A/S BB+ / Baa3 / BBB- 1.750  09/09/2027 09/12/3019 600 600 0% 87.0 5.0 4.7 4.2 275 100 |1 4.7
HOLD XS2290960520 TOTALENERGIES SE A-/ A3/ Au 1.625  25/10/2027  Perpetual 1,500 1,500 0% 83.4 5.7 5.0 4.6 331 100 |1 4.8
HOLD XS2437854487 TERNA RETE ELETTRICA BBB-/Bal /- 2.375 09/11/2027  Perpetual 1,000 1,000 0% 85.4 6.0 5.1 4.4 359 100 |1 4.9
BUY FR0O0140061X6 ~ VEOLIA ENVIRONNEMENT SA -/ Baa3/BB+u 2.000  15/11/2027  Perpetual 500 500 0% 83.5 6.1 5.1 4.2 385 100 | 100 4.9
BUY FR0014003S56 ELECTRICITE DE FRANCE SA B+ /Bal / BBB- 2.625 01/12/2027  Perpetual 1,250 1,250 0% 82.2 7.1 5.9 4.2 488 200 | 200 5.7
BUY XS2342732562 VOLKSWAGEN INTL FIN NV BBB- / Baa2 / BBBu 3.748 28/12/2027  Perpetual 1,000 1,000 0% 88.5 6.6 5.9 4.3 434 100 | 100 5.7
HOLD X82439704318 SSE PLC BBB- / Baa3 / BBB-u 4.000  21/01/2028  Perpetual 1,000 1,000 0% 93.0 5.7 55 4.2 345 100 |1 55
BUY XS2576550086 ENEL SPA BBB- / Baa3 / BBB- 6.375 16/04/2028  Perpetual 1,000 1,000 0% 102.5 5.8 6.2 4.3 361 100 |1 6.3
HOLD FROO14000RR2 ENGIE SA BBB- / Baa3 / BBB 1.500 30/05/2028  Perpetual 850 850 0% 81.1 5.7 4.9 4.9 351 100 | 100 4.7
HOLD XS2381272207 ENBW ENERGIE BADEN - WU BBB-/Baa3/ - 1.375 31/05/2028 31/08/2081 500 500 0% 771 6.6 4.9 4.8 441 100 | 100 4.5

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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EUR corporate hybrid recommendations (4/4)
Sorted by first/next call date

Rec. ISIN lssuer Ratings (1) Coupon  Next call Maturity Amount ) Amount Rep. Askprice YTC YTM Modif_ied Spread to bmrk Min denom Reset coupon
(%) date out (m) issued (m) 2 3) (%) (%) Duration (bp) (4) ('000) (%) (5)
BUY XS1799939027 VOLKSWAGEN INTL FIN NV BBB- / Baa2 / BBBu 4.625 27/06/2028  Perpetual 1,500 1,500 0% 92.9 6.2 6.6 4.5 402 100 | 100 6.7
HOLD XS1888179550 VODAFONE GROUP PLC BB+ /Bal/ BB+ 4.200  03/07/2028 03/10/2078 500 500 0% 92.5 5.8 6.1 4.6 367 100 |1 6.2
BUY FRO0140005L7 ORANGE SA BBB- / Baa3 / BBB- 1.750  15/07/2028  Perpetual 700 700 0% 84.8 5.0 4.9 5.0 283 100 | 100 4.9
HOLD XS2462605671 TELEFONICA EUROPE BV BB/ Ba2/ BB+ 7.126  23/08/2028  Perpetual 750 750 0% 104.5 6.1 6.8 4.5 399 100 | 100 71
BUY FROO1400EFQ6 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 7.500  06/09/2028  Perpetual 1,000 1,000 0% 102.4 7.0 7.4 4.4 481 200 | 200 7.7
HOLD XS2244941147  IBERDROLA INTL BV BBB- /- / BBB 2.250  28/01/2029  Perpetual 1,400 1,400 0% 84.1 5.4 5.4 5.3 328 100 | 100 5.4
HOLD FRO014003B55 ORANGE SA BBB- / Baa3 / BBB- 1.375  11/02/2029  Perpetual 500 500 0% 81.0 5.1 45 55 296 100 | 100 4.3
HOLD X$2293060658 TELEFONICA EUROPE BV BB/ Ba2/ BB+ 2.376  12/02/2029  Perpetual 1,000 1,000 0% 79.0 6.7 5.7 5.2 457 100 | 100 5.4
BUY XS$2193662728 BP CAPITAL MARKETS PLC  BBB/Baal / BBB+ 3.625  22/03/2029 Perpetual 2,250 2,250 0% 88.6 5.9 6.6 5.2 374 100 |1 6.9
HOLD PTEDPYOMO0020 ENERGIAS DE PORTUGAL SA BB+ /Ba2/BB+ 1.875  14/06/2029 14/03/2082 500 500 0% 77.8 6.2 5.2 5.8 388 100 | 100 4.9
BUY XS2187689380 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 3.875  17/06/2029 Perpetual 1,500 1,500 0% 86.8 6.4 6.6 5.2 430 100 | 100 6.7
HOLD XS$2295333988  IBERDROLA INTL BV BBB-/-/BBB 1.825  09/08/2029  Perpetual 1,000 1,000 0% 80.3 5.5 5.0 6.2 309 100 | 100 4.9
HOLD XS1206541366 VOLKSWAGEN INTL FINNV ~ BBB-/Baa2 / BBBu 3.500  20/03/2030 Perpetual 1,400 1,400 0% 84.8 6.2 5.9 5.8 406 1)1 5.8
BUY XS$2225204010 VODAFONE GROUP PLC BB+ /Bal/BB+ 3.000  27/05/2030 27/08/2080 1,000 1,000 0% 82.1 6.1 6.2 6.1 397 100 |1 6.3
HOLD XS$2224632971 TOTALENERGIES SE A-/ A3/ Au 2.000  04/06/2030 Perpetual 1,000 1,000 0% 78.6 5.6 5.3 6.4 350 100 |1 5.2
HOLD XS2312746345 ENEL SPA BBB- / Baa3 / BBB- 1.875  08/06/2030 Perpetual 1,000 1,000 0% 74.5 6.3 5.2 6.6 406 100 |1 4.8
HOLD FR0013534336 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 3.375  15/06/2030 Perpetual 1,250 1,250 0% 79.3 7.1 6.9 6.0 494 200 | 200 6.8
BUY XS$2451803063 BAYER AG BB+ /Bal/BBB- 5.375  25/06/2030 25/03/2082 800 800 0% 92.1 6.8 7.1 5.9 461 100 | 100 7.3
HOLD X$2293075680 ORSTED A/S BB+ / Baa3 / BBB- 1.500  18/08/2030 18/02/3021 500 500 0% 76.1 5.4 4.8 7.1 312 100 |1 4.7
HOLD FR00140046Y4 ENGIE SA BBB- / Baa3 / BBB 1.875 02/01/2031  Perpetual 705 750 6% 74.4 6.0 5.2 7.2 370 100 | 100 4.9
BUY XS2342732646 VOLKSWAGEN INTL FIN NV BBB- / Baa2 / BBBu 4.375 28/03/2031  Perpetual 1,250 1,250 0% 85.8 6.7 6.3 6.2 460 100 | 100 6.1
HOLD XS2576550243 ENEL SPA BBB- / Baa3 / BBB- 6.625  16/04/2031  Perpetual 750 750 0% 102.6 6.2 6.4 6.2 413 100 |1 6.6
HOLD XS2381277008 ENBW ENERGIE BADEN - WU BBB-/Baa3/ - 2.125 31/05/2032 31/08/2081 500 500 0% 71.5 6.2 5.4 7.8 411 100 | 100 5.0
HOLD XS2290960876 TOTALENERGIES SE A-/ A3/ Au 2.125 25/07/2032  Perpetual 1,500 1,500 0% 74.5 5.7 5.4 8.5 335 100 |1 5.3
HOLD XS2432131188 TOTALENERGIES SE A-/ A3/ Au 3.250 17/07/2036  Perpetual 750 750 0% 76.7 5.8 5.7 10.4 347 100 |1 5.8

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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GBP corporate hybrid recommendations
Sorted by first/next call date

Rec. ISIN lssuer Ratings (1) Coupon  Next call Maturity Amount . Amount Rep. Askprice YTC YTM Modif_ied Spread to bmrk Min denom Reset coupon
(%) date out (m) issued (m) 2) ) (%) (%) Duration (bp) (4) ('000) (%) (5)
BUY XS1216019585 CENTRICA PLC BB+ /Bal /WD 5.250 10/04/2025 10/04/2075 450 450 0% 94.6 8.0 5.2 2.0 463 100 |1 7.3
BUY XS0903532090 NGG FINANCE PLC BBB-/ Ba1/ BB+ 5.6256  18/06/2025 18/06/2073 1,000 1,000 0% 97.2 6.9 4.9 2.2 351 100 |1 6.9
BUY XS1888180996 VODAFONE GROUP PLC BB+ /Bal/ BB+ 4.875  03/07/2025 03/10/2078 500 500 0% 95.8 6.8 4.8 2.2 337 100 |1 6.9
HOLD XS$2195190876  SSE PLC BBB- / Baa3 / BBB-u 3.740  14/01/2026 Perpetual 600 600 0% 93.1 6.4 6.9 2.9 274 100 |1 7.1
BUY FRO011401728 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 6.000  29/01/2026 Perpetual 1,250 1,250 0% 92.9 8.7 7.8 2.6 542 100 | 100 7.6
BUY XS2193663619 BP CAPITAL MARKETS PLC  BBB/Baal / BBB+ 4.250  22/03/2027  Perpetual 1,250 1,250 0% 91.6 6.6 7.2 3.7 319 100 |1 7.5
BUY XS2355631693  VATTENFALL AB BB+ /Baa2/ - 2.500  29/12/2027 29/06/2083 250 250 0% 81.1 7.2 5.6 4.9 330 100 |1 5.2
HOLD FRO011700293 ELECTRICITE DE FRANCE SA B+ /Bal/BBB- 5.876  22/01/2029 Perpetual 750 750 0% 86.2 8.9 7.4 4.8 552 100 | 100 6.7
HOLD X$2293681685 ORSTED A/S BB+ / Baa3 / BBB- 2.500  18/08/2032 18/02/3021 425 425 0% 711 6.7 5.8 8.2 297 100 |1 5.4

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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USD corporate hybrid recommendations
Sorted by first/next call date

Cospon Netesl gy Amount Amowt | Fem Askprice TG YIU  Modted Spemdiobmk Wi dnom Reslcoupon
HOLD US29265WAB46 ENEL SPA BBB- / Baa3 / BBB- 8.750 24/09/2023 24/09/2073 1,250 1,250 0% 101.2 6.9 9.3 0.6 212 200 |1 9.5
HOLD US29265WAA62 ENEL SPA BBB- / Baa3 / BBB- 8.750 24/09/2023 24/09/2073 1,250 1,250 0% 101.5 6.4 9.3 0.6 162 200 |1 9.5
BUY XS1322373017 VATTENFALL AB BB+ / Baa2 / WD 6.100 19/11/2023 19/11/2078 400 400 0% 100.0 6.0 7.6 0.8 134 200 |1 7.7
BUY USF2893TAM83 ELECTRICITE DE FRANCE SA B+ /Bal / BBB- 5.625 22/01/2024  Perpetual 1,500 1,500 0% 97.8 8.0 6.6 0.9 339 100 |1 6.5
BUY XS1888180640 VODAFONE GROUP PLC BB+ /Bal / BB+ 6.250 03/07/2024 03/10/2078 1,300 1,300 0% 97.5 8.2 6.8 1.3 357 200 |1 6.7
BUY US05565QDU94 BP CAPITAL MARKETS PLC BBB / Baal / BBB+ 4.375 22/06/2025  Perpetual 2,500 2,500 0% 96.9 5.8 7.3 2.2 177 11 7.6
HOLD XS1254119750 RWE AG NR /Bal / BBB- 6.625 30/03/2026 30/07/2075 317 500 37% 99.0 7.0 7.8 2.7 307 212 8.0
BUY US92857WBV19 VODAFONE GROUP PLC BB+ /Bal / BB+ 3.250 04/06/2026 04/06/2081 500 500 0% 85.5 8.3 6.4 3.0 451 11 6.0
BUY US92857WBQ24 VODAFONE GROUP PLC BB+ /Bal/ BB+ 7.000 04/01/2029 04/04/2079 2,000 2,000 0% 103.0 6.4 7.7 4.9 288 11 8.5
BUY US05565QDV77 BP CAPITAL MARKETS PLC BBB / Baal / BBB+ 4.875 22/03/2030  Perpetual 2,500 2,500 0% 92.5 6.2 7.2 5.9 268 11 8.0
HOLD US92857WBW91 VODAFONE GROUP PLC BB+ /Bal/ BB+ 4.125 04/03/2031 04/06/2081 1,000 1,000 0% 79.5 7.6 6.8 6.5 405 11 6.3
HOLD US92857WBX74 VODAFONE GROUP PLC BB+ /Bal/ BB+ 5.125 04/12/2050 04/06/2081 950 950 0% 75.5 7.2 71 12.7 349 11 6.6

Data as of 23 January 2023, 8:46 CET.

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) The indicative approximate new coupon, obtained by adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of
the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ BBB+

AT&T CS fundamental credit view ‘ Stable
Cash flow resilience driven by strong telecom position

Issuer profile

AT&T is a leading US telecommunications provider. Following the 2022 spin-off of its media/entertainment assets and subsequent merger with Discovery,
AT&T will once again focus on its core communications activities.

Our view

AT&T is a defensive credit, supported by strong cash flow generation arising from the company's leading telecom activities. The recent abandonment of
aspirations in the media/entertainment field and concurrent renewed focus on telecommunications represent a de-risking of the business profile, in our
view. The company will now prioritize speeding up capital spending to support the rollout of its 5G-enabling C-Band spectrum infrastructure, where it
targets 200 million population coverage by end-2023. It will also step-up investment spending on extending fiber to around 30 million customer sites.
Once leverage declines to below 2.5x, which it initially expected to reach end 2023 but may have slipped somewhat, we expect a greater focus on
shareholder distributions.

Investors should note that this security is structured as a US preferred share, meaning coupon payments are treated analogous to dividends by US tax
authorities (withholding tax).

Analyst: Martim Ramada, CFA

. Coupon  Next call 5 Amount Amount Rep. Askprice YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
Rec.  ISIN Ratings (1) (%) date Maturity  CUr- oyt (m) issued (m) (2 (3) (%) (%) Duration  (bp) (4) (bp) (5) ('000) (%) (6)
BUY XS2114413565 BB+ / Bal / BBB- 2.875 02/03/2025 Perpetual EUR 2,000 2,000 0% 91.6 7.3 6.0 1.9 479 410 100 | 100 5.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.

19  Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023 CREDIT SUISSE\



Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ BBB+

CS fundamental credit view ‘ Stable

Bayer
Litigation overhang remains an uncertainty

Issuer profile

Bayer is a diversified life science company with strong positions in Healthcare (pharmaceuticals and over-the-counter consumer health products) and
Crop Science. Bayer acquired Monsanto, the world's leading crop seed franchise, in 2018 for USD 63 bn. Since then, it has had to deal with glyphosate
litigation in the USA, a key ingredient in the widely used weedkiller Roundup.

Our view

Bayer's business portfolio is defensive and non-cyclical. The credit profile is supported by its diversified position across a range of pharmaceutical
products, over-the-counter consumer health business, and its leading position in crop science. The all-important anticoagulant Xarelto drug won a patent
extension to January 2026 in Europe (it has patent protection until 2027 in the USA), which removes much of the possible generic pressure in pharma in
the near term. With crop prices generally high, supporting farmer incomes, demand for Bayer crop protection products is likely to be favorable. Cash flow
dynamics remain encouraging, in our view. Once litigation payments end (guidance of EUR 2.5 bn for 2022), we expect Bayer to apply free cash flow to
debt retirement. Net debt was 3x EBITDA (including leases) at the end of 2021. We view the fundamental credit profile as Stable, but note further
deleveraging is necessary to restore flexibility and support agency ratings in the mid-to-high BBB area.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) C(:toz))on Nzx;tce:all Maturity  Cur. ﬁumto(t::)t is:\:::ju?:‘ X R(ZF)) Ask( g)rice Z;/I;(i I;I/’:\;I I\I;Ilc::ial:::: Spr(izc;)t(z“l;mrk Spre(at;ip;o( ;)enior Mirzlggg)om Res(cj.)/t'J ;:c();)pon
BUY DEOOOA110R73 BB+ / Bal / BBB- 3.760 01/07/2024 01/07/2074 EUR 1,500 1,500 0% 98.1 5.2 5.4 1.3 248 175 11 5.4
BUY XS2077670003 BB+ / Bal / BBB- 2.3756 12/02/2025 12/11/2079 EUR 1,000 1,000 0% 935 5.8 5.4 2.1 298 244 100 | 100 5.4
BUY X52451802768 BB+ / Bal / BBB- 4600 25/06/2027 25/03/2082 EUR 500 500 0% 94.7 5.9 6.4 3.8 365 228 100 | 100 6.6
BUY XS2077670342 BB+ / Bal / BBB- 3.125 12/08/2027 12/11/2079 EUR 750 750 0% 88.5 6.1 5.9 4.2 374 250 100 | 100 5.9
BUY XS2451803063 BB+ / Bal / BBB- 5.375 25/06/2030 25/03/2082 EUR 800 800 0% 92.1 6.8 71 5.9 461 320 100 | 100 7.3

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody’s / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Bayer hybrids in EUR
We view all as attractive
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ A- ‘ A2 ‘ A

BP CS fundamental credit view ‘ Stable
Transitioning to a lower cash flow breakeven oil price

Issuer profile

BP is a large oil & gas company. In 2020, BP announced a strategic pivot toward a more carbon-friendly future. It sees itself evolving into an integrated
energy company with three verticals. First, it will make a gradual push into renewable energy generation and electricity. Second, it sees significant
expansion potential in its convenience/mobility retail activities. This involves its traditional retail offering surrounding its extensive petrol distribution
activities but expects this to be greatly expanded and complemented by the growing need for an electricity charging infrastructure. Third, it intends to
high-grade its traditional carbon energy portfolio, following a value over volume strategy. Looking out to 2030, BP thinks it may be producing 40% less
upstream oil & gas than today (equivalent to a reduction of up to 1.5 million barrels per day) and have around 30% less volume in its refinery business.

Our view

Actions taken since early 2020 (opex and capex curtailments) were meant to lower the pre-dividend cash flow breakeven oil price to less than USD
35/barrel and make BP less vulnerable to potentially volatile energy prices. Since then, energy prices have rebounded to a level that is highly cash flow-
supportive and helping BP quickly restore its financial flexibility. In the period to 2030, BP has embarked on an ambitious lower-carbon transformation
plan that foresees a gradual decline in upstream oil & gas extraction and downstream refining activities and shift in the portfolio toward renewable energy
and an increase in convenience/retail activities. The revised capital allocation framework, with a lower dividend per share and commitment to further
deleverage with a proportion of any excess cash flow (when energy prices are high such as now), is credit supportive. BP specifically targets maintaining
solid investment grade credit ratings. This is in part strategically necessary to support its extensive energy trading activities.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) C(:toz))on Ne:;(:tzall Maturity  Cur. ﬁ:}o(trjrr:)t is.::::ju?;‘ ) R(Z[; Ask( ;)rice I;/I;(;.: I;I/;I\;I g:::ial::z: Spre(:cg)t(z“t;mrk Spre(a:p;o( 5s)enior MirEI ggg)om Res((i/to ;:(():)pon
BUY XS2193661324 BBB/Baal /BBB+ 3.250 22/03/2026 Perpetual EUR 2,500 2,500 0% 93.1 5.7 6.5 2.8 338 226 100 |1 6.7
BUY XS2193662728 BBB/Baal /BBB+ 3.626 22/03/2029 Perpetual EUR 2,250 2,250 0% 88.6 5.9 6.6 5.2 374 232 100 |1 6.9
BUY XS2193663619 BBB/Baal /BBB+ 4.250 22/03/2027 Perpetual GBP 1,250 1,260 0% 91.6 6.6 7.2 3.7 319 239 100 |1 7.5
BUY US0556560DU94 BBB / Baal / BBB+ 4.376 22/06/2025 Perpetual USD 2,500 2,500 0% 96.9 5.8 7.3 2.2 177 163 1)1 7.6
BUY US055650DV77 BBB / Baal /BBB+ 4.876 22/03/2030 Perpetual USD 2,500 2,500 0% 92.5 6.2 7.2 5.9 267 177 1)1 8.0

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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BP hybrids in EUR and USD
We view all as attractive
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ NR

CS fundamental credit view ‘ Stable

Centrica
UK utility, with exploration & production (E&P) legacy

Issuer profile

Centrica is a vertically integrated utility undergoing a major transformation. The company remains a leading energy supplier in the UK and Ireland, with a
focus on providing energy services and solutions to over 9 million residential and business customers. Further to the sale of Direct Energy in North
America, the company announced plans to exit its oil & gas E&P and nuclear power generation businesses to focus on its renewable energy business
activities and to reach net zero by 2045.

Our view

Centrica is a vertically-integrated utility with a dominant position in the UK's gas and electricity market. The difficult market environment in European
energy markets overall and the UK in particular put the company at risk with regards to bad debt in the upcoming quarters in our view. Centrica enjoys
good liquidity and reported a net cash position at end-June 2022. We think that credit metrics will remain adequate over the cycle for a solid investment-
grade rating, which the company is committed to. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

. Coupon  Next call . Amount Amount Rep. Ask price  YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
Rec.  ISIN Ratings (1) (%)  date  Maturty Cun oim) issued(m) @ (3 (%) (%) Duraion  (bp) (@) (bp) (5) ('000) (%) (6)
BUY XS1216019585 BB+ / Bal / WD 5.250 10/04/2025 10/04/2075 GBP 450 450 0% 94.6 8.0 5.2 2.0 463 260 100 |1 7.3

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ NR

CS fundamental credit view ‘ Stable

Danone
Defensive and diversified leader in consumer goods

Issuer profile

Danone is one of the world's largest consumer goods producers, with a highly diversified product portfolio in its three segments: Specialized Nutrition
(53% of operating profit 2020), Essential Dairy and Plant-based Nutrition (EDP) (39%), and Waters business (8%). Danone's has popular and well-
positioned brands (e.g. Activia, Actimel, Volvic, Evian, Milupa).

Our view

Danone has a highly defensive business profile due to its strong positions in various non-cyclical consumer goods segments and good geographical
diversification. The company has been active in terms of portfolio management in recent years and should use leverage to position into categories with
higher margins/growth opportunities. It targets net leverage of 2.5-3.0x over the medium term, ended 2021 at a reported 3.0x, but on an adjusted basis is
closer to 2.3x based on our calculations, which exclude several one-offs. We have a Stable fundamental credit view.

Analyst: Martim Ramada, CFA

Rec ISIN Ratings (1) Coupon  Next call Maturity Cur Amount Amount Rep. Askprice YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon

. 9 (%) date * out(m) issued (m) (2) 3) (%) (%) Duration (bp) (4) (bp) (5) ('000) (%) (6)
HOLD FR0013292828 BBB-/ Baa3/ - 1.750 23/03/2023 Perpetual EUR 750 1,250 40%  99.6 4.3 4.2 0.4 29 158 100 | 100 4.9
BUY FROO14005EJ6 BBB-/ Baa3/ - 1.000 16/09/2026 Perpetual EUR 500 500 0% 86.0 5.3 4.2 3.6 279 255 100 | 100 4.1

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch
(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the

similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by

adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).
PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa1l ‘ BBB+

CS fundamental credit view ‘ Negative

EDF
French nuclear powerhouse, 86% state-owned

Issuer profile

EDF (Electricité de France) is the leading integrated French utility engaged in the generation, transmission and distribution of electricity, along with energy
efficiency and management services. The main power generation comes from nuclear power (60% of produced electricity), renewable incl. hydro (26 %),
fossil-fired (12%), and coal (2%).

Our view

In view of the group's systemic importance to France, combined with the majority ownership of the French government, strong government support is
expected. Limited availability of its nuclear power plant as well as regulatory interventions weigh on FY 2022 earnings, adding pressure on key credit
metrics. We have currently a Negative fundamental credit view, but valuations look very attractive, even if we take the lower credit quality into account.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczt‘;‘;’))on Nzxatt:all Maturity  Cur. 230(::; isglr:\e%u?; ) R'(ezr; Ask(g)rice I;/I;(): I;I'AI\;I g::l;::z: Spre(i(;)tc()4l))mrk Spre(a:p:o( :)enior Mir:lggg)em Res(en/to ;:c(:;;aon
BUY FRO013367612 B+ /Bal / BBB- 4.000 04/07/2024 Perpetual EUR 1,250 1,260 0% 96.6 6.5 6.2 1.6 364 337 100 | 100 6.2
BUY FRO011401751 B+ /Bal / BBB- 5375 29/01/2025 Perpetual EUR 1,250 1,250 0% 96.8 71 6.6 1.7 458 395 100 | 100 6.5
BUY FRO011697028 B+ / Bal / BBB- 5.000 22/01/2026 Perpetual EUR 1,000 1,000 0% 94.4 7.2 6.0 2.7 482 383 100 | 100 5.8
BUY FRO013534351 B+ /Bal /BBB- 2.875 15/12/2026 Perpetual EUR 850 850 0% 85.9 71 6.3 3.4 489 381 200 | 200 6.2
BUY FRO013464922 B+ /Bal / BBB- 3.000 03/09/2027 Perpetual EUR 500 500 0% 84.9 6.9 6.2 4.0 472 335 200 | 200 6.0
BUY FRO014003S66 B+ / Bal / BBB- 2,625 01/12/2027 Perpetual EUR 1,250 1,250 0% 82.2 7.1 5.9 4.2 488 349 200 | 200 5.7
BUY FROO1400EFO6 B+ / Bal / BBB- 7.500 06/09/2028 Perpetual EUR 1,000 1,000 0% 1024 7.0 7.4 4.4 481 280 200 | 200 7.7
HOLD FRO013534336 B+ /Bal / BBB- 3.3756 15/06/2030 Perpetual EUR 1,250 1,260 0% 79.3 7.1 6.8 6.0 494 303 200 | 200 6.8
BUY FRO011401728 B+ /Bal / BBB- 6.000 29/01/2026 Perpetual GBP 1,250 1,250 0% 92.9 8.7 7.8 2.6 542 348 100 | 100 7.6
HOLD FRO011700293 B+ /Bal / BBB- 5.875 22/01/2029 Perpetual GBP 750 750 0% 86.2 8.9 7.4 4.8 552 364 100 | 100 6.7
BUY USF2893TAM83 B+ / Bal / BBB- 5.6256 22/01/2024 Perpetual USD 1,500 1,500 0% 97.8 8.0 6.6 0.9 338 342 100 |1 6.5

Data as of 20 January 2023, 16:00 CET.
*S&P / Moody's / Fitch
(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by

adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).
PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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EDF hybrids in EUR
Flat curve suggests front-end is the better risk/reward
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa3 ‘ BBB

EDP CS fundamental credit view ‘ Stable
Vertically integrated utility in Portugal, focused on renewables

Issuer profile

EDP is the largest vertically integrated utility in Portugal, with large-scale operations also in Spain. In addition, the company operates in the USA and the
rest of Europe (solar and wind business), as well as in Brazil. Its power generation fleet is mainly focused on wind (approx. 48% of installed capacity),
followed by hydro (29%), gas (12%), and coal (8%) generation technology. Renewables account for 61% of FY 2021 EBITDA, followed by Networks
(36%), Client Solution & Energy Management (3%) and Other (n.m.). Two-thirds of last year's operating profit was generated from activities outside
Portugal (Brazil 21%, North America 20%, Spain 19%, Other 9%).

Our view

Our Stable fundamental credit view on EDP is supported by the diversified business and asset mix, with an increasing proportion of low CO2-emitting
assets and a high share of relatively stable regulated and long-term contract activities. With a continuously high demand for renewable electricity and a
potential surge in power demand in general, EDP is likely to strengthen its business and financial profile further.

Analyst: Daniel Rupli

raings ) OO0 N iy, Aot At Rep. Ak pice Y70 VI Mrod Speud e ik Sped o snor M drm et coupor
BUY PTEDPLOMO017 BB+ / Ba2 / BB+ 1.700 20/04/2025 20/07/2080 EUR 750 750 0% 914 5.9 4.8 2.3 304 263 100 | 100 4.7
BUY PTEDPROMO029 BB+ / Ba2 / BB+ 1.875 02/05/2026 02/08/2081 EUR 750 750 0% 87.9 6.1 5.3 3.2 350 263 100 | 100 5.2
BUY PTEDPXOM0021 BB+ / Ba2 / BB+ 1.600 14/12/2026 14/03/2082 EUR 750 750 0% 84.8 6.0 4.9 3.8 349 256 100 | 100 4.7
NR PTEDP40OM0025 BB+ / -/ BB+ 5.943 23/01/2028 23/04/2083 EUR 1,000 1,000 0% 100.0 6.0 6.0 4.4 376 256 100 | 100 6.0
HOLD PTEDPYOMO020 BB+ / Ba2 / BB+ 1.875 14/06/2029 14/03/2082 EUR 500 500 0% 77.8 6.2 5.2 5.8 388 261 100 | 100 4.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ A- ‘ Baa1l ‘ NR

ENBW G fundamental crditviow | Stable
Vertically integrated utility with state ownership

Issuer profile

Energie Baden-Wuerttemberg is the third-largest German utility, with an installed capacity of 12.7 GW (40% renewables, 34% coal, 10% nuclear, 9%
gas and 7% others). lts activities include electricity generation, trading, distribution and supply of electricity and gas. Its major shareholders are the Land
Baden-Wouerttemberg and Zweckverband Oberschwaebische Elektrizitaetswerke, each holding 46.75% in the company.

Our view

A large part of ENBW's income comes from its transmission and distribution networks (roughly two thirds of EBITDA from quasi-regulated
businesses/lower risk), which are lower risk and hence contribute to stable cash flows. Earnings contribution from renewables is increasing which
positions ENBW solidly in the current climate change debate. Net debt increased on capex and accounting rule changes and looks relatively high for now.
We see the company solidly positioned, and we thus have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Coupon  Next call Maturity ~ Cur. Amount ) Amount Rep. Ask price YTC YTM Modif!ed Spread to bmrk Spread to senior Minldenom Reset coupon
(%) date out (m) issued (m) (2) ) (%) (%) Duration (bp) (4) (bp) (5) ('000) (%) (6)

BUY XS2035564975  BBB- / Baa3 / WD 1.1256 05/08/2024 05/11/2079 EUR 500 500 0% 944 5.0 4.3 1.7 187 175 100 | 100 4.2

BUY XS2196328608  BBB- / Baa3 / WD 1.8756 30/03/2026 29/06/2080 EUR 500 500 0% 888 5.9 5.2 2.9 355 244 100 | 100 5.1

HOLD  XS2036564629 BBB-/ Baa3 /WD 1.626 056/05/2027 05/08/2079 EUR 500 500 0% 836 6.1 4.8 39 385 271 100 | 100 4.5

NR XS2381272207 BBB-/Baa3/ - 1.375 31/05/2028 31/08/2081 EUR 500 500 0% 77.1 6.6 4.9 4.8 441 342 100 | 100 4.5

HOLD  XS2381277008 BBB-/ Baa3/ - 2.1256 31/05/2032 31/08/2081 EUR 500 500 0% 71.5 6.2 5.4 7.8 410 256 100 | 100 5.0

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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ENBW hybrids in EUR
Relatively flat curve suggests value is at the shorter-end
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ BBB+

CS fundamental credit view ‘ Stable

Enel
Higher profitability, increased Capex, stable credit quality

Issuer profile

Enel is ltaly's largest vertically-integrated utility, and has a leading position in Spain and LatAm, as well as a presence in Russia, and South-East and
Central Europe. In 2021, its generation fleet (87 GW) consisted of 58% renewables (32% hydro, 17% wind, 8% Solar & Other), 17% CCGT, 13% Oil
& Gas, 8% Coal, and 4% Nuclear. By segment, the Infrastructure & Networks division contributing 40% followed by Enel Green Power (25%), Retail
(16%), Generation & Trading (9%), Service & Others (9%), and Enel X (2%).

Our view

Enel released its medium-term targets at its latest Capital Markets Day, expecting FY 2024 EBITDA of EUR 21.0-21.6 bn. The company also increased its
3-year capex target (2022-2024) to around a total of EUR 52 bn with a focus on decarbonized electricity production and regulated activities. The
expected stable trend in key credit metrics explains our Stable fundamental credit view.

Analyst: Daniel Rupli

aings () O Moty G Aot Aol Rep Aokpie VI TH Modfed Sorad i Sieed o serer W ot sl cpor
HOLD XS1713463716  BBB-/Baa3/BBB- 2.500 24/08/2023 Perpetual EUR 50 750 93%  100.1 2.4 4.8 0.8 -40 -53 100 | 1 4.9
BUY XS09546756129  BBB-/Baa3/BBB- 5.451 10/01/2024 Perpetual EUR 297 1,250 76% 101.0 4.3 7.8 0.9 163 110 100 |1 8.1
BUY XS2000719992  BBB-/Baa3/BBB- 3.500 24/02/2025 Perpetual EUR 900 900 0% 95.9 5.6 6.3 2.1 295 248 100 |1 6.4
BUY XS1713463559 BBB-/Baa3/BBB- 3.376 24/08/2026 Perpetual EUR 750 750 0% 91.7 6.0 55 3.4 358 285 100 | 1 5.4
BUY X$2228373671 BBB-/ Baa3/BBB- 2250 10/12/2026 Perpetual EUR 600 600 0% 87.3 6.0 5.6 3.7 355 287 100 |1 55
HOLD XS2312744217  BBB-/Baa3/BBB- 1.375 08/06/2027 Perpetual EUR 1,250 1,250 0% 81.7 6.3 4.8 4.2 379 281 100 |1 4.5
NR XS2576550086 BBB-/Baa3/BBB- 6.3756 16/04/2028 Perpetual EUR 1,000 1,000 0% 102.5 5.8 6.2 4.3 361 233 100 |1 6.3
NR XS2576550243  BBB-/Baa3/BBB- 6.625 16/04/2031 Perpetual EUR 750 750 0% 102.6 6.2 6.4 6.2 413 252 100 |1 6.6
HOLD XS2312746345 BBB-/Baa3/BBB- 1.876 08/06/2030 Perpetual EUR 1,000 1,000 0% 74.5 6.3 5.2 6.6 406 247 100 | 1 4.8
HOLD US292656WAB46 BBB- / Baa3 / BBB- 8.750 24/09/2023 24/09/2073 USD 1,250 1,250 0% 101.2 6.9 9.3 0.6 212 174 200 | 1 9.5
HOLD US292656WAAG2 BBB-/ Baa3 / BBB- 8.750 24/09/2023 24/09/2073 USD 1,250 1,250 0% 101.5 6.4 9.3 0.6 163 126 200 |1 9.5

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Enel hybrids in EUR

Intermediate maturities look attractive
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Data as of 20 January 2023, 16:00 CET

Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ BBB

CS fundamental credit view ‘ Positive

Holcim
Optimized product portfolio supports cash flow stability

Issuer profile

Holcim is a leading global building materials and solutions company. Pro-forma 2022 net sales (including all acquisitions and divestments signed in 2022)
per region are as follows: North America 40%, Europe 32%, Latin America 10%, Middle East & Africa 9%, and Asia Pacific 9%.

Our view

Holcim's business profile benefits from the firm's scale and strong segmental and geographical diversification. The new optimized portfolio expanded into
the less cyclical and more profitable Solutions & Products (SP) segment, while disposing of smaller, unprofitable cement plants, especially in emerging
markets. Proceeds from disposals paired with an improved and healthy profitability have resulted in a more robust balance sheet and improved credit
metrics, a positive trend we expect to continue.

Analysts: Csaba Molnar, CFA; Martim Ramada, CFA

Rec ISIN Ratings (1) Coupon  Next call Maturity  Cur Amount Amount Rep. Ask price  YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
: 9 (%) date " out(m) issued (m) (2) ®) (%) (%) Duration (bp) (4) (bp) (5) ('000) (%) (6)

HOLD CH0398633724 BBB-/ Baa3/ - 3.600 07/12/2023 Perpetual CHF 200 200 0% 99.5 4.1 5.1 1.0 286 234 5|5 5.1

BUY XS1713466495 BBB-/Baa3/ - 3.000 05/04/2024 Perpetual EUR 500 500 0% 97.6 5.1 5.8 1.4 205 203 100 | 1 5.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ A-

CS fundamental credit view ‘ Stable

Iberdrola
The globally diversitied Iberian utility

Issuer profile

Iberdrola is one of the largest Iberian utility companies. The group's vertically-integrated operations include networks, generation/supply, and renewables.
The company has a total of 48 GW installed capacity generating a net output of over 135,000 GWh. The Energy Production & Customers segment
contributes substantially a bit more than half to the group's FY 2021 EBITDA of EUR 12.0 bn (54%), while Networks makes up for 46%. About 75% of
Iberdrola's EBITDA stems from regulated and quasi-regulated businesses in its various geographic regions. On its Capital Markets Day, Iberdrola
highlighted its aim to generate 80% of EBITDA through Networks and Renewables going forward.

Our view

We view the underlying fundamental credit profile as Stable. Iberdrola's credit profile is supported by its vertically-integrated business activities, combined
with good asset quality. The bias toward regulated earnings exposes Iberdrola to higher regulatory risks, and the continued material exposure to the
adverse economic and regulatory framework in its Spanish domestic market is a negative factor.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczl.of;)n Ne;(att:all Maturity ~ Cur. gzlo(tl:)t isl;\lr:';%u?:‘l ) R(e2|;> Ask( g)rice :;;(): I;JI\;I g:::::z: Spre(la;:)t?“l;mrk Spre(a:p;c( t?)enicr Mir(ll gg(r)\;)m Res(?’/to ;:c():)pon
BUY XS1721244371 BBB-/Baa3/BBB  1.875 22/02/2023 Perpetual EUR 1,000 1,000 0% 99.8 4.2 4.4 0.3 6 139 100 | 100 4.4
BUY XS1797138960 BBB-/Baa3/BBB 2.625 26/12/2023 Perpetual EUR 700 700 0% 98.8 4.0 4.8 1.1 96 99 100 | 100 4.9
BUY XS1890845875 BBB-/Baa3/BBB 3.2560 12/11/2024 Perpetual EUR 800 800 0% 97.7 4.6 5.7 1.9 189 145 100 | 100 5.8
BUY XS2244941063 BBB-/Baa3/BBB 1874 28/01/2026 Perpetual EUR 1,600 1,600 0% 91.4 5.0 5.1 2.8 270 210 100 | 100 5.1
BUY XS22953356413  BBB-/ - / BBB 1.460 09/11/2026 Perpetual EUR 1,000 1,000 0% 87.3 5.2 4.7 3.7 275 230 100 | 100 4.6
HOLD XS24068565375 BBB-/Baa3/BBB 15756 16/08/2027 Perpetual EUR 750 750 0% 84.4 5.5 4.6 4.4 312 270 100 | 100 45
HOLD XS82244941147 BBB-/-/BBB 2,250 28/01/2029 Perpetual EUR 1,400 1,400 0% 84.1 5.4 5.4 5.3 328 231 100 | 100 5.4
HOLD XS52295333988 BBB-/ -/ BBB 1.825 09/08/2029 Perpetual EUR 1,000 1,000 0% 80.3 5.5 5.0 6.2 309 253 100 | 100 4.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Iberdrola hybrids in EUR
Relatively flat curve suggests value is at the shorter-end
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ NR

CS fundamental credit view ‘ Stable

National Grid
Regulated UK and US utility with a stable business profile

Issuer profile

National Grid is a utility with operations spanning across the UK and the USA. The utility has four main operating segments: UK Electricity Transmission
(22% of FY 2021/22 operating profit), UK Gas Transmission (28%), and US Regulated (39%) and NG Venture & Other (11%).

Our view

National Grid's business risk profile is supported by its stable business profile, which benefits from a very high share of regulated business activities (>
90% of FY 2021/22 results). The company remains committed to a strong credit rating. We view the underlying fundamental credit profile as Stable.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cc;:za)on Ne:;t(;all Maturity  Cur. ﬁ:;o(L:)t is/;r:::‘u?:] ) R‘(ez;)) Ask(g)rice r;oc) r;l/;l\;l gn:ﬂ:::: Spre(i:i))tc()‘:))mrk Spre(a:p;o( 5s)enior Mirzlgggfm Res(eu/t'J ;:c():)pon
HOLD XS2010044977  BBB-/Bal / BB+ 1.625 05/09/2024 05/12/2079 EUR 500 500 0% 94.5 5.3 4.9 1.5 262 159 100 |1 5.0
HOLD XS2010045511  BBB-/Bal / BB+ 2.125 05/06/2027 05/09/2082 EUR 7650 750 0% 85.6 6.0 5.4 3.9 374 238 100 |1 5.3
BUY XS0903532090  BBB-/ Bal / BB+ 5.625 18/06/20256 18/06/2073 GBP 1,000 1,000 0% 97.2 6.9 4.9 2.2 362 188 100 |1 6.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch
(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the

similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by

adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).
PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ BBB

CS fundamental credit view ‘ Stable

Naturgy
Well-diversified and vertically integrated gas player in Spain and LatAm

Issuer profile

Naturgy is a Spanish integrated utility with major operations in the Iberian power and gas markets. It enjoys a strong position in the Iberian power and gas
market, as well as in the LatAm region. Regulated businesses account for more than half of the group’s EBITDA, and the goal is to increase this to a
minimum of 70% in the future.

Our view

Naturgy's credit profile is supported by a well-diversified business in terms of asset mix, as well as the geographical spread of operations, and a higher
contribution from low-risk regulated distribution networks. We expect Naturgy to balance the interests of bondholders and shareholders to ensure a solid
investment grade rating over the cycle. We view the underlying fundamental credit profile as solid and have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec ISIN Ratings (1) Coupon  Next call Maturity Cur Amount Amount Rep. Ask price  YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
’ 9 (%) date " out(m) issued (m) (2) 3) (%) (%) Duration (bp) (4) (bp) (5) ('000) (%) (6)

BUY XS1224710399 BB+ /Balu/BBB- 3.375 24/04/2024 Perpetual EUR 500 500 0% 98.3 4.8 5.7 1.2 208 129 100 | 100 5.8

BUY XS2406737036 BB+ / - / BBB- 2.374 23/11/2026 Perpetual EUR 500 500 0% 88.8 5.7 5.3 3.4 345 220 100 | 100 5.2

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ BBB+

CS fundamental credit view ‘ Stable

Orange
Strongly positioned telecommunications company

Issuer profile

Orange is one of Europe's leading integrated telecommunications operators. Its main market remains in France, which accounts for roughly half of group
revenues, but it also has extensive activities in Spain, other European countries, Africa, and the Middle East.

Our view

Orange has performed strongly in its home market of France. Competition has been fierce in recent years, but any top-line revenue headwinds have been
offset by good cost control. The main risk to the credit likely arises from possible consolidation in the French market, though more recently the company
has talked about opportunities in Africa. As always, market consolidation may shift the competitive landscape. Orange has signed an agreement to merge
with MasMovil in Spain, a move we think is likely to be credit supportive. Our Stable fundamental credit view is also supported by its conservative financial
risk profile as evidenced by leverage that is at the low end of the range for European telecommunications companies.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) Cczl.of;)n Ne;(att:all Maturity ~ Cur. gzlo(tl:)t isl;\lr:';%u?:‘l ) R(e2|;> Ask( g)rice :;;(): I;JI\;I g:::::z: Spre(la;:)t?“l;mrk Spre(a:p;c( t?)enicr Mir(ll gg(r)\;)m Res(?’/to ;:c():)pon
HOLD XS1028599287 BBB-/Baa3/BBB- 5.2560 07/02/2024 Perpetual EUR 1,000 1,000 0% 1014 3.8 6.3 1.0 105 81 100 |1 6.5
BUY FRO013413887 BBB-/Baa3/ - 2.375 15/01/2025 Perpetual EUR 1,000 1,000 0% 95.8 4.7 5.1 2.1 192 147 100 | 100 5.2
HOLD XS1116498260 BBB-/Baa3/BBB- 5.000 01/10/2026 Perpetual EUR 1,260 1,250 0% 1015 4.5 6.3 3.3 228 138 100 |1 6.8
HOLD FRO013447877  BBB-/Baa3/ - 1.760 19/12/2026 Perpetual EUR 500 500 0% 89.9 4.6 4.9 3.8 222 160 100 | 100 5.0
BUY FROO140005L7  BBB-/Baa3/BBB- 1.750 15/07/2028 Perpetual EUR 700 700 0% 84.8 5.0 4.9 5.0 283 183 100 | 100 4.9
HOLD FRO014003B55  BBB-/Baa3/BBB- 1.376 11/02/2029 Perpetual EUR 500 500 0% 81.0 5.1 4.4 5.5 296 195 100 | 100 4.3

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Orange hybrids in EUR
Good value in a couple of intermediate maturities
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ BBB+

O rSt e d CS fundamental credit view ‘ Stable
Renewable energy leader and a poster child for climate action

Issuer profile

Orsted is the largest global offshore wind developer (>25% market share), with 13.0 GW of gross installed capacity (end-2021), which is expected to
increase to over 50 GW by 2030. Orsted operates through three main business segments: Offshore (74% of FY 2021 EBITDA), Onshore (6%), and
Markets & Bioenergy (20%).

Our view

Orsted enjoys a dominant market position, with in-house expertise in the end-to-end offshore wind farm business providing the company with scale and
know-how in this growing field. Given the capital intense business, Orsted is committed to a strong BBB investment grade rating category and will
balance shareholder and debtholder interests as such in our view. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczt:/:);)n Ne;:t:all Maturity  Cur. ﬁ:‘]r?(t::)t isﬁ:;??:-, ) R(ezg)) Ask(g)rice r;o(;.: I;I'AI\;I gg:ialz:z: Spre(la;:)t?“l;mrk Spre(a:p;c: 5s)enior Mirzlgggfm Res(?’/to ;:c():)pon
BUY XS0943370543 BB+ /Baa3/BBB- 6.2560 26/06/2023 26/06/3013 EUR 94 700 87% 101.6 2.3 7.4 0.4 -27 N/A 11 7.6
BUY XS1720192696 BB+ /Baa3/BBB- 2.2560 24/08/2024 24/11/3017 EUR 500 500 0% 95.4 5.4 4.7 1.7 235 N/A 100 |1 4.7
BUY XS2010036874 BB+ /Baa3/BBB- 1.760 09/09/2027 09/12/3019 EUR 600 600 0% 87.0 5.0 4.7 4.2 275 169 100 |1 4.7
NR XS2563353361 BB+ /Baa3/BBB- 5.2560 08/09/2028 08/12/3022 EUR 500 500 0% 1022 4.8 5.3 4.9 269 152 100 |1 5.4
HOLD XS2293075680 BB+ /Baa3/BBB- 1.500 18/08/2030 18/02/3021 EUR 500 500 0% 76.1 5.4 4.8 7.1 312 207 100 |1 4.7
HOLD X$2203681685 BB+ /Baa3/BBB- 2500 18/08/2032 18/02/3021 GBP 425 425 0% 71.1 6.7 5.8 8.2 297 184 100 |1 5.4

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ A+ ‘ A1 ‘ AA-

CS fundamental credit view ‘ Stable

TotalEnergies
High quality operator in a volatile sector

Issuer profile

TotalEnergies is one of the largest publicly listed, vertically integrated international oil and gas companies in the world. It has a strong focus on the upstream
business, with operations focused on the North Sea, Africa, and the Middle East. It holds a leading position in Western European refining and marketing as well
as marketing in Africa, with a retail network of around 16,000 service stations. In addition, the group produces base and specialty chemicals.

Our view

TotalEnergies has a strong focus on its upstream activities, but it also garners some diversification via refining, marketing, and petrochemical activities. Efforts to
lower opex and capex and high-grading of the upstream portfolio help to lower the cash flow breakeven oil price and lessen its vulnerability to potentially volatile
and low energy prices. Current spot energy prices are highly cash flow generative and are quickly helping it to restore its financial flexibility. High energy prices
are offsetting the disruption caused by the Russian sanctions and pullback from any activities in the area. Medium term, structurally higher energy prices are
necessary to fund the transition to alternative energy sources. We have a Stable fundamental credit view, noting the energy major's adherence to a broadly
conservative financial policy.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) Ctz:z))on Nedxattce:all Maturity  Cur. 2umt°(l:|:l; isl;?et:ju?:‘ ) R(62[)J Ask( g)rice Z;L(): r:yl;l\;l gs::g::z: Spre(:i)t(z“l;mrk Spre(al::lp;o( 5s)enior Mir(\l ggg)om Res(i/t ;:?:)pon
HOLD XS1601167164  A-/ A3/ Au 2.708 05/05/2023 Perpetual EUR 1,000 1,000 0% 99.6 3.9 5.5 0.3 163 114 100 |1 5.6
BUY XS1974787480  A-/ A3/ Au 1.760 04/04/2024 Perpetual EUR 1,500 1,500 0% 96.1 5.2 4.6 1.1 241 234 100 |1 4.6
BUY XS1195202822  A-/ A3/ Au 2.625 26/02/2025 Perpetual EUR 2,500 2,500 0% 95.2 5.1 5.0 1.9 258 185 100 |1 5.0
BUY XS1601166869  A-/ A3/ Au 3.369 06/10/2026 Perpetual EUR 1,500 1,500 0% 95.4 4.8 5.9 3.3 249 161 100 |1 6.2
HOLD XS2432130610  A-/ A3/ Au 2.000 17/01/2027 Perpetual EUR 1,000 1,000 0% 87.3 5.7 4.8 3.8 320 251 100 |1 4.7
HOLD XS822909605620  A-/ A3/ Au 1626 25/10/2027 Perpetual EUR 1,500 1,500 0% 83.4 5.7 5.0 4.5 331 2562 100 |1 4.8
HOLD XS§2224632971 A-/ A3/ Au 2.000 04/06/2030 Perpetual EUR 1,000 1,000 0% 78.6 5.6 5.3 6.4 350 237 100 |1 5.2
HOLD XS82290060876  A-/ A3/ Au 2,126 25/07/2032 Perpetual EUR 1,500 1,500 0% 74.5 5.7 5.4 8.2 335 242 100 |1 5.3
HOLD XS2432131188  A-/ A3/ Au 3.2560 17/07/2036  Perpetual EUR 750 750 0% 76.7 5.8 B.7 10.4 347 244 100 |1 5.8

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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TotalEnergies hybrids in EUR
Value is highest at the shorter-end
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Data as of 20 January 2023, 16:00 CET

Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ A3 ‘ NR

CS fundamental credit view ‘ Stable

Vattenfall
Sweden’s CO2-free electricity powerhouse

Issuer profile

Wholly-owned by the Government of Sweden, Vattenfall is the largest utility in the Nordic region, engaged in activities across the energy value-chain,
including power generation activities, networks business, and sales. It has a mix of high and low CO2-emitting generation assets, and its generation
portfolio consists of hydro and nuclear (about 35% of electricity production each), fossil-based power plants (20%), and renewables (10%). About a
quarter of operating income emanates from the low-risk fully regulated business with stable earnings. Sweden and Germany together account for over
80% of total electricity generated.

Our view

The company is fully committed to continuing its transformation into a fossil-free vertically integrated utility. The balance sheet strongly improved on net
debt reduction through operating cash flows. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczl.of;)n Ne;(att:all Maturity ~ Cur. gzlo(tl:)t isl;\lr:';%u?:‘l ) R(e2|;> Ask( g)rice :;;(): I;JI\;I g:::::z: Spre(la;:)t?“l;mrk Spre(a:p;c( t?)enicr Mir(llggg)om Res(?’/to ;:c():)pon
BUY XS1205618470 BB+ / Baa2 / WD 3.000 19/03/2027 19/03/2077 EUR 1,000 1,000 0% 91.7 5.3 5.3 3.7 304 199 100 |1 5.3
BUY XS235656631693 BB+ / Baa2 / - 2600 29/12/2027 29/06/2083 GBP 250 250 0% 81.1 7.2 5.6 4.9 330 N/A 100 |1 5.2
NR XS2342252603 BB+ / Baa2 / - 4.182 26/11/2027 26/05/2083 SEK 3,000 3,000 0% 94.0 6.1 5.3 0.1 #N/AN/A N/A 2000 | 1000 4.7
NR XS2342250730 BB+ /Baa2/ - 2,400 26/11/2027 26/05/2083 SEK 500 500 0% 87.0 5.5 4.7 4.7 312 N/A 2000 | 1000 4.6
BUY XS1322373017 BB+ / Baa2 / WD 6.100 19/11/2023 19/11/2078 USD 400 400 0%  100.0 6.1 7.6 0.8 140 N/A 200 |1 7.7

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa1l ‘ BBB

CS fundamental credit view ‘ Stable

Veolia Environment
Diversified business risk profile operating in mostly regulated sectors

Issuer profile

France-based Veolia is the world's largest environmental services company following the acquisition and integration of Suez, thereby offering water,
waste, and energy management solutions to various industrial clients and local authorities.

Our view

Veolia's credit profile is supported by its worldwide leading position in water and waste management, its diversification across regions, businesses and
customers, and its high share of revenues from long-term contracts. It benefits from a wide scale of operations and positive long-term structural dynamics.
It enjoys relatively stable cash flows, as the main part of its activities come from regulated utility or environmental services. Looking ahead, Veolia has
interesting future growth prospects (driven by increasing awareness and concern about the environment, water, and waste-water management services),
but its profitability is structurally low. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczt;a)on Nedx;t:all Maturity  Cur. ﬁTto(l::)t is::':;u?:‘ ) R(Z')) Ask(g)rice I;I'/o(;,‘ r;;ol\;l gg:ial::f’: Spriabi)t?“!))mrk Spre(a;p;c: 5s)enior Mir(llggg;)m Res(e;° ;:c():)pon
BUY FRO013252061 -/ Baa3/ - 2.875 19/01/2024 Perpetual EUR 600 600 0% 97.9 5.1 5.4 0.9 233 199 100 | 100 5.3
NR FRO0140007K5 BB+ / Baa3 / BB+ 2.250 20/01/2026 Perpetual EUR 850 860 0% 90.7 5.7 5.5 2.7 338 255 100 | 100 5.5
BUY FRO013445335 -/ Baa3/ - 1.6256 01/06/2026 Perpetual EUR 500 500 0% 87.8 5.7 5.0 3.3 315 247 100 | 100 4.9
BUY FROO14006IX6 -/ Baa3/ BB+u 2.000 15/11/2027 Perpetual EUR 500 500 0% 83.5 6.1 5.1 4.3 384 267 100 | 100 4.9
NR FRO0140007L3 BB+ / Baa3 / BB+ 2500 20/01/2029 Perpetual EUR 1,150 1,160 0% 81.6 6.3 5.8 5.1 417 290 100 | 100 B.7

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa2 ‘ BBB

CS fundamental credit view ‘ Stable

Vodafone
Diversified European telecommunications company

Issuer profile

Vodafone is a large telecommunications company with a well-diversified asset base. The bulk of EBITDA is generated in Germany, ltaly, Spain, and the UK, but it also has sizable
operations in other markets. Vodafone has been active in M&A in recent years, e.g. acquiring cable operators in Germany and Spain and merging more challenged activities with
peers in India and the Netherlands, while exiting from the US market. These strategic steps have made Vodafone more European and more converged, able to offer the full range of
telecommunications services.

Our view

Vodafone reported H1 2023 (end-September 2022, FY ends 31 March) net debt/EBITDA of 3.1x, vs. 2.7x at the start of the year. This is set to decline by year-end as H2 is
seasonally stronger and as disposal proceeds come through. Specifically, Vodafone has inked a deal to monetize its mobile tower assets while keeping a 50% ownership stake
and a degree of operational control. Depending on the final structure of this transaction, Vodafone will lower leverage by 0.2-0.5x. We expect this to bring the company back to the
low end of its target leverage corridor of 2.5-3.0x. S&P revised its outlook to Positive in mid-November 2022, acknowledging the progress on deleveraging. Our Stable
fundamental credit view reflects the competitive nature of Vodafone's markets, the need for further portfolio actions to improve individual market structures, and the still high capital
intensity of the business. Further out, expectations for higher shareholder distributions and upward pressure on capital investment spending (fiber investments in Germany, whether
funded on or off-balance sheet) may complicate the capital allocation framework and offset the otherwise favorable trajectory in credit metrics. Challenges remain, but we think
Vodafone is relatively strongly positioned. We like its geographic market diversity, focus on a moderate leverage target, and strong liquidity profile.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) Cc;l;za)on Ne;(att:all Maturity  Cur. ﬁumtc:l:‘:\)t is/:::;u?; ) R‘(ez;)) Ask(g)rice r;oc) {;l\;l Ig)nzz::z: Spre(i:i))tc()‘:))mrk Spre(a:p;o( :)enior Mirzlgggfm Res(e;J ;:c():)pon
HOLD XS1888179477 BB+ /Bal / BB+ 3.100 03/10/2023 03/01/2079 EUR 2,000 2,000 0% 99.2 4.3 5.4 0.7 157 112 100 |1 5.5
BUY XS2225157424 BB+ / Bal / BB+ 2.625 27/05/2026 27/08/2080 EUR 1,000 1,000 0% 90.2 5.9 5.8 3.0 365 270 100 |1 5.8
HOLD XS1888179560 BB+ / Bal / BB+ 4.200 03/07/2028 03/10/2078 EUR 500 500 0% 92.5 5.8 6.1 4.6 366 268 100 |1 6.2
BUY XS$2226204010 BB+ / Bal / BB+ 3.000 27/05/2030 27/08/2080 EUR 1,000 1,000 0% 82.1 6.1 6.2 6.1 397 266 100 |1 6.3
BUY XS1888180996 BB+ / Bal / BB+ 4.875 03/07/2025 03/10/2078 GBP 500 500 0% 956.8 6.8 4.8 2.2 338 260 100 |1 6.9
BUY XS1888180640 BB+ /Bal / BB+ 6.250 03/07/2024 03/10/2078 USD 1,300 1,300 0% 97.5 8.1 6.8 1.3 357 337 200 |1 6.7
BUY US92857WBV19 BB+ / Bal/ BB+ 3.250 04/06/2026 04/06/2081 USD 500 500 0% 86.56 8.3 6.4 3.0 450 360 11 6.0
BUY US92857WBQ24 BB+ / Bal/ BB+ 7.000 04/01/2029 04/04/2079 USD 2,000 2,000 0% 103.0 6.4 7.7 4.9 287 205 11 85
HOLD US92857WBW91 BB+ / Bal / BB+ 4.1256 04/03/2031 04/06/2081 USD 1,000 1,000 0% 79.5 7.6 6.8 6.5 405 258 11 6.3
HOLD US92857WBX74 BB+ / Bal / BB+ 5.125 04/12/2050 04/06/2081 USD 950 950 0% 75.5 7.2 71 12.7 349 166 11 6.6

Data as of 20 January 2023, 16:00 CET.
*S&P / Moody's / Fitch
(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by

adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).
PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Vodafone hybrids in EUR
Value is in the intermediate maturities
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ A3 ‘ A-

CS fundamental credit view ‘ Stable

Volkswagen
Leading scale in the automotive sector

Issuer profile

Volkswagen is one of the world's top three carmakers. It sells vehicles under multiple brands, including Volkswagen, Audi, Porsche, SEAT, Lamborghini,
Bentley, MAN, Scania, Skoda, and Volkswagen Commercial vehicles.

Our view

VW is among the best positioned in the sector to contend with cyclical and secular challenges, in our view. It has the necessary scale, geographic
diversification, technological competence, brand strength, and financial muscle to adapt to the changing dynamics. Diesel engine-related cash outflows
have declined. The fiasco has spurred the carmaker to fully commit to the electric vehicle transition. The Porsche IPO causes some earnings / cash flow
leakage but releases significant capital that is to be used to help fund the transition to vehicle electrification and software capability necessary for
autonomous driving. Specifically, of the around EUR 20 bn raised via the Porsche IPO, half will be retained by VW to help fund its investment
commitments and half will be returned to shareholders.

Analyst: Manuel Hiirzeler

Rec. ISIN Ratings (1) C(:l(z:;m Ne::t:all Maturity Cur. ﬁmo(t:rr:)t is:rjne(:iuztn ) R(e2;)) Ask( ;)rice I;/I;(;.: r;l/;l\;l lgl::ial:::: Spri:i)tt()“t))mrk Spre(a:p;o( 5s)enior MirzI ggg)om Res(eb/tn ;:(();l)pon
HOLD  XS0968913342 BBB-/ Baa2 / BBBu 5.125 04/09/2023 Perpetual EUR 750 750 0%  100.4 4.3 6.0 0.6 166 115 11 6.1
HOLD  XS1799938995 BBB-/ Baa2 / BBBu 3.376 27/06/2024 Perpetual EUR 1,250 1,250 0% 96.9 5.7 5.7 1.3 297 211 100 | 100 5.7
BUY XS2187689034 BBB-/ Baa2 / BBBu 3.500 17/06/2025 Perpetual EUR 1,500 1,500 0% 94.8 5.9 6.5 2.2 343 239 100 | 100 6.6
HOLD  XS1048428442 BBB-/ Baa2 / BBBu 4,625 24/03/2026 Perpetual EUR 1,760 1,760 0% 97.3 5.6 5.7 2.7 326 164 11 5.7
BUY XS1629774230 BBB-/ Baa2 / BBBu 3.8756 14/06/2027 Perpetual EUR 2,000 2,000 0% 91.3 6.2 6.1 3.8 397 229 100 | 100 6.1
BUY XS2342732562 BBB-/ Baa2 / BBBu 3.748 28/12/2027 Perpetual EUR 1,000 1,000 0% 88.56 6.6 5.9 4.3 434 266 100 | 100 5.7
BUY XS1799939027 BBB-/ Baa2 / BBBu 4.625 27/06/2028 Perpetual EUR 1,500 1,500 0% 92.9 6.2 6.6 4.5 402 230 100 | 100 6.7
BUY XS2187689380 BBB- / Baa2 / BBBu 3.876 17/06/2029 Perpetual EUR 1,500 1,500 0%  86.8 6.4 6.6 5.3 430 243 100 | 100 6.7
HOLD  XS1206541366 BBB-/ Baa2 / BBBu 3.500 20/03/2030 Perpetual EUR 1,400 1,400 0% 84.8 6.2 5.9 5.8 406 203 11 5.8
BUY XS2342732646  BBB- / Baa2 / BBBu 4.375 28/03/2031 Perpetual EUR 1,250 1,250 0% 85.8 6.7 6.3 6.2 460 306 100 | 100 6.1

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Volkswagen hybrids in EUR
Value is in intermediate maturities and further out
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Issuer credit rating (S/M/F)* ‘ A- ‘ A2 ‘ A

BH P CS fundamental credit view ‘ Stable
Strongly placed in the cyclical mining sector

Issuer profile

BHP is the world's largest mining company, with strong positions in iron ore, copper, and coking coal. The company exited its energy activities via a
combination with Woodside and subsequent spin-off to shareholders in June 2022. This reduced the business diversity, leading to a downgrade to A- by
S&P.

Our view

BHP has large, low-cost, scalable mines with a long reserve life, particularly in iron ore, but also copper, and coking coal. At current commaodity prices,
BHP is highly cash generative. Over the medium term, copper prices look well supported due to rising demand from vehicle electrification. The balance
sheet is strong (minimal net debt), supported by high cash flow generation, moderate capital investment spending, and the abandonment of the former
progressive dividend policy. Our Stable fundamental credit view reflects the possible emergence of growth projects (higher capex), the policy to distribute
excess cash flow generation to shareholders, and possible volatility in key commodity prices.

The company no longer sees any role for hybrid securities in its capital structure given the strength of its balance sheet. Given the lack of commitment to
the sub-asset class, S&P removed the equity credit on all hybrids in September 2020. BHP has launched multiple tenders for its hybrids and affirmed its
intention to call them at par once it has repurchased 80% of the original issue size (clean-up call).

Analyst: Martim Ramada, CFA

. Coupon Next call . Amount  Amount Rep. Ask price YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
Rec. ISIN Ratings (1) (%) date Maturity Cur. '+ (m) issued(m) (2 (3) (%) (%) Duraton  (bp) (4) (bp) (5) ('000) (%) (6)
TERMINATED XS1309436910 BBB / Baal *+ / BBB+u 5.625 22/10/2024 22/10/2079 EUR 254 750 66% 101.2 4.9 7.3 1.6 298 180 100 |1 7.6

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ A-

CS fundamental credit view ‘ Stable

Engie
Business profitability more stable than in the past

Issuer profile

Engie is a France-based integrated utility and the second largest electricity company in the country. Its key shareholder is the French government with a
33% stake. The utility is split in six global business units: Networks (28% of H1 2022 EBIT), Renewables (16%), Nuclear (16%), Others (16%), Thermal
(13%), Supply (8%), and Energy Solutions (3%). It enjoys a well-diversified generation portfolio (101 GW) with gas-fired generation plants marketing the
main pillar (50% of installed capacity), followed by renewables (37 %), nuclear (6%), coal (4%), and other (3%). The company is transforming towards
energy efficiency, renewable, and digital technologies, and away from wholesale-exposed electricity production (with a high share of thermal generation).
It has a sizable earnings contribution (more than 80% of EBITDA) from the regulated and long-term contracted activities.

Our view

The expected stable trend in key credit metrics explains our Stable fundamental credit view. Engie has repositioned its business profile in recent years
towards a vertically integrated utility company with an increasing focus on renewable energy beside the traditional electricity production and less risky
quasi-regulated network activities combined with a service offering for energy solutions.

Analyst: Daniel Rupli

raings () B Mool ity Ao Aol e Askpice VTG YIW Modiod Spread e i Sprad i seir Wi dotom Fset cupr
HOLD FRO011942283 BBB-/Baa3/BBB 3.876 02/06/2024 Perpetual EUR 338 1,000 66%  99.7 4.1 5.3 1.3 140 71 100 | 100 5.4
HOLD FRO013398229 BBB-/Baa3/BBB 3.250 28/11/2024 Perpetual EUR 1,000 1,000 0% 98.0 4.4 5.8 1.9 175 102 100 | 100 6.0
HOLD FR0O013431244 BBB-/Baa3/BBB  1.625 08/04/2025 Perpetual EUR 500 500 0% 93.0 5.0 4.7 2.1 254 164 100 | 100 4.7
HOLD FROO14000RR2  BBB-/Baa3/BBB  1.500 30/05/2028 Perpetual EUR 850 850 0% 81.1 5.7 4.8 4.9 350 229 100 | 100 4.7
HOLD FRO0140046Y4 BBB-/Baa3/BBB  1.876 02/01/2031 Perpetual EUR 705 750 6% 74.4 6.0 5.2 7.2 370 242 100 | 100 4.9

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB ‘ Baa3 ‘ BBB

CS fundamental credit view ‘ Stable

KPN
Former Dutch incumbent telecommunications operator

Issuer profile

Koninklijke KPN is the former Dutch incumbent telecom operator. After the disposal of its German mobile operator (E-Plus) to Telefonica, KPN's
geographical mix has narrowed. KPN has an approximate 30% domestic market share in the Dutch mobile services business (effectively a three-player
market post the Ziggo/Vodafone joint venture and the DT/Tele2 combination). In the fixed service market, KPN has around 40% market share.

Our view

KPN has high market shares in mobile/fixed/broadband in its home market of the Netherlands. The issuer has progressively exited activities outside of its
home market, thereby lessening its geographic diversity. KPN targets maintaining an investment grade credit rating, keeping net debt/EBITDA <2.5x. KPN
has attracted the attention of leveraged investors, though political sensitivities would need to be addressed. A leveraged buyout would likely see multiple
notch downgrades to credit ratings. This event risk keeps us cautious on the name. Most KPN bonds, including the hybrids, have change of control
covenants, but since investor puts are typically at par or 101, investors in bonds trading above the put prices might still experience losses.

Analyst: Martim Ramada, CFA

Rec. ISIN Ratings (1) Cc:t;r)on Nec;(att:all Maturity ~ Cur. 2umto(t:‘:1)t isl;r:;%u?r:‘ ) R'(ezg)) Ask(g)rice IDT/GC): {;;,I\;I II\JII;:::E: Spre(zi)t?“l;mrk Spre(a:p;;o( 5s)enior Mirzlgggfm Res(e;o )ccz:)pon
HOLD XS2069101868 BB+ / Ba2 / BB+ 2.000 08/11/2024 Perpetual EUR 500 500 0% 94.5 5.3 5.1 1.9 234 204 100 | 100 5.2
NR XS24862708568 BB+ / NR/ BB+ 6.000 21/09/2027 Perpetual EUR 500 500 0% 1017 5.6 6.3 4.1 338 224 100 |1 6.6
HOLD USN4297BBC74 BB+ / Ba2 / BB+ 7.000 28/03/2023 28/03/2073 USD 146 600 76%  100.5 4.1 8.6 0.2 -51 N/A 200 |1 8.7

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ NR ‘ Baa2 ‘ BBB+

CS fundamental credit view ‘ Stable

RWE
Becoming a renewables player

Issuer profile

RWE is a Germany-based electricity generator and trading company with a leading position in the German, UK, and Dutch energy markets. The company
runs a 38 GW electricity generation portfolio, whereof 45% of the capacity is flexible (mainly gas), 29% lignite & hard coal as well as nuclear, and 26%
wind, solar and batteries. RWE aims to become CO2 neutral by 2040 and to have around 50 GW of green electricity generation capacity. In FY 2021,
76% of the company's EBITDA came from its core business such as offshore wind, onshore wind, solar, hydro and other renewables, as well as supply &
trading, while 24% came from its coal and nuclear production unit.

Our view

After the spin-off of Innogy and the asset swap deal with E.ON, RWE is becoming a leading renewable energy player, which we appreciate for the long-
term focus. It aims to become CO2 neutral by 2040 driven by the expansion of renewables and the closure of lignite and coal production facilities over
time. It also plans to invest a total of EUR 30 bn net in cash to drive green growth, adding 35 GW gross and 25 GW net capacity with the aim to have a
total of 50 GW green installed net capacity by 2030. In FY 2030, more than 95% of EBITDA should come from core businesses and by 2030 EBITDA
should exceed EUR 5 bn. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

Rec ISIN Ratings (1) Coupon Next call Maturity ~ Cur Amount Amount Rep. Ask price YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
’ 9 (%) date " out(m) issued (m) (2) 3) (%) (%) Duration (bp) (4) (bp) (5) ('000) (%) (6)

HOLD XS1219499032 NR/ Batl / BBB- 3.500 21/04/2025 21/04/2075 EUR 282 550 49%  97.2 4.9 5.9 2.0 237 168 11 6.1

HOLD XS1254119750 NR/ Bal / BBB- 6.625 30/03/2026 30/07/2075 USD 317 500 37%  99.0 7.0 7.8 2.7 306 N/A 212 8.0

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa1l ‘ BBB+

SSE G5 fundamertalcredtview .
Vertically-integrated UK utility with an ambition to become net-zero

Issuer profile

SSE is a vertically integrated utility with operations in the UK and Ireland (generation, transmission, distribution, supply, storage, and services).

Our view

SSE's credit profile is supported by its regulated network activities (transmission and distribution account for almost 50% of operating profit) and the
relatively well diversified operations as a vertically integrated utility. The balance sheet remains relatively solid, even in an environment of continuing high
capital investment and generous shareholder distributions. Net debt was again lowered in the FY 2021/22 due to asset disposals, with net debt/EBITDA
of 4.0x, which is within the guidance of a ratio smaller than 4.5x. For the current year, SSE guides to higher profit and expects record capital investments
to further strengthen its position in renewables. Our Stable fundamental credit view reflects the company’s solid financial results, and we see the
company as solidly positioned in the high BBB rating area.

Analyst: Daniel Rupli

Rec. ISIN Ratings (1) Cczt:/:);:n Nzx;tce:all Maturity  Cur. 2:10;:; isl::;%u?; N R(e2|;> Ask( :)rice ZOTA,(): {;;,I\;I gzﬂ::z: Spre(zc;)t?‘ll;mrk Spre(a:p;o( 5s)enior Mir(\l ggg;:m Res((:/to ;:?:)pon
HOLD XS2195190520 BBB-/ Baa3 / BBB-u 3.126 14/04/2027 Perpetual EUR 500 500 0% 92.9 5.0 6.0 3.8 280 177 100 |1 6.2
HOLD XS2439704318  BBB-/ Baa3 / BBB-u 4.000 21/01/2028 Perpetual EUR 1,000 1,000 0% 93.0 5.7 5.5 4.2 345 239 100 |1 5.5
HOLD XS2195190876  BBB- / Baa3 / BBB-u 3.740 14/01/2026 Perpetual GBP 600 600 0% 93.1 6.4 6.9 2.9 275 N/A 100 |1 71

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Issuer credit rating (S/M/F)* ‘ BBB- ‘ Baa3 ‘ BBB

CS fundamental credit view ‘ Stable

Telefonica
Is LatAm a source of strength or weakness?

Issuer profile

Telefonica is the market leader in the Spanish telecom market. It also has significant market shares in the UK and German markets, but in mobile only. The merger between
Telefonica's O2 with the largely cable activities of Virgin Media in the UK in June 2021 was an important strategic step, consolidating the market and strengthening the position of
the merged entity. Further geographic diversification is provided by the company's extensive market position in Brazil. Outside of Brazil, Telefonica is looking to exit its Latin
American activities.

Our view

... Telefonica is strongly positioned in its domestic Spanish market across mobile and broadband. Earlier acquisitions of E-Plus in Germany and GVT in Brazil strengthened its
market position in both of those markets. However, three of its four main markets likely require further strategic action to improve their respective market positions. The aim is to
become a fully converged telecom player able to invest in the necessary infrastructure for the 5G rollout. The combination between O2 with Virgin Media in the UK is a step in the
right direction. We also view the Brazilian telecommunications market as ripe for further in-market consolidation. Telefonica is looking to release capital by monetizing much of its
Latam activities outside of Brazil. These funds in conjunction with the proceeds from the UK merger and subsequent releveraging of that entity to 4-5x EBITDA should support
deleveraging at Telefonica. Our Stable fundamental credit view reflects the priority the firm has accorded to improving leverage metrics, even if progress has been rather slow and
mostly inorganically driven. We believe management is committed to maintaining investment grade ratings.

Analyst: Martim Ramada, CFA

e e S My o ATORL S e ke VTG YT sty Sress o St i ey o Ret o
TERMINATED XS1795406575 BB/ Ba2/ BB+ 3.000 04/09/2023 Perpetual EUR 750 1,250 40% 98.3 5.9 5.3 0.8 294 285 100 | 100 5.3
TERMINATED XS1050461034 BB/ Ba2/ BB+ 58756 31/03/2024 Perpetual EUR 1,000 1,000 0% 100.4 5.5 6.9 1.1 275 244 100 | 100 7.0
HOLD XS1933828433 BB/ Ba2/ BB+ 4.375 14/12/2024 Perpetual EUR 1,300 1,300 0% 97.3 5.9 6.7 1.9 324 281 100 | 100 6.9
HOLD XS1795406658 BB/ Ba2 / BB+ 3.876 22/06/2026 Perpetual EUR 1,000 1,000 0% 92.8 6.3 5.8 3.2 384 308 100 | 100 5.7
HOLD XS2109819859 BB/ Ba2 / BB+ 2602 05/02/2027 Perpetual EUR 500 500 0% 86.8 6.3 5.5 3.6 406 309 100 | 100 5.4
HOLD XS2056371334 BB/ Ba2 / BB+ 2.875 24/06/2027 Perpetual EUR 500 500 0% 86.7 6.4 5.9 3.9 421 322 100 | 100 5.8
NR XS2410367747 BB/ Ba2/ BB+ 2.880 24/02/2028 Perpetual EUR 750 750 0% 84.0 6.7 5.9 4.3 447 342 100 | 100 5.6
HOLD XS2462605671 BB/ Ba2 / BB+ 7.1256 23/08/2028 Perpetual EUR 750 750 0% 104.5 6.1 6.8 4.5 399 289 100 | 100 71
HOLD XS2293060658 BB/ Ba2/ BB+ 2.376 12/02/2029 Perpetual EUR 1,000 1,000 0% 79.0 6.7 5.7 5.2 456 334 100 | 100 5.4

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Telefonica hybrids in EUR
Hybrids offer high yields, but fundamentals keep us sidelined

YTC (percent)
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Data as of 20 January 2023, 16:00 CET
Historical and/or projected performance indications and financial market scenarios are not reliable indicators of current or future performance.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse
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Issuer credit rating (S/M/F)* ‘ BBB+ ‘ Baa2 ‘ NR

CS fundamental credit view ‘ Stable

Terna
Electricity grid operator with monopolistic position in Italy

Issuer profile

Terna is the largest independent electricity grid operator in Europe with a total network size of almost 75,000 km. The company owns 99.6% of the Italian
Transmission Grid making the business profile strongly regulated and earnings and cash flow more predictable thanks to the cost-plus recovery scheme
(97% of H1 2022 EBITDA came from regulated business). Terna's medium-term plan until 2025 is dominated by an increase in sustainable investments
reflected in up to EUR 9 bn of investments. The unregulated business (3% of EBITDA) comprises services to support the energy transition, including
connectivity and energy solutions with growth opportunities coming from digitalization. Under its FY 2025 Industrial Plan Update, Terna guides to EUR 10
bn of cumulated Capex and a low single digit EBITDA growth. CDP RETI holds 30% of Terna shares.

Our view

Terna's credit profile is characterized by a high share of regulated EBITDA generation, which adds earnings stability and cash flow predictability. The fully-
regulated high-voltage transmission grid services allow a full-cost recovery over time and provide a stable profit margin for the group, with very limited
competition. The company enjoys a monopolistic market position in ltaly with a de facto full ownership of the transmission grid. The unregulated services
business in Italy are often complementary to the existing business or can be leveraged via existing business contacts. Financial leverage is rather high and
investments have to be pre-financed. Liquidity is solid with limited exposure to short-term debt maturities. We have a Stable fundamental credit view.

Analyst: Daniel Rupli

. Coupon Next call 5 Amount Amount Rep. Ask price YTC YTM Modified Spread to bmrk Spread to senior Min denom Reset coupon
Rec.  ISIN Ratings (1) (%) date Maturity  Cur. 4t (m) issued (m) (2) (3) (%) (%) Duration  (bp) (4) (bp) (5) ('000) (%) (6)
HOLD  XS2437854487 BBB-/ Bal /- 0375 00/11/2027 Pepetual EUR 1,000 1000 0% 854 60 51 44 350 074 100 |1 49

Data as of 20 January 2023, 16:00 CET.

*S&P / Moody's / Fitch

(1) S&P / Moody's / Fitch issue rating. (2) Percentage repurchased, calculated as amount outstanding divided by amount issued. (3) Indicative only and subject to normal market volatility. (4) Refers to the difference in yield to the
similar maturity Government benchmark, measured to call. (5) Differential of the hybrid YTC to a senior unsecured bond of the same issuer with similar modified duration. (6) The indicative approximate new coupon, obtained by
adding the reset spread to the current value of the reset index (the actual reset coupon will depend on the value of the reset index at the time of the call/reset).

PAST PERFORMANCE IS NOT AN INDICATOR OF FUTURE PERFORMANCE. PERFORMANCE CAN BE AFFECTED BY COMMISSIONS, FEES OR OTHER CHARGES AS WELL AS EXCHANGE RATE FLUCTUATIONS.
Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Corporate hybrids are very different from bank CoCos

59

Subordinated Corporate Hybrids
(typically, 50% equity treatment rating agencies)

Bank Contingent Capital Notes
(additional Tier 1 capital)

Ranking Deeply subordinated, senior only to ordinary shares Deeply subordinated, senior only to ordinary shares
Maturity Long dated, for example 60 years or perpetual (IFRS treats Perpetual

the former as 100% debt and the latter as 100% equity)
Optional Issuer can elect to redeem at first call, and if not called then Issuer can elect to redeem at first call and every fifth

redemption/Call

typically every coupon payment date

anniversary thereafter

Coupon

Fixed rate coupon until the first call date
Thereafter, reset to initial time to first call, referencing the
relevant swap rate plus initial spread plus step-up

Fixed rate coupon until the first call date
Thereafter reset to the prevailing swap plus the initial
spread

Coupon deferral

Cumulative

Deferral can be optional or mandatory (latter is rare)
Dividend pusher requires that any coupons be paid,
including any deferred coupons if dividends are paid

Non-cumulative

Discretionary, though capital structure hierarchy is typically
observed

Cancelled if insufficient distributable reserves

Regulator can stop coupons if breach of buffers

Call incentive

High for S&P rated hybrids as non-call results in removal of
favorable 50% equity treatment. More attention now on the
economics of the call, as loss of equity treatment on non-
call won't be applied to the whole stack of hybrids

Economic, probability of call is a function of the reset
spread and prevailing market conditions

Special redemption
(early call risk)

Issuer may redeem hybrid if 1) loss of equity credit, 2)
change in accounting treatment, 3) change in tax treatment
(loss of deductability or imposition of withholding tax)

Issuer may redeem the notes if 1) notes are disqualified
from regulatory capital or 2) change in tax treatment

Going concern
principal loss
absorption

None

Write down temporarily, permanently or converted into
equity upon specific occurrence (e.g. 5.125% CET1)

Point of non-viability None

Statutory or contractual provisions allowing the resolution
authorities to write down or convert the notes

Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023
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Companies can call hybrids early for different reasons...

Rating event Accounting event

» A rating agency reduces the = Application of accounting
equity credit assigned to a hybrid standards results in a change in
in case of a methodological the way the hybrid is classified in
change. the issuer’s financial statements.

= Dated hybrids treated as debt,
but perpetual hybrids as equity.

Tax event Change of control event

»  Occurs when the interest » |ssuer has the option.
payable on a hybrid is no longer = Issuer can and has incentive to
tax-deductible. redeem early if facing a step-up
*= Ongoing discussion in some in coupon.
jurisdictions.

A drop in hybrid prices means clean-up clauses (which allow an issuer to call a

residual amount at par) become less of an issue.

60 Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023 CREDIT SUISSE\



... and they can also not exercise the call option (non-call or
“extension” risk)

Loss of equity treatment Economics of calling

= S&P: failure to call at first call = Low reset spreads could make
typically results in loss of hybrid hybrid painful to call.
equity credit for that hybrid only. = Serious credit deterioration could

» Moody’s: loss of issuer |G rating
can trigger loss of hybrid equity
credit.

make refinancing expensive.
*= The decision to call or extend is
not purely economic.

Reputational importance
» Forirregular issuers, the hybrid
might only be called if it is cost

Replacement importance
= The importance for issuers of
replacing the hybrids with similar

instruments varies. effective.

» For example, if the issuer’s credit » For regular issuers, reputational
rating depends on replacing, aspects might also matter, as
non-call risk is lower. non-call can increase the cost of

future instruments.

Non-call risk has been repriced in 2022. We think fundamentally strong issuers

continue to have an incentive to follow the conventional practice and call/replace.
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Clean-up calls at par can also lead to losses if investors do
not react before repurchases exceed a specific threshold

» Tender offers can result in an issuer calling a hybrid at par if 70 to 90% or more of the hybrid is successfully
tendered (clean-up call or substantial repurchase event clause)

= Examples of clean-up calls since 2021:

Date  ISIN Issuer Currency Coupon Issue First call Maturity Amount Amount outstanding Rep. before Clean-up call
date date issued (m) before clean-up (m) clean-up (1) threshold

Feb-21 XS1191320297 GRAND CITY PROPERTIES SA EUR 3.750 18/02/2015 18/02/2022 Perpetual 500 85 83% 80%
Mar-21  XS1819537132 CPI PROPERTY GROUP SA EUR 4.375 09/05/2018 09/08/2023 Perpetual 550 9 98% 75%
May-21 XS1115490523 ORANGE SA EUR 4.000 01/10/2014 01/10/2021 Perpetual 1,000 69 93% 90%
May-21 XS1028597315 ORANGE SA GBP 5.875  07/02/2014 07/02/2022 Perpetual 650 44 93% 90%
May-21 XS1405777746 SES SA EUR 4.625 10/06/2016 02/01/2022 Perpetual 750 114 85% 80%
Aug-21  XS1974894138 SAMHALLSBYGGNADSBOLAGET EUR 4.625 26/04/2019 27/04/2024 Perpetual 300 18 94% 80%
Aug-21  XS1490960942 TELEFONICA EUROPE BV EUR 3.750 15/09/2016 15/03/2022 Perpetual 1,000 128 87% 80%
Oct-21 DEO00A2GSFF1 EVONIK INDUSTRIES AG EUR 2.125 07/07/2017 07/08/2022 07/07/2077 500 97 81% 80%
Dec-21 XS1141810991 STEDIN HOLDING NV EUR 2.618 01/12/2014 01/12/2021 Perpetual 500 28 94% 75%
Apr-22 DEOOOA14J611 BAYER AG EUR 2.3756  02/04/2015 02/10/2022 02/04/2075 1,300 258 80% 80%
Oct-22 XS0969341147 AMERICA MOVIL SAB DE CV EUR 6.375  06/09/2013 06/09/2023 06/09/2073 550 63 89% 80%
Dec-22 XS1731823255 TELEFONICA EUROPE BV EUR 2.625 07/12/2017 07/03/2023 Perpetual 1,000 129 87% 75%
Jan-23  XS1115502988 ORANGE SA GBP 5.750  01/10/2014 01/04/2023 Perpetual 600 39 93% 90%

Data as of 20 January 2023, 16:00 CET

1) Repurchased amount as percentage of original issue size before clean-up call.

Source: BLOOMBERG PROFESSIONAL™ service, Credit Suisse.
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Additional considerations

= Hybrids are typically rated two notches lower than the senior unsecured rating of an issuer. Hybrids rated low
BBB can be downgraded to high-yield and incur technical selling pressure.

» |f an issuer's S&P rating falls to non-IG, hybrids automatically receive a 5-year equity credit extension (beyond
the first call date) — this increases non-call risk. If an issuer’s Moody's rating becomes non-IG, its hybrids lose
their equity credit (early call risk).

= All other things equal, the smaller the absolute amount of coupon payments relative to cash flow or dividend
payments the better.

» The use of hybrids to partially fund M&A or specific projects is generally preferable to opportunistic funding of
high shareholder returns.

= |ssuers that prioritize their liquidity profiles by, among other things, cancelling the dividend will typically see
increased speculation regarding coupon deferral risk.

= Hybrids are a high beta instrument, and their risk is pro-cyclical: in an economic downturn, issuers will seek to
use hybrids to protect their ratings. When credit trends are improving, issuers may call and not replace hybrids.

= Sensitivity to early calls increases with high hybrid prices, since calls are typically at par.
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Risk warning (1/3)

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.

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 informationis also available in the
information brochure “Risks Involved in Trading Financial Instruments” available from the Swiss Bankers Association.

The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of
securities and financial instruments is affected by changes in spot or forward interest and exchange rates, economic indicators, the financial
standing of any issuer or reference issuer, etc. By purchasing securities or financial instruments, you may incur a loss or aloss in excess of the
principal as a result of fluctuations in market prices or other financial indices, etc.

Commission rates for brokerage transactions will be as per the rates agreed between the respective CS entity 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 difference 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 instruments 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 volatility, 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 professional advisers as to the risks involved in making such
a purchase.
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Risk warning (2/3)

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 circumstances 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. Performance can be affected by commissions, fees or other charges as
well as exchange rate fluctuations.

Sensitivities

Sensitivity analysis is understood as the change in the market value (e.g. price) of a financial instrument for a given change in a risk factor and/or
model assumption. Specifically, the market value of any financial instrument 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 volatility, and the credit quality
of any issuer or reference issuer.

Financial market risks

Historical returns and financial market scenarios are no reliable indicators of future performance. The price and value of investments mentioned and
any income that might accrue could fall or rise or fluctuate. 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.
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Risk warning (3/3)

Emerging markets

Where this report relates to emerging markets, you should be aware that there are uncertainties and risks associated with investments and
transactions 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 emerging 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 substantial risk of loss of investment in such
investments. It is your responsibility 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 investment.

Alternative investments

Hedge funds are not subject to the numerous investor protection regulations 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, including the loss of the entire investment, and may not be suitable for many private investors.
The performance of such investments depends on unpredictable factors such as natural catastrophes, climate influences, hauling capacities,
political unrest, seasonal fluctuations and strong influences of rolling-forward, particularly in futures and indices.

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 (1/2)

The information and opinions expressed in this report (other than article contributions by Investment Strategists) were produced by the Research
department of the International Wealth Management division of CS as of the date of writing and are subject to change without notice.

This material may refer to previously published research recommendations and rating changes (sometimes collated in the form of lists). All
Research articles and reports detailing the recommendations and rating changes for companies and/or individual financial instruments are available
are available upon request or via online banking.

For further information, including disclosures with respect to any other issuers, please refer to the Credit Suisse Research Disclosure site at:
https://www.credit-suisse.com/disclosure

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 presented 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 recommendations reflect investment recommendations based on
expected total return over a 6 to 12-month period as defined in the disclosure section. 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.
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Disclosures (2/2)

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.

We wish to thank Credit Suisse Business Analytics (India) Private Limited for contributing to this publication by providing data collation services.
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Global disclaimer / Important information (1/2)

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 jurisdiction.

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: https://www.credit-suisse.com

NO DISTRIBUTION, SOLICITATION, OR ADVICE: This report is provided 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 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 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 in relation to the investments listed in this report or a related investment to any company or issuer mentioned. Some
investments referred 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 involved in many businesses that relate to companies mentioned in this report. These businesses include specialized trading,
risk arbitrage, market making, and other proprietary trading. CS is party to an agreement with the issuer relating to provision of services of
investment firms.

69 Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023 CREDIT SUISSE\


https://www.credit-suisse.com/

Global disclaimer / Important information (2/2)

TAX: Nothing in this report constitutes investment, legal, accounting or tax advice. CS does not advise on the tax consequences of investments
and you are advised to contact an independent tax advisor. The levels and basis of taxation are dependent on individual circumstances and are
subject to change. SOURCES: Information 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 contained 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. DATA PRIVACY: Your personal data will be processed in accordance with the CS Principles of Client Data Processing
accessible at your domicile through the official CS website at www.credit-suisse.com/ch/en/legal.html.
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Global disclaimer / Distribution information (1/7)

Distribution of research reports

Except as otherwise specified herein, this report is prepared and issued by Credit Suisse AG, a Swiss bank, incorporated in Switzerland with
limited liability, authorized and regulated by the Swiss Financial Market Supervisory Authority.This research report does not constitute, and is not
intended to be, an advertisement within the meaning of article 68 of the Swiss Financial Services Act and/or article 95 of the Swiss Financial
Services Ordinance. This research report is not a prospectus, basic information sheet (BIB) or a key information document (KID). Any recipients of
this document should, however, note that any communication forwarding or using this research report as a basis for discussion, would qualify as
such advertisement if it is intended to draw the recipient's attention to specific financial instruments covered by this research report. Any
prospectus (in connection with an offer to the public or admission to trading) and/or any BIB or the KID (for a product which was meant to be
offered to retail clients), in each case if applicable and/or available, of financial instruments described in an advertisement generally, from the date
of its publication (which may be before, on or after the date of this advertisement) and subject to applicable securities laws, is available from the
relevant issuer on its website or otherwise. Australia: This material is distributed in Australia by Credit Suisse AG, Sydney Branch solely for
information purposes only to persons who are “wholesale clients” (as defined by section 761G(7) of the Corporations Act). Credit Suisse AG,
Sydney Branch does not guarantee the performance of, nor make any assurances with respect to the performance of any financial product referred
herein. In Australia, Credit Suisse Group entities, other than Credit Suisse AG, Sydney Branch, are not authorised deposit-taking institutions for
the purposes of the Banking Act 1959 (Cth.) and their obligations do not represent deposits or other liabilities of Credit Suisse AG, Sydney
Branch. Credit Suisse AG, Sydney Branch does not guarantee or otherwise provide assurance in respect of the obligations of such Credit Suisse
entities or the funds. Bahrain: This report is distributed by Credit Suisse AG, Bahrain Branch, a branch of Credit Suisse AG, Zurich/Switzerland,
duly 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 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, Bahrain Branch is located at Level 21, East
Tower, Bahrain World Trade Centre, Manama, Kingdom of Bahrain. Brazil: This report is distributed in Brazil by Credit Suisse (Brasil) S.A.
Corretora de Titulos e Valores Mobiliarios or its affiliates. Chile: This report is distributed by Credit Suisse Agencia de Valores (Chile) Limitada, a
branch of Credit Suisse AG (incorporated in the Canton of Zurich), regulated by the Chilean Financial Market Commission.
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Global disclaimer / Distribution information (2/7)

(Distribution of research reports)

DIFC: This information is being distributed by Credit Suisse AG (DIFC Branch). Credit Suisse AG (DIFC Branch) is 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. France: This report is distributed by Credit Suisse (Luxembourg) S.A. Succursale en
France (the “France branch”) which is a branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The France branch is subject to the prudential supervision of the
Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), and of the French supervisory authorities, the
Autorité de Contréle Prudentiel et de Résolution (ACPR) and the Autorité des Marchés Financiers (AMF). Germany: This report is distributed by
Credit Suisse (Deutschland) Aktiengesellschaft regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht (,BaFin“). Guernsey: This report
is distributed by Credit Suisse AG Guernsey Branch, a branch of Credit Suisse AG (incorporated in the Canton of Zurich), withits place of
business at Helvetia Court, Les Echelons, South Esplanade, St Peter Port, Guernsey. Credit Suisse AG Guernsey Branch is wholly owned by
Credit Suisse AG and is regulated by the Guernsey Financial Services Commission. Copies of the latest audited accounts of Credit Suisse AG are
available on request. Hong Kong: This report is distributed in Hong Kong by Credit Suisse AG, Hong Kong Branch, an Authorized Institution
regulated by the Hong Kong Monetary Authority and a Registered Institution regulated by the Securities and Futures Commission, and was
prepared in compliance with section 16 of the “Code of Conduct for Persons Licensed by or Registered with the Securities and Futures
Commission”. The contents of this material have not been reviewed by any regulatory authority in Hong Kong. You are advised fo exercise caution
in relation to any offer. If you are in any doubt about any of the contents of this material, you should obtain independent professional advice. No one
may have issued or had in its possession for the purposes of issue, or issue or have in its possession for the purposes of issue, whether in Hong
Kong or elsewhere, any advertisement, invitation or material relating to any product, which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than where a product is
or is intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong and any rules made thereunder. If you have any queries/objections relating to the receipt of such materials
from us, please contact our Data Protection Officer at dataprotectionofficer.pb@credit-suisse.com. India: This report is distributed by Credit
Suisse Securities (India) Private Limited (CIN no. U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India as
Research Analyst (registration no. INHO00001030) and as and as Stock Broker (registration no. INZ000248233), having registered address at 9th
Floor, Ceejay House, Dr. Annie Besant Road, Worli, Mumbai — 400 018, India, T- +91-22 6777 3777.
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Italy: This report is distributed in Italy by Credit Suisse (ltaly) S.p.A., a bank incorporated and registered under Italian law subject to the
supervision and control of Banca d'ltalia and CONSOB. Japan: This report is solely distributed in Japan by Credit Suisse Securities (Japan)
Limited, Financial Instruments Dealer, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of the Japan Securities Dealers
Association, Financial Futures Association of Japan, Japan Investment Advisers Association, and Type Il Financial Instruments Firms Association.
Credit Suisse Securities (Japan) Limited will not distribute or forward this report outside Japan. Lebanon: This report is distributed by Credit Suisse
(Lebanon) Finance SAL (“CSLF"), a financial institution incorporated in Lebanon,regulated by the Central Bank of Lebanon (“CBL") and having a
financial institution license number 42. Credit Suisse (Lebanon) Finance SAL is subject to the CBL's laws and circulars as well as the laws and
regulations of the Capital Markets Authority of Lebanon (*CMA"). CSLF is a subsidiary of Credit Suisse AG and part of the Credit Suisse Group
(CS). The CMA does not accept any responsibility for the content of the information included in this report, including the accuracy or completeness
of such information. The liability for the content of this report lies with the issuer, its directors and other persons, such as experts, whose opinions
are included in the report with their consent. The CMA has also not assessed the suitability of the investment for any particular investor or type of
investor. It is hereby expressly understood and acknowledged that Investments in financial markets may involve a high degree of complexity and
risk of loss in value and may not be suitable to all investors. The suitability assessment performed by CSLF with respect to this investment will be
undertaken based on information that the investor would have provided to CSLF as at the date of such assessment and in accordance with Credit
Suisse internal policies and processes. It is understood that the English language will be used in all communication and documentation provided by
CS and/or CSLF. By accepting to invest in the product, the investor expressly and irrevocably confirms that he fully understands, and has no
objection to the use of the English language.Luxembourg: This report is distributed by Credit Suisse (Luxembourg) S.A., a duly authorized credit
institution in the Grand Duchy of Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. Credit Suisse (Luxembourg) S.A.
is subject to the prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF).
Mexico: Banco Credit Suisse (México), S.A., Institucion de Banca Multiple, Grupo Financiero Credit Suisse (México) and C. Suisse Asesoria
México, S.A. de C.V. (“Credit Suisse Mexico"). This documentdoes not constitute a personal recommendation, advice or an invitation to execute
any operation and does not replace direct communication with your relationship manager at Credit Suisse Mexico before the execution of any
investment. This document reflects exclusively the point of view of the analysts who are responsible for its drafting. The prospectuses, offering
documentation, term sheets, investment regimes, annual reports and periodical financial information contain useful information for investors. Such
documents can be obtained without any cost, directly from the issuer of securities and investment fund managers or at the securities and stock
market web page, as well as from your relationship manager at Credit Suisse Mexico.
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The information herein does not substitute the Account Statements, the INFORME DE OPERACIONES or/ and confirmations you receive from
Credit Suisse Mexico pursuant to the General Rules applicable to Financial Institutions and other Persons that provide Investment Services
(Disposiciones de Caracter general Aplicables a las Entidades Financieras y demas personas que proporcionen Servicios de Inversion) (the
“Rules”). The research analysts who produced this document do not receive payment or compensation from any entity of the Credit Suisse Group
other than the one employing them. This report has been produced in line with the requirements of Annex 15 of the Rules; in case of no
specification regarding paragraph IV, sections a, b and ¢ of Annex 15 of the Rules requirements within this report, it is implicit that the scenarios
are not applicable. The distribution of this report is limited to Sophisticated Clients of the Private Banking division. C. Suisse Asesoria México, S.A.
de C.V., is an investment advisor duly incorporated under the Securities Market Law (“LMV") and is registered before the National Banking and
Securities Commission (“CNBV") under folio number 30070 and therefore is not a bank, is not authorized to receive deposits nor to custody any
securities, is not part of Grupo Financiero Credit Suisse (México), S.A. de C.V. Under the provisions of the LMV, C. Suisse Asesoria México, S.A.
de C.V. is not an independent investment advisor pursuant to its relationship with Credit Suisse AG, a foreign financial institution, and its indirect
relationship with Grupo Financiero Credit Suisse (Mexico), S.A. de C.V. Netherlands: This report is distributed by Credit Suisse (Luxembourg)
S.A., Netherlands Branch (the “Netherlands branch”) which is a branch of Credit Suisse (Luxembourg) S.A., a duly authorized credit institution in
the Grand Duchy of Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg. The Netherlands branch is subject to the
prudential supervision of the Luxembourg supervisory authority, the Commission de Surveillance du Secteur Financier (CSSF), and of the Dutch
supervisory authority, De Nederlansche Bank (DNB), and of the Dutch market supervisor, the Autoriteit Financiéle Markten (AFM). Portugal: This
report is distributed by Credit Suisse (Luxembourg) S.A., Sucursal em Portugal (the “Portugal branch”) which is a branch of Credit Suisse
(Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg with registered address 5, rue Jean Monnet, L-2180
Luxembourg. The Portugal branch is subject to the prudential supervision of the Luxembourg supervisory authority, the Commission de
Surveillance du Secteur Financier (CSSF), and of the Portuguese supervisory authorities, the Banco de Portugal (BdP) and the Comissao do
Mercado dos Valores Mobiliarios (CMVM). Qatar: 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 (QF CRA) 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.

74  Credit Suisse AG, Wealth Management — Single Security Research Credit | January 2023 CREDIT SUISSE\



Global disclaimer / Distribution information (5/7)

(Distribution of research reports)

Saudi Arabia: This document is being distributed by Credit Suisse Saudi Arabia (CR Number 1010228645), duly licensed and regulated by the
Saudi Arabian Capital Market Authority pursuant to License Number 08104-37 dated 23/03/1429H corresponding to 21/03/2008AD. Credit
Suisse Saudi Arabia’s principal place of business is at King Fahad Road, Hay Al Mhamadiya, 12361-6858 Riyadh, Saudi Arabia. Website:
https://www.credit-suisse.com/sa. Under the Rules on the Offer of Securities and Continuing Obligations this document may not be distributed in
the Kingdom except to such persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the Capital
Market Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this document, and
expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective
purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If
you do not understand the contents of this document, you should consult an authorised financial advisor. Under the Investment Fund Regulations
this document may not be distributed in the Kingdom except to such persons as are permitted under the Investment Fund Regulations issued by
the Capital Market Authority. The Capital Market Authority does not make any representation as to the accuracy or completeness of this document,
and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective
subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to the securities. If
you do not understand the contents of this document you should consult an authorised financial adviser. Singapore: This report has been prepared
and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defired under the Financial
Advisers Regulations (“FAR")) only. Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant
to an arrangement under Regulation 32C of the FAR. Singapore recipients should contact Credit Suisse AG, Singapore Branch at+65-6212-2000
for matters arising from, or in connection with, this report. By virtue of your status as an institutional investor, accredited investor, or expert investor,
Credit Suisse AG, Singapore Branch is exempted from complying with certain requirements under the Financial Advisers Act, Chapter 110 of
Singapore (the “FAA"), the FAR and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit
Suisse AG, Singapore branch may provide to you. These include exemptions from complying with: Section 25 of the FAA (pursuant to Regulation
33(1) of the FAR); Section 27 of the FAA (pursuant to Regulation 34(1) of the FAR); and Section 36 of the FAA (pursuant to Regulation 35(1) of the
FAR). Singapore recipients should contact Credit Suisse AG, Singapore Branch for any matters arising from, or in connection with, this material. In
particular, if you have any queries/objections relating to the receipt of such materials from us, please contact our Data Pratection Officer at
PDPO.SGD@credit-suisse.com.
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South Africa: This information is being distributed by Credit Suisse AG which is registered as a financial services provider with the Financial Sector
Conduct Authority in South Africa with FSP number 9788 and / or by Credit Suisse (UK) Limited which is registered as a finanaal services provider
with the Financial Sector Conduct Authority in South Africa with FSP number 48779. Spain: Credit Suisse is not the Issuer of this investment
product. Therefore, the information and opinions issued by Credit Suisse included in this material are based on assumptions and parameters obtained
from the issuer and sources deemed as trustworthy, however Credit Suisse does not guarantee neither the correctness nor the completeness of such
sources and declines all responsibility for the losses and tax implications or any other kind of implications following its use. This report is distributed in
Spain by Credit Suisse AG, Sucursal en Espana, legal entity registered at Comisién Nacional del Mercado de Valores. This document is provided for
information purposes, it is exclusively addressed to the recipient for personal use only and, according to current regulations in force, by no means can
it be considered personal investment advice with the aim that you perform any operation. The client shall be deemed responsilde, in all cases, for
taking whatever the decisions on investments or disinvestments, and therefore the client takes all responsibility for the berefits or losses resulting from
the operations that the client decides to perform based on the information and opinions included in this document. By no means shall this document
replace a personal meeting with your financial advisor, which is recommended by Credit Suisse AG, Sucursal en Espafia CSAGSE to all the investors
prior to adopting an investment decision. Please request your financial advisor any additional information regarding this investment product, such as
the full version of the general terms and conditions or the prospectus. The subscription of this product will only have effeds according to the
prospectus. In case this information is available, CS will provide you with it upon your request. Turkey: The investment information, comments and
recommendations contained herein are not within the scope of investment advisory activity. The investment advisory services are provided by the
authorized institutions to the persons in a customized manner taking into account the risk and return preferences of the persons. Whereas, the
comments and advices included herein are of general nature. Therefore recommendations may not be suitable for your financialstatus or risk and yield
preferences. For this reason, making an investment decision only by relying on the information given herein may not give riseto results that fit your
expectations This report is distributed by Credit Suisse Istanbul Menkul Degerler Anonim Sirketi, regulated by the Capital Markets Board of Turkey,
with its registered address at Levazim Mahallesi, Koru Sokak No. 2 Zorlu Center Terasevler No. 61 34340 Besiktas/ Istanbul-Turkey. United
Kingdom: This material is distributed by Credit Suisse (UK) Limited. Credit Suisse (UK) Limited, is authorized by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Where this material is distributedinto the United Kingdom
by an offshore entity not exempted under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 the folowing will apply: To
the extent communicated in the United Kingdom (“UK") or capable of having an effect in the UK, this document constitutes a fnancial promotion which
has been approved by Credit Suisse (UK) Limited which is authorized by the Prudential Regulation Authority and regulated by he Financial Conduct
Authority and the Prudential Regulation Authority for the conduct of investment business in the UK.
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The registered address of Credit Suisse (UK) Limited is Five Cabot Square, London, E14 4QR. Please note that the rules under the UK’s Financial
Services and Markets Act 2000 relating to the protection of retail clients will not be applicable to you and that any potental compensation made
available to “eligible claimants” under the UK's Financial Services Compensation Scheme will also not be available to you. Tax treatment depends on
the individual circumstances of each client and may be subject to changes in future.

Important regional disclosure information

Pursuant to CVM Resolution No. 20/2021, of February 25, 2021, the author(s) of the report hereby certify(ies) that the views expressed in this
report solely and exclusively reflect the personal opinions of the author(s) and have been prepared independently, including with respect to Credit
Suisse. Part of the author(s)’s compensation is based on various factors, including the total revenues of Credit Suisse, but no part of the
compensation has been, is, or will be related to the specific recommendations or views expressed in this report. In addition, Credit Suisse declares
that: Credit Suisse has provided, and/or may in the future provide investment banking, brokerage, asset management, commercial banking and
other financial services to the subject company/companies or its affiliates, for which they have received or may receive customary fees and
commissions, and which constituted or may constitute relevant financial or commercial interests in relation to the subject company/companies or
the subject securities.

UNITED STATES: NEITHER THIS REPORT 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, ASAMENDED).

This report may not be reproduced either in whole or in part, without the written permission of Credit Suisse. Copyright© 2023 Credit Suisse Group
AG and/or its affiliates. All rights reserved.
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