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Overview 

• US Duration Risk Appetite, a key driver of our bullish bond view, is nearly at “euphoria”, where we look for a peak. 

• Suggests we are in the latter stages of the bond rally. 

• 10yr Germany is approaching our 1.20% bull target.  We look for a floor in yields here. 

• EUR Volatility and Inflation are threatening potential bases as we approach 1.20%. 

• 10yr US yields hold 2.40%, but above 2.665% remains needed for a fresh yield base. 

• 5yr5yr US risk still leans bullish for now though. 

• When the turn eventually comes, we look to be short 5yr US. 

• 10yr US/Germany widening is expected to extend to 135/144bps, but we look for a top here. 

• S&P 500 approaches the top of its medium-term trend at 1994/2024, which we look to cap. 

• Nasdaq 100 is on the cusp of our long-held 3955 bull target, which we also look to cap. 

• Europe Stoxx 600 remains capped at our 349/355 target. 

• We stay bullish GBP. 

Critical Focus Charts 

• Equity Risk Appetite maintains its “buy” signal, and we look for “risky” equities to outperform. 

• US Inflation expectations are rising, but not enough as yet to mark a more important break higher. 

• 10yr Spain reversal risk continues to grow. 

• We look for 10yr UK yields to eventually break above 2.83%, for a move back above 3%. 

• Nikkei is on course for a retest of its secular downtrend. 

• WTI Crude Oil stays on course for the top of its medium-term range at $111.30/112.24. 

Other Core Themes 
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Critical Focus Charts 
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US Duration Risk Appetite, a key driver of our bullish bond 
view is virtually at “euphoria”.  We look for a peak here. 

10yr US yields 

“panic” 

“euphoria” 

A peak in US Duration Risk 
Appetite should increase the risk 
for a low in yields. We need a 
MACD momentum turn to confirm 
though, which has yet to be seen. 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

A bearish MACD cross 
would warn of a low in 
10yr US yields, and 
finally a bear phase. 

No MACD 
turn yet. 
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10yr Germany approaches our 1.20% bull target, where 
we look for a floor 

10yr Germany is the cusp of the 
lower end of the medium-term range 
at 1.20%.  With major price levels 
below at 1.15% and 1.12%, we look 
for a fresh floor here, and a move 
back to 1.29/30%, then 1.50%. 

Below 1.12% would warn of a more 
significant bull trend, for sub 1%. 

2s10s beneath 121.5bps would again 
threaten key support at 119/116bps where we 
would look for a renewed basing effort.  A 
break can target 85/83bps. 

Above 138bps is needed for a base for 
144bps. 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, CQG Credit Suisse 
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A low at 1.20% and a rise in Volatility and Inflation ? 

Source: CQG, Credit Suisse 

Above -32.35bps by 10yr EUR swap 
(6m vol) would see a base 
established, targeting 36.75bps. 

10yr EUR Swap Breakevens  
above 1.6975 would see a base 
for a move back to 1.73/1.77. 

Base ? 
Base ? 
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10yr US yields hold 2.40%, but only above 2.665% would 
see a yield base;  2s10s remain under flattening pressure 

Source: CQG, Credit Suisse 

10yr US yields have held resistance at 
2.42/40%, but only above 2.665% 
would confirm a yield base, for 
2.80/82%. This latter area is seen as 
the trigger to a move back to 3.05%. 

2s10s have removed support at 
208.5bps to approach 203.5bps with 
191/189bps expected to provide a floor.  

Below 2.40% can see further 
strength to 2.16/08%. 
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5yr5yr US has been another driver of our bullish bond view 

Source: CQG, Credit Suisse 

And while 3.88% caps there remains the risk the rally can yet 
extend to trend resistance at 3.57%, potentially our 3.50% target.  
We look for a floor here. 

Above 3.88% is needed to see a yield base established, for 4.01%. 
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When the turn eventually comes, we look to be short US 5s 

Source: CQG, Credit Suisse 

Above 1.83/1.865% remains needed to establish a yield base for a move 
to 2.01% and then back to what should be strong support at 2.33/43%. 
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10yr US/Germany stays wider for 135bps, potentially 
144bps, but we look for a top here 

Source: CQG, Credit Suisse 

10yr US/Germany remains 
wider to test measured 
objectives at 135bps, with 
scope for 144bps, the 
“neckline” to the 1999 top.  
We look for a peak here. 
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S&P 500 approaches the top of its medium-term trend, 
where we expect the rally to struggle 

The S&P 500  rally is on the cusp of our 
1980 bull target.   An overshoot to 
medium-term trend resistance at 1994 
should be allowed for, potentially even 
2024 – 10% above the 40-week average 
- but we look for a fresh top here. 

VIX below 12.89 an keep the risk 
lower for the 9.88/39 lows from 2006. 

Above 12.89 can complete a base. 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, CQG, Credit Suisse 

Below 1944 is now needed 
for a near-term top, for a 
retreat back to 1925, 
potentially 1900/1895. 



  

12 

Nasdaq 100 is on the cusp of our long-held bull target 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, CQG, Credit Suisse 

Nasdaq 100 strength has extended to just 
shy of our 3955 long-held target – the 
78.6% retracement of the entire 2000/2002 
bear market.  With medium-term channel 
resistance not far above at 4009/10, we 
look for an attempt to top here. 
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Europe Stoxx 600 continues to challenge the “neckline” to 
the 2007 top at 349/355, which we look to cap 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

Stoxx 600 continues its test of the “neckline” to the 2007 top and 
trend resistance at 350/355.  We continue to look for this to cap for a 
correction/consolidation phase.  Above 355 would provide fresh 
impetus to the bull market, targeting 377/382, then 393. 

Only below 320/319 would warn of a top. 
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We remain bullish GBP. GBPUSD stays bullish for 
1.7330/32.  We target .7800 for EURGBP  

Source: CQG, Credit Suisse 

GBP TWI has seen a clear break 
above 38.2% retracement resistance at 
86.04, and we stay medium-term 
bullish for a move to 89.94, and 
eventually our 93.80/94.00 core target. 

GBPUSD has broken above key price 
resistance at 1.7044/49 and we continue 
to aim at our core target 1.7330/32 next.  
We look for a consolidation phase here, 
ahead of a move to 1.8235. 
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Other Core Themes & Charts 
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Global Risk Appetite momentum still trends up 

Source: Updata, Credit Suisse 

MACD momentum has maintained its bullish turn, suggesting a fresh attempt to start a “risk on” phase 
remains underway, which should also help “risky” equities – EM and European Periphery.  Given Global 
Risk Appetite is middle of range and neutral though, this signal should be treated with some caution. 
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World Wealth trend stays higher, but has lost momentum 

Source: Updata, Credit Suisse 

World Wealth, has pushed ahead to just shy of the 800 barrier.  
With momentum not confirming the latest high, we look for this to 
try and cap for a correction lower.   

Only below 780/770 though would confirm a near-term top, for 750. 

Above 800 would suggest strength can extend to 820 next. 

RSI momentum has 
broken its downtrend. 

World Wealth is global portfolio of 
stocks and bonds (65% equities, 35% 
bonds), and their return over G5 cash. 
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Equity Risk Appetite maintains its “buy” signal and we look 
for “risky” equities to outperform 

Source: Updata, Credit Suisse 

We continue to look for a more concerted 
equity “risk on” phase following the MACD 
buy signal from just ahead of “panic. 

Up to 2010, EQ Risk Appetite buy signals 
typically saw EM equities outperform. Post 
2011, the opposite has been the case. 

MSCI EM/Dev EQ ratio. 

This time, with the EM/Dev ratio holding its 
2006 and 2008 lows, we think there is a better 
chance for a base in the EM/Dev ratio. 
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US Credit Risk Appetite maintains its “sell” signal 

Source: Updata, Credit Suisse 

We continue to look for credit risk 
appetite to extend its decline, and for 
“riskier” credits to “underperform”. 
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US IG & HY resume their medium-term tightening trends 

5yr CDX High Yield’s break 
below 303bps turns the trend 
tighter again for 280/275bps.   

Above 353bps is needed for a 
base for 413bps.  

Source: CQG, Credit Suisse 

5yr CDX Investment 
Grade spread trend stays 
tighter for 46/45bps. 

Only above 74.5bps 
would set a base.   
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EUR ITRX MAIN and XOVER remains in tightening trends.   

5yr ITRX XOVER 
remains in a tightening 
trend for 170bps.  

Above 308/09bps is 
needed to ease 
tightening pressure.    

Source: CQG, Credit Suisse 

5yr ITRX MAIN has 
broken through long-
term resistance at 
67.5bps. This sets a 
major top, for 
50.5bps next. 
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US Inflation expectations are rising, but not enough as yet 
to mark an important break higher 

Source: CQG, Credit Suisse 

10yr TIPS Breakevens have risen, but need to clear 230/240bps 
to suggest a more durable rise in inflation expectations to 260bps, 
ahead of the 266/278bps multi-year peaks.  

Below 212/208bps is needed to warn of a large top, and 
tightening to test 196bps. 
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10yr Spain reversal risk continues to grow; 10yr 
Spain/Germany trend stays tighter for now 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

10yr Spain bull trend has extended 
to 10yr US levels, and with a 
weekly DeMark sell signal in place 
and momentum threatening a base, 
we look for signs of potential 
reversal.  Only above 3.175%, 
though would confirm a yield base. 

10yr Spain/Germany below  
151bps though would 
suggest the trend can stay 
tighter for a move back to 
120bps, then 100/97bps. 
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10yr Italy loses momentum, but above 3.05% is needed to 
see the near-term risk turn bearish 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, CQG, Credit Suisse 

10yr Italy shows a bearish RSI 
divergence, but while 3.05% holds the 
immediate risk can still stay bullish for 
a move below 2.69%, to 2.50%. 

Above 3.05% can see a test of 
3.34/43%, but only above here would 
see a yield base. 

10yr Italy/Spain holds a bullish continuation 
pattern and we look for further Italian 
underperformance, for a move to 43bps. 
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10yr UK above 2.52% can maintain a bear story; 2s10s 
remains under flattening pressure 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

2s10s UK has removed 
basing support at 183bps 
leaving the trend flatter for 
173bps next. 

10yr UK continues to hold 
the lower end of its range 
at 2.52%, but needs to 
clear 2.83% to mark a 
fresh yield base for 2.90%, 
then 3.08% again. 

Below 2.52% at any stage 
would mark a yield top. 
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10yr JGB continues to pressure .555%; 2s10s is removing 
key support at 49bps for 37.5bps 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

10yr JGB spotlight stays on  
resistance at .555%.  We expect 
selling here.  Below aims at .32%. 

2s10s continues to remove key 
support at 49bps, warning of a 
“triangle” continuation pattern, for a 
move back to 37.5bps. 

Support shows at .625/.65% 
with more robust levels at 
medium-term trend and price 
support at .70/.75%. 
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MSCI World is expected to face tougher resistance, 
starting at 1770 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

MSCI World Dev index maintains its break to a new record high, and we still see 
scope for a move to 1770, potentially medium-term trend at 1800/10.  However, 
with daily momentum not confirming the latest highs, we expect this to then cap. 
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But we stay bullish European Periphery equities 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

FTSE MIB is underperforming, but our bias still 
remains for a conclusive break above its recent 
high at 22210, for a move to the 23270/75 highs 
of 2011, and more likely back to retest 24558/68.  

IBEX is still expected to see a clear 
break above the 11165 high of 2011 for 
a move to our 12170/240 core target. 

IBEX maintains a base relative to 
MSCI Europe, and we continue to 
look for Spain to outperform. 

MIB also maintains a base relative 
to MSCI Europe, and we continue 
to look for Italy to outperform. 
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Nikkei stays on course for a fresh challenge on its secular 
downtrend 

Nikkei has rallied above 15315, forming a fresh base for a 
move back to the secular downtrend at 15925/45.  A clear and 
sustained break above here is seen as the catalyst for a move 
back to the 16320 high initially, and eventually 19115. 

Source: CQG, Credit Suisse 

Support shows at 14830 initially.  Below 
13750 remains needed to set a large top 
for  13195/85, potentially 12750. 
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EM Equities still have a major price barrier to clear yet 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

MSCI EM stay on course for a challenge on the 1072/85 
price barrier. Through here though remains needed to 
confirm a medium-term bullish outlook for 1212. 

Weekly RSI momentum has also broken higher. 
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Brazil only sees a base above 56750; China remains a 
concern 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

Shanghai Comp stays 
sideways, and only above 
2136/78 would mark a 
near-term base.  A more 
important bullish reversal is 
only seen above 2270. 

Below 1946 would turn the 
trend bearish for 1850/15. The Bovespa extends its recovery, but 

only above 56430/56750 would mark 
the completion of an important base. 
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We remain bullish Asia ex Japan. Taiwan stays bullish, but 
has achieved our next target 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, Credit Suisse 

MSCI Asia (ex Japan) above 491 should 
confirm a large bullish “triangle” 
continuation pattern.  Strength should 
extend to 512 initially, which we would see 
as a minimum target, ahead of a move to 
540, and eventually the 591.5 high. 

Still too early to call a base relative 
to MSCI World Developed though. 

Taiwan has rallied to medium-term 
trend resistance at 9545, which we 
expect to cap at first for a pullback.  
Bigger picture though, we stay 
bullish for the 9860 high of 2007. 
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DXY $  Index stays rangebound, but under pressure; EUR 
TWI maintains a top, and we stay bearish 

Source: Updata, the BLOOMBERG PROFESSIONAL™ service, CQG, Credit Suisse 

The EUR trade weighted index 
has rebounded a little, but 
maintains a top below the key 
95.80 low, signalling a broader 
downturn for the currency.  

DXY remains rangebound, 
but holds a small top within 
the range, suggesting the 
near-term risk is lower. 
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We continue to believe EURUSD is forming a bear “wedge” 

Source: CQG, Credit Suisse 

EURUSD has held key trendline and price support at 1.3482/77.  However, 
our broader scenario stays bearish and we look for an eventual break below 
1.3477 to add weight to the view for a bearish “wedge” reversal. If confirmed, 
we would target 1.3248 next, and eventually back to 1.2755. 

Resistance is seen at 1.3735/75. 
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Source: CQG, Credit Suisse 

USDJPY only turns bearish below 100.75; EURJPY remain 
under pressure in its range 

USDJPY remains entrenched in a 
range.  Above 102.89/103.02 is 
needed for a base for 104.13, and 
through here to retest the 105.48 peak. 

EURJPY  has settled back into a near-
term range, but topping pressure remains 
in place. Below 136.23 would signal a 
more bearish phase for 131.20. 

Resistance shows at  140.11, then  
142.51, above which is needed to 
reassert an upward bias. 

Removal of 100.75 is 
needed for a large top 
for 96.64, then 96.57.   
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Source: CQG, Credit Suisse 

AUDUSD recovery is expected to extend to .9584; 
USDCAD tests key medium-term support at 1.0650/00 

AUDUSD has broken above the current 
range high at .9463, opening up further 
strength to .9584 – the 38.2% 
retracement of the entire 2011/2014 bear 
trend.  We look for a topping effort here. 

USDCAD has fallen to test key price, 
uptrend and “neckline” support at 
1.0650/00.  We look for an attempt to 
hold here. If directly removed this would 
target 1.0456.     

Above 1.0962 is needed to turn the 
trend higher again. 



  

37 

Source: CQG, Credit Suisse 

Gold remains in a broad sideways range.   

Above $1330/34 is needed to target $1370.  Above $1393 is 
needed to retest $1415/34, which we look to cap. 

Support shows at $1286/85 initially, but through $1240/30 is 
needed to test the range support at $1189/80.   

Gold remains in a broad sideways range 
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Copper extends its recovery 

Copper has recovered up towards $7025.  Above here would find trendline 
resistance at $7126, where we look for selling.  Above would aim at $7220 with 
major resistance at $7460/534. 

 Below $6615 is needed to retarget the $6321 low, then $6038. 

Source: CQG, Credit Suisse 
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WTI Crude Oil stays bullish to test the top of its broader 
range at $111.30/112.24 

WTI above $105.22 targets the top end of the broad sideways range at 
$111.30/112.24, which we look to cap.   

Above $112.24 is needed to stage a more significant bullish breakout, for $114.83.  

Below $97.37 targets $91.24.   

Source: CQG, Credit Suisse 
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Disclosure Appendix cont’d 
References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse operating under its investment banking division. For more information on our structure, please use the following link: https://www.credit-
suisse.com/who_we_are/en/This report may contain material that 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 Credit Suisse AG or its affiliates ("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically 
indicated otherwise, is under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service 
marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates. The information, tools and material presented in this report are provided to you for information purposes only and are not to be 
used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. 
CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments and services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment 
advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual 
circumstances, or otherwise constitutes a personal recommendation to you. CS does not advise on the tax consequences of investments and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation 
may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. 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 such 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, other communications that are inconsistent with, and reach different conclusions from, the information presented in this report. Those communications 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 communications are brought to the attention of any recipient of this report. CS may, to the extent permitted by law, participate or invest in 
financing transactions with the issuer(s) of the securities referred to in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material interest, or effect transactions, in such securities or options thereon, 
or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. CS may have, within the last three years, served as manager or co-manager of a public offering of securities for, or 
currently may make a primary market in issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant advice or investment services in relation to the investment concerned or a 
related investment. Additional information is, subject to duties of confidentiality, available on request. Some investments referred to in this report will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or 
CS may be the only market maker in such investments. 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. Information, 
opinions and estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. 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 subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR's, the 
values of which are influenced by currency volatility, effectively assume this risk. 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. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those 
losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, 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 realisable and it may be difficult to sell or realise 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. 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 any such 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 any such website does not in any way form part of this document. Accessing such website or following such link through this report or CS's website shall be at your own risk. This report is issued and distributed in Europe (except 
Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. 
This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States and 
Canada by Credit Suisse Securities (USA) LLC; in Switzerland by Credit Suisse AG; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; in Mexico by Banco Credit Suisse (México), S.A. (transactions related to the securities 
mentioned in this report will only be effected in compliance with applicable regulation); in Japan by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan 
Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type II Financial Instruments Firms Association; elsewhere in Asia/ Pacific by whichever of the following is the appropriately authorised entity 
in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, having registered address at 990 Abdulrahim Place, 27 Floor, Unit 2701, Rama IV Road, Silom, Bangrak, 
Bangkok 10500, Thailand, Tel. +66 2614 6000, Credit Suisse Securities (Malaysia) Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited regulated by the Securities and Exchange Board of India (registration Nos. 
INB230970637; INF230970637; INB010970631; INF010970631), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse 
AG, Taipei Securities Branch, PT Credit Suisse Securities Indonesia, Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse AG, 
Taipei Securities Branch has been prepared by a registered Senior Business Person. Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries 
on +603 2723 2020. This report has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by Credit 
Suisse AG, Singapore branch to overseas investors (as defined under the Financial Advisers Regulations). By virtue of your status as an institutional investor, accredited investor, expert investor or overseas investor, Credit Suisse AG, Singapore branch is 
exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 of Singapore (the "FAA"), the Financial Advisers Regulations 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. This research may not conform to Canadian disclosure requirements. In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be 
effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers 
wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in 
the U.S. Please note that this research was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market professional or institutional investor customers of CS should seek 
the advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters 
which are not authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or in respect of which the protections of the Prudential Regulation Authority and Financial Conduct 
Authority for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case are available upon request in respect of this report. CS may provide various services to US municipal entities or 
obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not viewed as "advice" within the meaning of Section 975 of the Dodd-Frank Wall 
Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an advisor or fiduciary to the municipality. In connection with the provision of the any such services, there is no 
agreement, direct or indirect, between any municipality (including the officials, management, employees or agents thereof) and CS for CS to provide advice to the municipality. Municipalities should consult with their financial, accounting and legal advisors 
regarding any such services provided by CS. In addition, CS is not acting for direct or indirect compensation to solicit the municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or investment adviser for the 
purpose of obtaining or retaining an engagement by the municipality for or in connection with Municipal Financial Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on behalf of the 
municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in the 
securities mentioned in this report or require further information. This report does not constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, 
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Copyright © 2014 CREDIT SUISSE GROUP AG and/or its affiliates. All rights reserved. 

Investment principal on bonds can be eroded depending on sale price or market price. In addition, there are bonds on which investment principal can be eroded 
due to changes in redemption amounts. Care is required when investing in such instruments.  
When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to pay the 
purchase price only.  
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