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Global food production accounts for between 25%-
30% of global greenhouse gas (GHG) emissions, ac-
cording to the Intergovernmental Panel on Climate
Change (IPCC). Indeed, the agricultural sector can be
singled out as the largest driver of environmental
planetary change (Steffen et al., 2007).

Humankind must also grapple with another enormous
food-related challenge. Every day, some 800 million
people go to bed hungry, according to the Food and
Agricultural Organization of the United Nations (FAO).
Supply is not the problem, but instead low incomes,
lack of access and wasteful supply chains. And with
incomes and the global population projected to in-
crease, food demand will rise another 60%- 110% by
2050 (Pardey et al., 2014). This leads to a critical
question: how to transform the agricultural sector so
that it can feed the world and also contribute to slowing
climate change.

This research alert explores how sustainable intensifi-
cation of agriculture can be implemented, and which
companies stand to benefit from this transformation.
First, on the production side, boosting yields of crops
and livestock through sustainable intensification can
have a big impact on GHG emissions by reducing
emissions per unit of food produced. Second, from a
consumption perspective, advancements can bemade
by reducing food waste and by shifting diets away from
emission-intensive products like beef and toward plant-
based foods. The two main pillars of GHG emission
reductions in agriculture are covered in this report.
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Stocks related to the Climate Change Supertrend in
the Subtheme Agriculture & Food
We maintain our conviction on Agco, BRF, Bunge, Danone,
Deere and Nestle. We add FMC, China Everbright Internation-
al and Kerry to our stock list. We replace Charoen Pokphand
Foods and Corteva, which had a positive stock price perfor-
mance since their addition.

The miracle maker
For a long time, the agricultural sector has produced miracle
after miracle. Back in 1798, the British economist Thomas
Malthus famously theorized that population growth could, if
unchecked, outpace agricultural production, leading to mass
starvation. Fortunately, this scenario never materialized as
both fertility rates fell and food production surged. In the 20th
century alone, agricultural yields doubled per hectare, leading
to an ever-increasing supply of food (Montgomery, 2017).
This development was largely driven by the Green Revolution
that began in the 1960s. It describes the production shift in
agriculture where intensive farming methods, such as the use
of fertilizers and industrial machinery, were widely adopted.
A direct consequence of the industrialization of agriculture
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were falling food prices, averaging –1% per year in the last
100 years. However, as every investor knows, there is no
such thing as a free lunch.

Greenhouse gas emissions on the rise
The positive yield improvements were driven in part by shifting
the true production costs onto the environment. The Green
Revolution produced one externality after the next. For exam-
ple, 91% of land deforested since 1970 in the Amazon Basin
is used for livestock pasture. Within the agricultural industry,
animal agriculture and changes in land use are responsible
for the largest share of GHG. The adverse effects of agricul-
ture on the environment have left the sector in a dire situation.
Practices that have proved effective over centuries are being
questioned from an environmental perspective. Simply increas-
ing acreage for production is difficult, due to limited accessi-
bility. It is also challenging for the sector to irrigate crops, as
water resources dwindle in key farming areas around the
world. Furthermore, a third of all agricultural soil globally is
degraded. Soil management is a practice that was sidelined
by conventional farming methods and the result is that more
and more soil is being eroded or degraded. Finally, the sec-
tor’s reliance on fossil fuels, deforestation, carbon-intensive
fertilizers and inefficient manure management has made it
one of the most GHGs-intensive industries worldwide. As an
example of agriculture’s resource intensity, for every calorie
consumed in the USA, the equivalent energy of 13 calories
of oil is burned to produce it.

In a hypothetical scenario, with little to no climate action in
the agriculture sector, greenhouse gas emissions from agri-
cultural production could increase 58% by 2050 (World Re-
sources Institute). And while agriculture faces mounting
challenges to reduce its environmental footprint, the issue of
hunger is still not solved worldwide. It appears that the UN
could fail to achieve its Sustainable Development Goal of zero
hunger by 2030 (FAO). The two issues of hunger and climate
change are closely interrelated and need to be solved accord-
ingly. Unaddressed climate change is increasingly affecting
yields and rural livelihoods, while food and agricultural sys-
tems, as well as the economy at large, continue to emit
GHGs. While the situation appears dire, there is a pathway
out of this difficult situation for humanity.

Sustainable intensification of agriculture
Business as usual in agriculture is no longer an option, and
the concept of sustainable intensification of agriculture is
gaining traction. It is the idea that “humanity adopts practices
along the entire value chain of the global food system that
meet rising needs for nutritious and healthy food through
practices that build social-ecological resilience and enhance
natural capital within the safe operating space of the Earth
system,” (Rockström et al., 2017). The necessary shift to-
wards sustainable intensification of agriculture will increase
yields, but with less resources and fewer GHG emissions.
The aim is to design multi-functional agro-ecosystems that
are both sustained by nature and sustainable in their nature.
The FAO says that the best way to support this development
is by facilitating adequate investments, otherwise technical
changes in food and agricultural systems will not lead to

sustainable productivity improvements. Our Climate Change
Supertrend identifies companies that follow the trajectory of
sustainable intensification of agriculture. To underline that the
strategy of sustainable intensification can work, advanced
agricultural technology might have the potential to increase
farm yields to up to the 70% higher requirements by 2050
estimated by the FAO. In conclusion, the transformation to
sustainable intensification of agriculture is justified both by
necessity and by opportunity. Humanity needs to safeguard
global sustainability, which is a precondition for long-term
agricultural viability, but also use sustainable practices as a
vehicle for a second green revolution.

Figure 1: GHG emission reduction targets

Source: World Resources Institute, Credit Suisse

Technology at the service of human
Precision agriculture (PA), using automation at every produc-
tive step, is making farming more efficient, leading towards
the goal of securing sustainable global food security. Improved
fertilizer, soil and water management can significantly reduce
climate gas emissions while maintaining similar yields and
reducing production costs. AGCO estimates farmers’ savings
turning into a USD 80 bn opportunity globally from its suite
of PA products.

While Deere has been investing in PA for over twenty years,
the creation of a separate unit, Intelligent Solutions Group
(ISG), along with the acquisition of Blue River Technology for
USD 305 m in 2017 has propelled it to take the lead in PA.
Unlike its peers, the company has adopted a unique strategy
to develop its enabling technologies, telematics, digital solu-
tions and electrification on a standalone basis. On the other
hand, AGCO and CNH Industrial have relied upon partnerships
and joint ventures to remain in the race. The next generation
of PA is being taking place through the three steps of automa-
tion, data sharing and plant level management. As we discuss
these steps below, it is evident that while the progress in the
first two fields is progressing well, incorporating machine
learning into plant-level management will be a next-generation
development.

Before fully autonomous farming vehicles can be achieved,
it is important to automate every task in farming. In farming
today, the primary field sensors are still the farmer’s eyes,
and the decision-making capabilities are based on the years
of a farmer’s experience. Movement of equipment happens
by hand as the farmer adjusts for in-field conditions. Compa-
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nies are changing this dynamic by empowering farmers to
automate their tasks. Through sensors and computer vision,
the machines can detect both agronomic and machine condi-
tions simultaneously. And through advanced algorithms, they
can then process millions of sensor measurements and im-
ages to make the optimal decision. As a result, the machines
can automatically execute without any intervention from the
farmer.

Data is becoming the most critical element in increasing
economic value on the farm. Access to better data empowers
farmers to make more profitable and sustainable decisions.
At 165 million engaged acres globally (compared to 100
million acres in 2018), the John Deere operation center is
the largest data platform in the industry connecting devices
with the cloud. Deere has built its ecosystem into an open
digital platform, which connects over 150 software companies
integrated into its platform through Application Programming
Interfaces (APIs). An open platform allows for third-party ad-
visers to write agronomic prescriptions that can be pushed
back to the cloud and then wirelessly transmitted to machines.
Similarly, AGCO’s partnership with Bayer can enable its cus-
tomers to connect with the Climate Corp Field View system
to integrate machine data. Fuse, which is AGCO’s precision
agriculture unit, focuses on delivering connectivity, sensors,
machine control, and actionable insights to customers that
could enhance farmers’ profitability by 20%.

Achieving plant-level management through a combination of
data and automation advancement will be the true success
for PA. A single cornfield may have as many as 8 million indi-
vidual plants. This means optimizing the microenvironment
around each plant so that farmers realize higher value and
outcomes with fewer fertilizers, herbicides and less fuel
emissions. This is essential to making agricultural practices
more sustainable for the future. Companies are on the cusp
of integrating machine learning, AI, and computer vision into
their technology, which should help achieve plant-level man-
agement and ensure sustainable value creation for generations
of equipment. A good example is See and Spray by Blue
River Technology, expected to commercialize in 2021, which
uses computer vision and advanced algorithms to distinguish
between crops and weeds, and then selectively sprays weeds
only, enabling a 90% reduction of herbicides in some cases.
PA companies anticipate that customers will increasingly
adopt these technologies, either through the introduction of
new models with increasingly integrated technology or through
selecting premium features as an add-on which helps the
profitability and positioning over the long-term.

Figure 2: Technology in the fields

Source: Deere, Credit Suisse

Planting for tomorrow
Within the seeds and crop protection or chemical agriculture
sector, many small innovations and technologies are helping
the world move toward more efficient and sustainable agricul-
ture, albeit at a slow speed as they are adopted. We can see
in Figure 3 how land use for cereal has stayed constant while
crop yield shot up over the decades. Farmers increase crop
yields partly by using better seeds and partly by better man-
agement (e.g. fertilizer, pesticides, herbicides, soil). Regulators
are also pushing for change with the European Union’s “From
Farm to Fork” initiative, targeting a reduction of 50% in pes-
ticide use, as well as a 20% reduction in fertilizer use.

On the seed side, the trend has been to increase yields
through enduing seeds with more favorable traits, be it
through cross breeding selected traits in seeds or Genetically
Modified (GM) seeds. This trend is not homogenous in all
regions as the EU highly regulates the use of GM seeds.
However, in the USA and emerging markets their use is
widespread. GM seeds also address the challenge of toxicity
of chemicals. Most companies are in the process of phasing
out highly hazardous chemicals from their portfolios and GM
crops help in this process. For example, GM crops incorporate
resistance to pests, eliminating the need for certain pesticides.

Most fertilizer players offer some digital solutions for clients,
in order to improve application efficiency. With some 94% of
emissions from fertilizing soils coming from nitrogen applica-
tion, nitrogen production and application is of ever more im-
portance for fertilizer companies. The deployment of new
methods has been rather slow as farmers are not willing to
pay for these digital solutions. Overall in the long run, farmers
will become more tech savvy in digital agricultural technolo-
gies. When combined with new methods of application, it will
allow for much more precise laying of fertilizers and can re-
duce fertilizer volumes per hectare used. These methods will
also have an impact on fertilizer mix through optimized quan-
tities. A prime example is China, where nitrogen is heavily
over used and potash heavily under applied.

Nitrogen losses from inefficient usage of fertilizers not only
leads to poor crop productivity but also contributes to environ-
mental pollution. Yara’s premium products (nitrate-based crop
nutrition solutions) have demonstrated an improved nitrogen
usage efficiency when compared to traditional commodity
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products. YaraVita is a specialty product applied directly to
the leaves for increase in yields. Increased sales of premium
products and YaraVita can be treated as proxy for improved
nutrient use efficiency. Yara aims to boost sale of both premi-
um products and YaraVita by approximately 26% and 133%,
respectively by 2025. Continued innovation is vital for a
leading agricultural science company like FMC, which has a
world class product portfolio offering crop protection and Plant
Health solutions. The products are used for protection against
a broad spectrum of insects, weeds, and diseases. FMC
continues to develop new molecules to counter pests that
have developed resistance to older technologies. To further
reduce environmental impact, FMC is developing Biologicals,
which are plant protection products derived from microorgan-
isms and other naturally occurring material. These include
products like Quartzo and Presence bionematicides, which
provide dual benefits of reducing the threat of nematodes
and increasing microbial activity in soil.

Figure 3: Agriculture efficiency

Source: World Bank, FAO, Credit Suisse

Change in consumption
Younger generations are mindful of GHG emissions and the
impact they have on our planet, and they want to play their
part by consuming sustainably produced food. As health is
another priority for this group, healthy and sustainable food
is on the rise. These consumer trends support the sustainable
transformation of the agricultural sector, leading to both re-
duced GHG emissions and more available food. Critics have
increasingly targeted meat as an issue for both the environ-
ment and human health. Meat production is responsible for
58% of food-related greenhouse gas emissions (see Figure
4). Separately, the World Health Organization has classified
processed meat as carcinogenic to humans, while a 2020
study published in the Jama Internal Medicine journal found
that the consumption of processed meat, unprocessed red
meat and poultry was “significantly” associated with cardiovas-
cular disease.

A 2019 report commissioned by the leading medical journal
The Lancet developed a “planetary health diet” that aims to
improve human health, while ensuring environmentally sustain-
able food production for a future global population of 10 billion
people. The report – a three-year collaboration between sci-
entists in areas ranging from environmental sustainability,

agriculture, political science and health – recommends cutting
red meat and sugar consumption, increasing intake of fruits,
vegetables and nuts, and adding plant protein to diets. The
recommendations also include a shift toward enhanced biodi-
versity in terms of crops, sustainable expansion of agriculture,
reduction of food waste in production and consumption, and
stricter rules for protecting oceans. “Food is the single
strongest lever to optimize human health and environmental
sustainability on earth,” according to the report from the EAT-
Lancet Commission.

We are thus seeing the rise of meat and dairy alternatives.
The plant-based protein market, helped by the development
of increasingly tasty products, has huge potential. In the USA,
for example, plant-based milk products account for 13% of
the overall milk category, according to a 2019 report from
the Plant Based Foods Association. While consumers in the
USA and Europe are familiar with these products, the Asian
market has yet to be conquered, which should lead to further
strong growth. Over the last 12 months, media attention has
turned to plant-based meat options, such as burgers or
sausages, and if we see a similar development as for dairy
products, plant-based meat could conquer 10% of the meat
market. Consumers are also pushing for food that is low in
sugar and additives. In response, traditional food companies
are investing in innovation to alleviate market share losses.
Ingredients companies, which are bringing novel solutions to
food manufacturers, are well-positioned to benefit from this
trend.

The COVID-19 crisis may act as an accelerator of the devel-
opment of healthy sustainable food, with consumer focus on
wellbeing and immunity increasing: Nestle is leveraging this
trend with clearer messaging on the packaging of its portfolio
of trusted brands. Danone’s dairy business is also directly in
tune with this trend. The COVID-19 crisis also offered a
unique opportunity for plant-based meat producers to increase
their exposure to home consumption. Disruption in meat
production due to facility closures led to empty shelves in
supermarkets. At the same time, plant-based companies
used the opportunity to redirect their business out of the
closed restaurant channel to the retail channel, increasing
their exposure to the consumer. Kerry is a market leader and
a supplier to the plant-based meat industry.
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Figure 4: The environmental cost of food production

Source: Poore & Nemecek, Credit Suisse

Don’t waste it
The FAO has estimated that one third of global food ends up
as waste. The reasons behind food waste are complicated.
In developing markets, the process is driven by inefficient
supply chains and a lack of infrastructure, while in developed
countries the majority of food gets lost at the consumer level.
The environmental consequences of food waste are dire.
According to the FAO, GHG emissions of food waste amounts
to 3.3 Gigatons, or 6% of all GHG emissions. If food waste
were a nation, it would be the third-largest emitter of GHG
emissions after the USA and China. In addition to the GHG
emissions released when food decomposes, food waste also
poses a risk to global food supplies. Thus, the United Nations
has declared the Sustainable Development Goal of halving
food waste by 2030. As such, several companies are taking
impactful actions to manage and reduce food waste, which
indirectly and/or directly benefits their businesses. As part of
this report’s theme of sustainable intensification of agriculture,
food waste is regarded as an externality that can be reduced
by companies that profit from doing so.

Food retailers have a wide range of options to reduce food
waste. While retailers are only directly responsible for 2% of
food waste, their concentrated market power and trading
practices drive much of the waste in their supply chain (Col-
bert, 2017). For example, when a supermarket orders apples
and cancels the order at the last-minute due to cosmetic
specifications, the apples are usually diverted to a landfill.
Furthermore, supermarkets dominate consumer shopping
through their marketing practices and influence what con-
sumers buy and how they use it. Actions that can be taken
by retailers to reduce food waste include providing transparent
food waste data, removing best-before labels as well as
easing cosmetic requirements for the products. Ultimately,
retailers must have internal policies in place to reduce food
waste. Both Tesco and Walmart have pledged to reduce food
waste by 2030, in line with the UN’s SDG and have a proven
track record of tackling food waste (Feedback, 2018). Clients
can reward food-waste reduction programs by staying/becom-
ing loyal customers (BCG, 2018).

Directly benefitting from food waste are waste management
firms, such as China Everbright International or Cleanaway
Waste Management, by using food waste as resources for
other commercial uses. This allows them to recycle the re-
sources and energy stemming from inputs for growing food
in the first place. Their actions ensure that food waste does
not decompose at landfills, where the GHG emissions of food
waste are released. China Everbright International, for exam-
ple, is a company that has several environmental energy
projects, including waste-to-power plants and methane-to-
power plants. At their Sanya power plant, 200 tons of food
waste are processed and incinerated daily. The company is
able to produce several new products out of food waste.
Biogas and bio-oil are sources of energy, while the remaining
dry waste can be turned into sustainable fertilizers. It expects
to see strong growth in its WTE (waste-to-energy) treatment
capacity, while biomass capacity should also increase given
strong support from the Chinese government.

Figure 5: Food waste: Regional differences

Source: World Resource Institute, Credit Suisse
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Stock selection for sub-theme "Agriculture and food"
Div Yield 2021E
(FY)

EPS growth
2021E (FY)

PE 2021E
(FY)

Mcap (in
USD bn)

CS RatingCcyCountryISINName

0.9%26%15.05.3HOLDUSDUnited StatesUS0010841023AGCO

1.9%96%17.42.9BUYBRLBrazilBRBRFSACNOR8BRF

4.4%26%10.96.6BUYUSDUnited StatesBMG169621056Bunge Ltd

6.8%14%4.33.8BUYHKDHong KongHK0257001336China Everbright International

3.8%8%15.345.6BUYEURFranceFR0000120644Danone

1.6%41%19.664.3BUYUSDUnited StatesUS2441991054Deere

1.9%13%14.914.1BUYUSDUnited StatesUS3024913036FMC

0.8%15%27.322.8HOLDEURIrelandIE0004906560Kerry

2.6%7%24.2347.6HOLDCHFSwitzerlandCH0038863350Nestle

The above ratings represent a subset of current recommendations that have been published by Credit Suisse Research. Disclosures are available from www.credit-suisse.com/dis-
closure. Ccy = currency; Mcap = market cap in bn USD; DY = dividend yield; data points as of 25/08/2020.
Source: Bloomberg, Credit Suisse
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Risk warning
Every investment involves risk, especially with regard to fluctuations in value
and return. If an investment is denominated in a currency other than your base
currency, changes in the rate of exchange may have an adverse effect on
value, price or income.

This report may include information on investments that involve special risks.
You should seek the advice of your independent financial advisor prior to taking
any investment decisions based on this report or for any necessary explanation
of its contents. Further information is also available in the information brochure
“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 instru-
ments 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 a loss 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 prin-
cipal-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 pur-
chasing a structured product should conduct their own investigation and anal-
ysis 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 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 invest-
ments 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 infor-
mation about the value, or risks, to which such an investment is exposed.
Please contact your Relationship Manager if you have any questions.

Past performance is not an indicator of future performance. Perfor-
mance can be affected by commissions, fees or other charges as well
as exchange rate fluctuations.

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 as-
sumption. 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.

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 consid-
ered speculative, and their prices will be much more volatile than those in the
more developed countries of the world. Investments in emerging markets in-
vestments 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.

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.

Investors in real estate are exposed to liquidity, foreign currency and other
risks, including cyclical risk, rental and local market risk as well as environmental
risk, and changes to the legal situation.

Interest rate and credit risks
The retention of value of a bond is dependent on the creditworthiness of the
Issuer and/or Guarantor (as applicable), which may change over the term of
the bond. In the event of default by the Issuer and/or Guarantor of the bond,
the bond or any income derived from it is not guaranteed and you may get
back none of, or less than, what was originally invested.

Disclosures
The information and opinions expressed in this report (other than article contri-
butions 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 on the following internet
link:

https://investment.credit-suisse.com
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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. Invest-
ment 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 in-
vestment 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.

Analyst certification
The analysts identified in this report hereby certify that views about the com-
panies and their securities discussed in this report accurately reflect their per-
sonal 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 in-
directly 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.

Important disclosures
CS policy is to publish and update research reports/recommendations with
the frequency, as it deems appropriate, based on developments with the
subject company, the sector or the market that may have a material impact
on the research views or opinions stated herein. CS policy is only to publish
investment research that is impartial, independent, clear, fair and not mislead-
ing.

The Credit Suisse Code of Conduct to which all employees are obliged to ad-
here, is accessible via the website at:

https://www.credit-suisse.com/governance/en/code_of_conduct.html

For more detail, please refer to the information on independence of financial
research, which can be found at:

https://www.credit-suisse.com/legal/pb_research/independence_en.pdf

The analyst(s) responsible for preparing this research report received compen-
sation that is based upon various factors including CS’s total revenues, a
portion of which is generated by Credit Suisse Investment Banking business.

The previously published recommendations (rating history) in respect of
the issuers recommended in this report as well as the disclosures relating
to these are available on the Credit Suisse Research Disclosure site:

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

Extracts of this research have not been sent to (AGCO Corp, BRF SA, Bunge
Ltd, Charoen Pokphand Foods Public Co Ltd, China Everbright International
Ltd, Corteva Inc, DANONE SA, Deere & Co, FMC Corp, Kerry Group PLC,
Nestle Ltd.) prior to publication for the purpose of verifying factual accuracy.

As at the end of the preceding month, CS beneficially owned 1% or more of
a class of common equity securities of Nestle Ltd..

The subject issuer (Bunge Ltd, Charoen Pokphand Foods Public Co Ltd,
China Everbright International Ltd, Corteva Inc, Deere & Co, Nestle Ltd.)
currently is, or was during the 12-month period preceding the date of distribu-
tion of this report, a client of CS.

Credit Suisse currently has, or had within the past 12 months, the following
as investment banking client(s): (Bunge Ltd, Charoen Pokphand Foods Public
Co Ltd, Corteva Inc, Deere & Co, Nestle Ltd.).

Credit Suisse currently has, or had within the past 12 months, the following
issuer(s) as client(s), and the services provided were non-investment-banking,
securities-related: (Bunge Ltd, Charoen Pokphand Foods Public Co Ltd,
China Everbright International Ltd, Corteva Inc).

CS has managed or co-managed a public offering of securities for the subject
issuer (Bunge Ltd, Corteva Inc, Deere & Co, Nestle Ltd.) within the past 12
months.

CS has received investment banking related compensation from the subject
issuer (Bunge Ltd, Charoen Pokphand Foods Public Co Ltd, Corteva Inc,
Deere & Co, Nestle Ltd.) within the past 12 months.

CS has received compensation for products and services other than investment
banking services from the subject issuer (Bunge Ltd, Charoen Pokphand
Foods Public Co Ltd, China Everbright International Ltd, Corteva Inc, Deere
& Co) within the past 12 months.

CS expects to receive or intends to seek investment banking related compen-
sation from the subject issuer (AGCO Corp, Bunge Ltd, Charoen Pokphand
Foods Public Co Ltd, FMC Corp, Kerry Group PLC, Nestle Ltd.) within the
next three months.

Credit Suisse or a member of the Credit Suisse Group is a market maker or
liquidity provider in the securities of the following subject issuer(s): (AGCO
Corp, BRF SA, Bunge Ltd, Charoen Pokphand Foods Public Co Ltd, China
Everbright International Ltd, Corteva Inc, DANONE SA, Deere & Co, FMC
Corp, Kerry Group PLC, Nestle Ltd.).
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Credit Suisse acts as a market maker in the shares, depositary receipts, inter-
ests or units issued by, and/or any warrants or options on these shares, de-
positary receipts, interests or units of the following subject issuer(s): China
Everbright International Ltd.

Credit Suisse has a material conflict of interest with the subject company
Nestle. CREDIT SUISSE IS ACTING AS AGENT TO NESTLE SA (NESN.S)
ON THE ANNOUNCED SHARE BUY-BACK PROGRAM.

Credit Suisse provided investment banking services to the subject company
(Bunge Ltd, Charoen Pokphand Foods Public Co Ltd, Corteva Inc, Deere &
Co, Nestle Ltd.) within the past 12 months.

Credit Suisse currently has, or had within the past 12 months, the following
issuer(s) as client(s), and the services provided were non-investment-banking,
non-securities related: (Bunge Ltd, Corteva Inc, Deere & Co).

As at the date of this report, Credit Suisse has financial interests that aggregate
to an amount equal to or more than 1% of the market capitalization of China
Everbright International Ltd.

A member of the Credit Suisse Group is party to an agreement with, or may
have provided services set out in sections A and B of Annex I of Directive
2014/65/EU of the European Parliament and Council ('MiFID Services') to,
the subject issuer (Bunge Ltd, Charoen Pokphand Foods Public Co Ltd,
Corteva Inc, Deere & Co, Nestle Ltd.) within the past 12 months.

Additional disclosures
United Kingdom: For fixed income disclosure information for clients of
Credit Suisse (UK) Limited and Credit Suisse Securities (Europe) Limited,
please call +41 44 333 33 99.

India: Please visit

https://www.credit-suisse.com/in/en/legal/research-disclosure.html

for additional disclosures mandated by the Securities And Exchange Board of
India (Research Analysts) Regulations, 2014.

Credit Suisse may have an interest in the companies mentioned in this report.

CS research reports are also available on

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

Guide to analysis
Absolute stock rating allocation as of (31/08/2020)

Allocation over 12
months**

MiFID Services*OverallRating

83232.55 %41.74 %BUY

96130.42 %48.04 %HOLD

17120.11 %8.50 %SELL

2965.71 %1.71 %RESTRICTED

*Proportion of recommendations per rating category where MiFID services
were provided to the issuer over previous 12 months.

**This includes recommendations of issuers where investment firm services
have been provided.

Below indications serve as a guide for the meaning as
well as the length of time pertaining to an investment
recommendation:
Absolute stock performance
The stock recommendations are BUY, HOLD and SELL and are dependent
on the expected absolute performance of the individual stocks, generally on
a 6–12 month horizon based on the following criteria:

10% or greater increase in absolute share priceBUY

variation between –10% and +10% in absolute share priceHOLD

10% or more decrease in absolute share priceSELL

In certain circumstances, internal and external regulations
exclude certain types of communications, including e.g. an
investment recommendation during the course of CS engage-
ment in an investment banking transaction.

RESTRICTED

Research coverage has been concluded.TERMINATED

Absolute bond performance
The bond recommendations are based fundamentally on forecasts for total
returns versus the respective benchmark on a 3–6 month horizon and are de-
fined as follows:

Expectation that the bond issue will outperform its specified
benchmark

BUY

Expectation that the bond issue will perform in line with the
specified benchmark

HOLD

Expectation that the bond issue will underperform its specified
benchmark

SELL

In certain circumstances, internal and external regulations
exclude certain types of communications, including e.g. an
investment recommendation during the course of CS engage-
ment in an investment banking transaction.

RESTRICTED

Credit Suisse HOLT
The HOLT methodology does not assign ratings or a target price to a security.
It is an analytical tool that involves use of a set of proprietary quantitative algo-
rithms and warranted value calculations, collectively called the HOLT valuation
model, that are consistently applied to all the companies included in its
database. Third-party data (including consensus earnings estimates) are sys-
tematically translated into a number of default variables and incorporated into
the algorithms available in the HOLT valuation model. The source financial
statement, pricing, and earnings data provided by outside data vendors are
subject to quality control and may also be adjusted to more closely measure
the underlying economics of firm performance. These adjustments provide
consistency when analyzing a single company across time, or analyzing multiple
companies across industries or national borders. The default scenario that is
produced by the HOLT valuation model establishes a warranted price for a
security, and as the third-party data are updated, the warranted price may also
change. The default variables may also be adjusted to produce alternative
warranted prices, any of which could occur. The warranted price is an algorith-
mic output applied systematically across all companies based on historical
levels and volatility of returns. Additional information about the HOLT
methodology is available on request.

CFROI, CFROE, HOLT, HOLT Lens, HOLTfolio, “Clarity is Confidence” and
“Powered by HOLT” are trademarks or registered trademarks of Credit Suisse
Group AG or its affiliates in the United States and other countries.

HOLT is a corporate performance and valuation advisory service of Credit
Suisse.
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Global disclaimer / important information
This report is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or
use would be contrary to law or regulation or which would subject CS to any
registration or licensing requirement within such 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 considera-
tions 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. Obser-
vations and views contained in this report may be different from those ex-
pressed 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 valu-
ation 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. TAX: Nothing in this report consti-
tutes investment, legal, accounting or tax advice. CS does not advise on the
tax consequences of investments and you are advised to contact an indepen-
dent 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 follow-
ing 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.

Global Disclaimer / Distribution Information
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 liabil-
ity, authorized and regulated by the Swiss Financial Market Supervisory Author-
ity. 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. Austria: This report is distributed by CREDIT SUISSE (LUXEMBOURG)
S.A. Zweigniederlassung Österreich (the “Austria 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 Austria branch is subject to the prudential
supervision of the Luxembourg supervisory authority, the Commission de
Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150 Lux-
embourg, Grand Duchy of Luxembourg, as well as of the Austrian supervisory
authority, the Financial Market Authority (FMA), Otto-Wagner Platz 5, A-1090
Vienna, Austria. 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 ap-
proved, 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 21-22, East Tower, Bahrain World Trade Centre, Manama, Kingdom
of Bahrain. 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. 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 au-
thorities, the Autorité de Contrôle 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 Bunde-
sanstalt für 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), with its 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 Au-
thorized 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 Commis-
sion”. The contents of this material have not been reviewed by any regulatory
authority in Hong Kong. You are advised to 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 posses-
sion for the purposes of issue, whether in Hong Kong or elsewhere, any ad-
vertisement, 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
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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 datapro-
tectionofficer.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. INH000001030) 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. Italy: This report is distributed in
Italy by Credit Suisse (Italy) S.p.A., a bank incorporated and registered under
Italian law subject to the supervision and control of Banca d’Italia 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 II 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 respon-
sibility 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 as-
sessment 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., Institución de Banca
Múltiple, Grupo Financiero Credit Suisse (México) and C. Suisse Asesoría
México, S.A. de C.V. (“Credit Suisse Mexico”). This documentdoes not consti-
tute a personal recommendation, advice or an invitation to execute any opera-
tion 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 in-
formation 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 man-
ager at Credit Suisse Mexico. 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 Carácter general Aplicables a las Entidades Financieras y
demás personas que proporcionen Servicios de Inversión) (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 c 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
Asesoría 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 Asesoría 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 Financiële Markten (AFM).
Portugal: This report is distributed by Credit Suisse (Luxembourg) S.A., Sucur-
sal 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 Comissão do Mercado dos Valores Mobiliários (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 Au-
thority (QFCRA) under QFC License No. 00005. All related financial products
or services will only be available to Eligible Counterparties (as defined by the
QFCRA) or Business Customers (as defined by the QFCRA), including individ-
uals, 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, expe-
rience 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. 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 King-
dom 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 ac-
curacy 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 accu-
racy 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 Singa-
pore to institutional investors, accredited investors and expert investors (each
as defined 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 Protection Officer at PDPO.SGD@credit-suisse.com . South
Africa: This information is being distributed by Credit Suisse AG which is reg-
istered as a financial services provider with the Financial Sector Conduct Au-
thority in South Africa with FSP number 9788 and / or by Credit Suisse (UK)
Limited which is registered as a financial services provider with the Financial
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Sector Conduct Authority in South Africa with FSP number 48779. Spain:
Credit Suisse is not the Issuer of this investment product. Therefore, the infor-
mation 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 correct-
ness 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 Es-
paña, legal entity registered at Comisión 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 responsible,
in all cases, for taking whatever the decisions on investments or disinvestments,
and therefore the client takes all responsibility for the benefits 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 re-
place a personal meeting with your financial advisor, which is recommended
by Credit Suisse AG, Sucursal en España 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 effects according to the prospectus. In case this infor-
mation 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 advi-
sory 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 financial
status or risk and yield preferences. For this reason, making an investment
decision only by relying on the information given herein may not give rise to
results that fit your expectations This report is distributed by Credit Suisse Is-
tanbul 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 distributed into the United Kingdom by an
offshore entity not exempted under the Financial Services and Markets Act
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