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christopher.hine@credit-suisse.com @ EURJPY stays directly bullish for 134.41/60.
m GBPUSD has found an initial cap at downtrend resistance at 1.3625.

m EURGBP’s bounce is seen as corrective and we stay bearish
for .8708/.8694.

m AUDUSD'’s break of uptrend support at .7964 turns attention back to the 55-
day average at .7897.

m USDCAD focus turns to resistance at 1.2330/49.
m NZDUSD remains capped below key resistance at .7338/45 for now.
m EURUSD remains range bound.

Today’s trades/positions:

= EURUSD: Long at 1.1835, stop below 1.1820, for 1.2165.

m USDJPY: Short reversed to long, stop below 109.50, for 114.40.
m GBPUSD: Flat. Buy at 1.3330, stop below 1.3225, for 1.3625.

m USDCHEF: Flat, buy at .9450, stop/reverse below .9420 for .9705.
m AUDUSD: Assume flat, sell at .8013, stop above .8059 for .7900.
m NZDUSD: Flat. Buy at .7240, stop below .7130 for .7460.

m USDCAD: Short, stop above 1.2430, for 1.2050.

m EURJPY: Flat. Buy at 132.05 stop below 131.16 for 134.40.

m EURGBP: Flat. Sell at .8908, stop above .8982 for .8705.
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Hierarchy Grid explained — please follow this link for a full guide on how to use the Hierarchy Grid. TAHierarchyGrid

DISCLOSURE APPENDIX AT THE BACK OF THIS REPORT CONTAINS IMPORTANT DISCLOSURES, LEGAL ENTITY
DISCLOSURE AND ANALYST CERTIFICATIONS.
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EURUSD Daily
Resistance  1.1970, 1.1995* 1.2009, 1.2030*, 1.2044, 1.2074, 1.2092*, 1.2121, ' 12250

1.2155, 1.2167/71**, 1.2189, 1.2222/28
Support 1.1915, 1.1901, 1.1870/69, 1.1838*, 1.1829/18**, 1.1808*, 1.1786,
1.1783/73*, 1.1747/40%, 1.1732/20*, 1.1708, 1.1662**, 1.1650

Resistance/Support tables rank level importance by stars *,**, to *** being most important

EURUSD remains range bound. . i 11500
' I il

EURUSD has found a cap at price resistance and the 61.8% ' ) *_ I'J 11250

retracement of the recent fall at 1.1995 to leave it still range | MV“?’ l’“lm.;-—*’

bound. Above 1.1995 is needed to see a retest of the T ' | Vo 11060

1.2070/92 cycle highs. We would expect selling here and [ T r.k,T o ',..-‘Jhﬂﬂ el

above it is needed to see the core trend turn higher again | T I’JD'-"* y HW"'* o 77 T 10750

and open up strength to 1.2167. '.HWH{‘ . l - jﬂlwf%ﬂklrﬁ -_'-:,:114) \.k

Support is seen initially at 1.1901 ahead of key support at 'W[';'"Lfr“ e f 10500

1.1823/18. Capitulation beneath here is needed to set a top

for 1.1773, then 1.1747/40, ahead of the 38.2% retracement [T _— A 75

of the rally since June and 55-day average at 1.1732/20,

where we expect to see fresh buying. e L vy . S SRR o AL
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Strategy: Long, stop below 1.1820, for 1.2165. 25
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USDJPY Daily
Resistance  111.72/75% 112.20/27**, 112.70, 112.87, 112.96*, 113.58", T e
113.72, 113.97, 114.50/64** P
Support 111.00, 110.80%, 110.63, 110.35, 110.09, 109.90, 109.52", 117300
109.67, 109.30/24*, 109.08/00, 108.70/61*, 108.32, 108.14/04* )
—___ 1115000

Resistance/Support tables rank level importance by stars *,**, to *** being most important

USDJPY maintains its base above 111.05.

USDJPY has started the week on a firmer footing,
maintaining its base and bullish "outside" break above the
110.65/111.05 key resistance zone — the August highs, 50%
retracement of the July/September fall and 55-day average.
This leaves attention next on the 61.8% retracement level at

107500

111.72/75. Above here is needed to target the 200-day 105000
average at 112.20/27 where we would expect fresh selling.
Support moves to 111.00 initially, then 110.80. Below here . 102500
can ease upside risks for a move to 110.35, then 109.90.
Below 109.52 is needed to negate thoughts of a base for a 100000
fall to 109.30/24.
[RST .
Strategy: Long, stop below 109.50, for 114.40. o TR F-hh- e ‘.V‘., ‘ .‘ g -
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GBPUSD Weekly
Resistance 1.3532, 1.3569/70%, 1.3616/19*, 1.3625**, 1.3669/72**, 1.3682,
1.3836*, 1.3904 M."\”
Support 1.3419/07, 1.3379%, 1.3344/29%, 13312, 1.3296*, 1.3290, AP RON j 11000
1.3236, 1.3226, 1.3197, 1.3152**, 1.3124/16", 1.3097/93 e H\ U ]
Resistance/Support tables rank level importance by stars *,**, to *** being most important 1 }” h } 16000
l S |
GBPUSD has found an initial cap at downtrend lm'| i b HJ“* ) |
resistance at 1.3625. | ’1\' ’J i s !
I \W' 'Hﬂ_\ R {15000
GBPUSD has found an initial cap on Monday at the potential [| b, M‘ . 3
downtrend from July 2014 now at 1.3625 and is correcting '7‘”‘“}1: 1 ~
lower to consolidate recent sharp gains. We allow for J NG ] 14000
weakness to extend further, but look for the 38.2% ] TR T~ =R
retracement of the August/September rise at 1.3296 to hold M'HT sz K\-m
to see a retest of 1.3625. Above can target the 38.2% 1 |||”|" fyame WIS
retracement of the 2014/16 bear trend at 1.3669/72, which 'hl huu.zm, 1
we expect to cap. Follow through 1.3672 is required to aim [ 12000
at the February 2016 low at 1.3836. e
Support moves to 1.3419/07 then 1.3379 ahead of 1.3296 |_ o |
which ideally holds. Below here can target 1.3267 then oy 11
1.3197. s
Strategy: Buy at 1.3330, stop below 1.3225, for 1.3625. . BT
015 201 2017 '
View 1 day 1 week 1 month L .
Source: CQG, Credit Suisse
USDCHF Daily
Resistance .9648/51, .9681%, .9695/.9705*, .9720/29, .9729, .9756%, 10400
.9766/74*, .9808*, .9826, .9845/47*, .9863/79** 10345
Support .9580, .9562/60, .9546%, .9515/13, .9484*, .9465, .9444/38*, 10300
.9429/20**, .9400, .9384, .9344*, .9302, .9259** 10200

Resistance/Support tables rank level importance by stars *,**, to *** being most important

USDCHF stays trapped in a range.

USDCHF has seen an indecisive start to the week, forming
an “inside” session. Resistance is seen initially at .9648/51
above which can re-open a test of .9695/.9705. Follow
through here is required to turn the risks higher again for
more important resistance at .9766/74 the 50%
retracement of the April/September fall and June and
August highs.

Support moves to .9580 then the 50% retracement of the
recent bounce at .9562/60. Below here can target .9546
with key medium-term price support still seen at .9444/20.

Strategy: Flat, buy at .9450, stop/reverse below .9420 for
.9705.
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AUDUSD Daily
Resistance .7993/96, .8014, .8035/36%, .8045/59*, .8074, .8114, .8126*, 8126 1
.8163/67**, .8235/45, .8257, .8296**, .8314, .8344**, .8376 \ 8100
Support .7939%,.7921/18, .7897*, .7870/66**, .7848*, .7822*, .7807**, r%
* % W 1988
. 7786, .7760%, .7?50/47 , . 1734 . : | } Jlu
Resistance/Support tables rank level importance by stars *,**, to *** being most important ﬂw m
7866 i
The break of uptrend support at .7964 turns attention T 7800
back to the 55-day average at .7897.
i 100
AUDUSD has come back under pressure on Monday, which ]
has seen it break back below the uptrend from June, .;@'%
currently at .7964. Follow through below here can see a
deeper fall to the rising 55-day average at .7897, then | o
.7870/66, ahead of the August low at .7822/07, where we _— ) 1400
expect to see fresh buying and an effort to turn higher again.
Resistance moves to .7993/96 with a move above .8036/35 f e
needed to test .8059. Above here would aim at .8074, | 7200
ahead of the recent high at .8126. Above here can see o ]
strength extend to our next target of .8163/67 — the May 7100
2015 high and 50% retracement of the 2014/2016 fall. We .‘
would expect to see renewed selling here. 1%
Strategy: Assume flat, sell at .8013, stop above .8059 for ié)lﬁ
.7900. |
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NZDUSD Daily
Resistance .7288/91, .7316, .7338/45™, .7373*, .7391/96%, .7420, .7456, 7600
T46TI75*, 7495, .7525*, .7543", .7559/65** s \
Support 7236%, .7212/10, .7190/83%, .7172, .7156*, .7142/31**, 7113, ' o 7500
.7100%, .7091/90, .7058/54**, .7035, .7007 |‘ 1
Resistance/Support tables rank level importance by stars *,**, to *** being most important 376 " f :;,T_“‘r 7400
I/ 2 %\ 73ser45
Key resistance at .7338/45 is capping for now. _ HH ‘ HH \ \ lh ]
NZDUSD’s rally in early trade, on Monday, to test key H‘ J W[’ I ”} ‘Lw
resistance at .7338/45 — the late August pivot high and the } i ’“ & '{w | } o
50% retracement of the July/August fall — has attracted ’ / ,}/ }_/-T- — I : Y s
e Y : -— - - 7131
renewed selling interest and seen it reverse back lower. A L e | : J ’{‘ s 100
breakout above .7345 is still needed for a base for .7373, o H WH U . H’ J
then the 61.8% retracement of the July/August fall at H” | “ thru-l_\ L 7000
.7391/96. Beyond here can see a more sustained move L' . W ||? |‘ ’
higher to the 78.6% retracement at .7467/75, then .7525 ! m W j’ 6900
ahead of the July high at .7559/65, where we see a stronger [
barrier. 6817 6800
ke
Near-term support moves to .7236. Below here can see can ! 75
see a deeper fall to .7190/83, then .7156 ahead of key
support at .7142/31, which we expect to hold. W e .
Strategy: Flat. Buy at .7240, stop below .7130 for .7460. N7 %
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USDCAD Weekly
Resistance 1.2330/40**, 1.2349*, 1.2359, 1.2364/72, 1.2416%, 1.2427/29**, 15000
1.4691

1.2442/50%, 1.2477, 1.2508*
Support 1.2247/39, 1.2222/18*, 1.2188, 1.2171*, 1.2120, 1.2082,
1.2060%, 1.2048*, 1.2004, 1.1979, 1.1931, 1.1916**, 1.1890 j HL 9704

14000

Resistance/Support tables rank level importance by stars *,**, to *** being most important

USDCAD focus turns to resistance at 1.2330/49. W

1.2480

USDCAD has extended last Friday’s rebound to break M //
above price resistance at 1.2244. This eases immediate N
downside risks and has seen a move back to test the back h T
of the broken uptrend at 1.2330/40. With the falling 21-day vl{ ) '
average at 1.2349 just above we would look for a cap here. 1.1280 M o7 Bk

e

-

Above 1.2349 can turn attention to 1.2427/29 where we M#L, 11000
would expect a ceiling to be found. 1.0658 Hl‘ ’

Pt

Below here is needed to test our target at the 50%
retracement of the 2012/2016 rally at 1.2048, where we
expect to see fresh buying for a phase of consolidation.

Strategy: Short, stop above 1.2430, for 1.2050.

Support moves to 1.2222/18, then 1.2171, ahead of 1.2082. %

i e 1w
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EURJPY Daily

Resistance 133.86", 134.14/24, 134.41/60**, 134.79, 134.95/135.07, 135.26%,
135.87, 136.13, 136.40%, 136.76", 136.95/97*

Support 132.64, 132.27/23%, 132.02. 131.88", 131.40, 131.16, 130.98, 145.69

130.56/42**, 130.35/30%, 129.99/92, 129.80**, 129.55/46 L
Resistance/Support tables rank level importance by stars *,**, to *** being most important ;\ IHI‘M

150.00

145.00

" 14000

We stay directly bullish for 134.41/60.

134 _41/60

EURJPY has seen another strong session, and with a large W" /
bullish "outside" day in place from last Friday the risks stay }M M’W

directly higher for our core and long-held objective of the
61.8% retracement of the 2014/16 fall at 134.41/60, where I
we expect to see a stronger barrier. However, a break in due l ‘
course can see strength extend further to 135.26, then
136.40, ahead of tougher price resistance at 136.95/97. ’

Support moves to 132.64 initially, then 132.23 ahead of
131.88. Below here can ease the upside risk for a move to |},
131.16. Removal of 130.56 is needed to negate the "outside" {1]

day. Cp
b “. 80
Strategy: Flat. Buy at 132.05 stop below 131.16 for 134.40. 1 , i
fh [ Fo
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EURGBP
Resistance .8866, .8908*, .8921, .8978/82*, .9006, .9015*, .9041/46™*,
.9055, .9080, .90895%, .9104, .9118/24, .9131%, .9168, .9190
.8808, .8778/74, .8743/19*, .8719", .8708/.8694**, .8651* .8640,
.8602*, .8582, .8532*, .8527/24*, .8500, .8459*, .8383

Resistance/Support tables rank level importance by stars *,**, to *** being most important

Support

EURGBP’s bounce is seen as corrective and we stay
bearish for .8708/.8694.

EURGBP bounced on Monday to correct recent sharp
losses. We allow for strength to extend further near-term,
but view it as corrective and while capped below .8978/82
the risks stay seen still lower to test price support at the July
low at .8743/19. We would expect an effort to hold here, but
if removed would then expose the 200-day average and
61.8% retracement at .8708/.8694. We would look for an
effort to try and base here and its removal required to aim at
the 38.2% retracement of the 2015/16 rise at .8459.

Resistance moves to .8908 with price hurdles and the
38.2% retracement of the recent fall at .8978/82 ideally
capping. Above can aim at .9015 with a cap expected at
.9041/46.

Strategy: Flat. Sell at .8908, stop above .8982 for .8705.

View 1 day v 1 week Vv 1month W
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This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division. For more information on our structure, please use the following link: https:/www.credit-suisse.com/who-we-are 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 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. 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 hyperiinks 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 hyperiink (including addresses or hyperfinks 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 European Union (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. Germany: Credit Suisse Securities (Europe) Limited Niedertassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstieistungsaufsicht
("BaFin"). United States and Canada: Credit Suisse Securities (USA) LLC; Switzerland: Credit Suisse AG; Brazil: Banco de Investimentos Credit Suisse (Brasil) S.A or its ffiliates; Mexico: Banco Credit Suisse (México), S.A. (transactions
related to the securities mentioned in this report will only be effected in compliance with applicable regulation); 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 Il Financial Instruments Firms Association; Hong Kong: Credit Suisse (Hong
Kong) Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: Credit Suisse Securities (Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand, having registered address at 990
Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok10500, Thailand, Tel. +66 2614 6000; Malaysia: Credit Suisse Securities (Malaysia) Sdn Bhd; Singapore: Credit Suisse AG, Singapore Branch; India: Credit
Suisse Securities (India) Private Limited (CIN no.U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India as Research Analyst (registration no. INH 000001030) and as Stock Broker (registration no.
INB230970637; INF230970637; INB010970631; INFO10970631), having registered address at Sth Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777; South Korea: Credit Suisse Securities (Europe) Limited,
Seoul Branch; Taiwan: Credit Suisse AG Taipei Securiies Branch; Indonesia: PT Credit Suisse Sekuritas Indonesia; Philippines:Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of
the above.

Additional Regional Disclaimers

Hong Kong: Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an Australian
financial services licence (AFSL) and is exempt from the requirement to hold an AFSL under the Corporations Act 2001 (the Act) under Class Order 03/1103 published by the ASIC in respect of financial services provided to Australian
wholesale clients (within the meaning of section 761G of the Act). Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person.

Australia (fo the extent services are offered in Australia): Credit Suisse Securities (Europe) Limited (‘CSSEL") and Credit Suisse Intemational (‘CSI") are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority (‘FCA”) and the Prudential Regulation Authority under UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence (‘AFSL”) and are exempt from the requirement to hold an AFSL
under the Corporations Act (Cth) 2001 (“Corporations Act’) under Class Order 03/1099 published by the Australian Securities and Investments Commission (‘ASIC”), in respect of the financial services provided to Australian wholesale clients
(within the meaning of section 761G of the Corporations Act). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's professional clients and eligible counterparties as defined by the FCA, and wholesale
clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited (‘CSHK") is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from
Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act under Class Order 03/1103 published by the ASIC in respect of financial services provided to Australian
wholesale clients (within the meaning of section 761G of the Corporations Act). Credit Suisse Securities (USA) LLC (CSSU) and Credit Suisse Asset Management LLC (CSAM LLC) are licensed and regulated by the Securities Exchange
Commission of the United States under the laws of the United States, which differ from Australian laws. CSSU and CSAM LLC do not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act under Class
Order 03/1100 published by the ASIC in respect of financial services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act).

Malaysia: 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.

Singapore: 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). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant to an
arangement under Regulation 32C of the Financial Advisers Regulations. 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, 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.

UAE: This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (‘DFSA”). Related financial services or products are only made available to Professional
Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other persons. Credit Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates.

EU: This report has been produced by subsidiaries and ffiiates of Credit Suisse operating under its Global Markets Division

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-US customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless goveming law permits otherwise. US
customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the US.

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 am'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 securiies 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, directors and employees accept any liability whatsoever for any direct or
consequential loss arising from their use of this report or its content. Principal is not guaranteed. Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that.

Copyright © 2017 CREDIT SUISSE 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 govemment bonds, Japanese municipal bonds, Japanese govemment guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to
pay the purchase price only.
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