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Banking

519
transactions were assessed for potential 
environmental and social risks

Over 2.4 million
people at the base of the income  
pyramid have benefited to date as a  
result of Credit Suisse’s microfinance 
capacity building activities

7,304 million
Swiss francs is our volume of assets 
under management with high social and 
environmental benefits

Economy and Society

Over 150 billion
Swiss francs is Credit Suisse’s volume  
of loans outstanding in Switzerland  
at end-2013

17,583
employees around the world engaged  
in volunteering

Around 350
employees in Switzerland held an elected 
office in their community or at cantonal 
level

Employer

161
different nations are represented  
by our employees

Over 1,250 
full-time positions were filled by  
new university graduates worldwide

46%
of all vacancies were filled through 
internal appointments

Environment

40
gigawatt-hours of energy were saved 
globally as a result of increasing our  
server virtualization rate to 56% world-
wide over the past 3 years

137,011
hours of video conferencing were used  
as an alternative to business travel,  
helping to reduce our CO2 emissions

56,000
metric tons of greenhouse gas emissions  
were offset through the purchase of  
climate tickets for business air travel

2013 at a Glance:
Corporate Responsibility at Credit Suisse

As one of the world’s leading banks, we are committed to delivering our financial experience and expertise to corporate, 
institutional and government clients and to high-net-worth individuals worldwide, in addition to affluent and retail clients in 
Switzerland. We believe that our responsible approach to business is a key factor determining our long-term success. We 
have a broad understanding of our duties as a financial services provider, member of society and employer. Our approach  
also reflects our commitment to protecting the environment. The following key figures provide an overview of our diverse 
activities in the area of corporate responsibility in 2013:
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Cover: Credit Suisse assigns a high level of importance to the promotion of young talent: In 2013, a total of 1,370 young people 
received support as part of their professional training. HR Consultant Michael Seibold (center) from the Young Talents team is currently 
overseeing the development of 71 junior employees who are enrolled in a commercial apprenticeship or are participating in the Junior 
Banking Program for high school graduates. Michael Seibold is pictured here in the Uetlihof 2 office complex in Zurich together with 
the apprentices Maxime Seiler, Largesa Mena, Louise Brun, Denis Schnell and Fiona Bosshard (from left to right).

For the purposes of this report, unless the context otherwise requires, the terms “Credit Suisse Group,” “Credit Suisse,” “the Group,” 
“we,” “us” and “our” mean Credit Suisse Group AG and its consolidated subsidiaries. The business of Credit Suisse AG, the Swiss bank 
subsidiary of the Group, is substantially similar to the Group, and we use these terms to refer to both when the subject is the same 
or substantially similar. We use the term “the bank” when we are referring only to Credit Suisse AG, the Swiss bank subsidiary of the 
Group, and its consolidated subsidiaries.
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Foreword

Foreword

Dear Reader
At Credit Suisse, we are committed to running our business 
in a way that generates value for our clients, shareholders 
and employees. At the same time, we recognize that our 
sphere of activity and influence extends beyond the bound- 
aries of the international financial system and that as a  
global bank we are also closely interconnected with the  
economy and society. We therefore have a broad under-
standing of our duties as a financial services provider. We 
believe that the pursuit of a responsible approach to busi-
ness – where we consider the needs and interests of all our 
stakeholders – is a decisive factor determining our long-term 
success. 

 The economic and social impacts of the last global  
financial crisis highlighted the importance of banks and a 
properly functioning financial system. Lessons have since 
been learned and much effort has gone into building a more 
robust financial sector in order to reverse the widespread loss 
of trust among stakeholders. In particular, this includes the 
implementation of strict regulations to resolve the “Too Big 
to Fail” (TBTF) problem posed by major financial institutions 
in many countries. It is important for banks to have viable 
business models and strategies that enable them to operate 
competitively as public companies. We therefore believe that 
measures are needed to allow for the orderly resolution of 
struggling banks – thus removing them from the financial 
system. Eliminating the possibility of future bank bailouts that 
would have to be funded using taxpayers’ money is an essen-
tial part of the process of rebuilding trust in our industry.

Underscoring our support for this process, we continued 
to adapt Credit Suisse’s organizational structure and business 
model in 2013 in response to the changing market and reg-
ulatory environment. This included significantly strengthening 
our capital position, substantially reducing the size of our bal-
ance sheet and risk-weighted assets, and lowering our overall 
cost base. Our program to evolve the Group’s legal entity 
structure, which we announced in November 2013, is intend-
ed to help Credit Suisse meet future requirements for global 
recovery and resolution planning. This is expected to provide 
our bank with a substantially less complex and more efficient 
operating structure in the new regulatory environment. 

Credit Suisse is making good progress in adopting new 
regulations that are designed to increase system stability.  
At the same time, we are mindful of how a further tight- 
ening of capital and liquidity rules in the future could impact 
the ability of banks to serve their clients. We believe that 
it is now time to take stock of the progress that has been 
achieved by the industry and that careful attention must be 
paid to ensuring that the emerging regulatory framework 
does not have an impact beyond the agreed target. This 

Urs Rohner, Chairman of the Board of Directors (left), and  
Brady W. Dougan, Chief Executive Officer
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could otherwise restrain the banks’ business activities and 
prevent them from performing vital economic functions such 
as supplying the capital needed by companies to finance 
growth, innovation and job creation. 

As a financial services provider, our main focus is on  
performing our banking functions effectively for the bene- 
fit of our clients – providing them with access to capital, 
managing their assets, steering financial flows and carefully  
assessing risks. Our global Private Banking & Wealth  
Management business and our capital-efficient Investment 
Banking business, combined with our universal bank in our 
Swiss home market, provide us with a broad-based model 
that ensures we can meet the increasingly sophisticated  
needs of individual clients, companies and institutions 
around the world. 

Our business works on the basis of trust. Clients count 
on us to provide them with expert advice and to act as a 
reliable financial partner. As part of our commitment to re- 
sponsible banking, we strive to promote a sense of personal 
accountability in our employees and to foster a culture of 
integrity and compliance throughout the bank. Our Code  
of Conduct sets out binding ethical values and professional 
standards that we pledge to uphold in our daily work. We 
also recognize the importance of key international agree-
ments that promote responsible and sustainable business 
practices. For example, Credit Suisse was one of the first 
signatories to the UN Global Compact, which prescribes 
universal principles relating to human rights, labor standards, 
environmental protection and anti-corruption efforts.

Beyond our banking business, we strive to assume our 
social responsibilities based on our belief that the long-term 
success of our bank also depends on the existence of  
stable, economically viable communities. Our commitments 
in this area take various forms – from the provision of tar-
geted financial support for charitable institutions and disas-
ter relief funding to our collaboration with selected partner 
organizations around the globe and employee volunteering. 
Our engagements in 2013 ranged from measures to combat 
youth unemployment in our Swiss home market to our micro- 
finance and education initiatives in developing countries. 

Recognizing the importance of environmental and climate 
protection, we also systematically take account of these 
issues when conducting our business. One example is the 
development of products and services that combine finan-
cial, environmental and social goals to meet the growing 
client interest in sustainable investing. As part of this com-
mitment, Credit Suisse has signed up to the Principles  
for Responsible Investment (PRI), a voluntary framework 
that integrates a set of environmental, social and gover- 
nance (ESG) criteria into investments. We also address  
both environmental and social issues when managing risks 
and take steps to improve the environmental footprint of our 
operations. 

In order to assume our broad spectrum of responsibilities, 
it is essential to have an understanding of the needs and 
perspectives of our different stakeholders. We therefore  
regularly engage in a dialogue with clients, investors,  
employees, non-governmental organizations, regulators,  
legislative and executive bodies, and other groups. In 2013,  
we performed a materiality assessment for the first time  
to gain a better understanding of different stakeholder per-
spectives, thus enabling us to actively address important 
topics and challenges and to report on them transparently. 

This Corporate Responsibility Report is designed as part 
of this ongoing dialogue. It provides a detailed account  
of our wide-ranging efforts to fulfill our responsibilities as a 
global bank through 2013. An open and constructive ex- 
change of views is today more important than ever and we 
therefore welcome your feedback on any of the topics dis-
cussed in this publication. 

Best regards

Urs Rohner
Chairman of the  
Board of Directors

April 2014

Brady W. Dougan
Chief Executive Officer
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Our Understanding of 
Corporate Responsibility

Our Business Strategy
Credit Suisse serves around 2.2 million clients in more than 
50 countries worldwide, including in our Swiss home market. 
We offer these clients advisory services and a wide range  
of banking products and investment solutions. As of Decem- 
ber 31, 2013, we had CHF 1.28 trillion of assets under 
management.

Credit Suisse’s Annual Reporting Suite

Annual Report
The Annual Report provides a detailed 
presentation of Credit Suisse Group’s 
annual financial statements, organization- 
al structure, corporate governance and 
compensation practices, as well as our 
treasury and risk management frame-
work. It also contains a detailed review  
of our operating and financial results.

Corporate Responsibility Report  
and Company Profile
The Corporate Responsibility Report 2013 
offers an insight into how Credit Suisse 
assumes its responsibilities in banking as 
well as toward society and the environ-
ment. This publication is complemented 
by the Responsibility Chronicle, which 
adds a multimedia dimension to our re- 
porting by providing a selection of articles, 
videos and picture galleries that focus on 
our international projects and initiatives. 
The Company Profile 2013 is enclosed 
in the Corporate Responsibility Report 
and contains a summary of Credit Suisse’s 
strategic direction, an overview of its 
organizational structure and a brief des
cription of its key businesses. 

Credit Suisse operates as an integrated global bank with 
two divisions, Private Banking & Wealth Management and 
Investment Banking, combined with our universal bank in 
our Swiss home market. Our business model enables us to 
generate diversified income streams and creates synergies 
as a result of the close collaboration between all areas of 
our business.

With 21 booking centers, our Private Banking & Wealth 
Management division has a presence in all of the world’s 
major markets. According to the Credit Suisse Global Wealth  
Report 2013, global wealth is expected to increase by near-
ly 40% over the next five years to USD 334 trillion, with 
emerging markets accounting for 29% of this growth. We 
are well positioned to profit from this growth with our 4,330 
relationship managers, the comprehensive range of products 
we offer as an integrated bank and our structured advisory 
process. 

Our Investment Banking division has a leading Equities 
franchise and a strong and profitable Underwriting & Ad- 
visory business. In Fixed Income, we focus on those areas  
in which we can generate good returns and have a very 
strong market position.

Credit Suisse was one of the world’s first banks to tran- 
sition to the Basel III framework, effective January 2013.  
In recent years, we moved swiftly to align our bank to the 
new regulatory and market environment. 

We further strengthened Credit Suisse’s capital base  
in 2013 – adding CHF 14 billion in Look-through capital –  
and ended the year with a Look-through Basel III CET1 
ratio of 10.0% and a Look-through Swiss leverage ratio of 
3.7%. We have reduced our volume of risk-weighted assets  
in Investment Banking by 46% since the second quarter  
of 2011. 

As part of the bank’s growth strategy, we aim to achieve 
a balanced distribution of capital between our two divisions. 
At the end of 2013, 57% of Group-wide risk-weighted as- 
sets were allocated to Investment Banking.

en
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ed
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Responsibility in Banking

ƁƁ Trust and Expertise
ƁƁ Corporate Governance
ƁƁ Risk Management and Sustainability
ƁƁ Sustainable Products and Services

 
Our greatest responsibility is to ensure that we manage our 
company successfully on a long-term basis for the benefit of 
our clients, shareholders, employees and society as a whole. 
Competence, diligence and responsible conduct are key to 
the success of our business. We also strive to take 
social and environmental aspects into account 
when conducting our operations.

Responsibility as an 
Employer

ƁƁ �Credit Suisse as an Employer
ƁƁ Diversity and Inclusion

 
Qualified and motivated employees are a 
vital success factor. We want to be an employ-
er of choice worldwide and therefore offer our people 
progressive working conditions, attractive training programs 
and varied career opportunities in a multicultural environment.

Responsibility in Society

ƁƁ Our Role in the Economy and Society
ƁƁ Our Social Commitments
ƁƁ Sponsorship

 
We see ourselves as an integral part of society and recognize 
our responsibilities that go beyond banking. We aim to create 
value for our clients, shareholders and employees by perform-
ing our functions as a global bank responsibly and efficiently. 
We support the economy through our activities and play a 

constructive role in the broader social environment. 
We also support various humanitarian and char-

itable organizations and projects as well as 
cultural and sporting events.  

Responsibility for the 
Environment

ƁƁ Climate and Biodiversity 
ƁƁ Environmental Management

 
The protection of the natural environment is 

one of the most pressing issues of our time. At 
Credit Suisse, we take our responsibilities seriously by 

promoting the efficient use of resources and by engaging in a 
dialogue with our stakeholders. We also develop products and 
services that focus on environmental themes for our clients.

 

Chart: Our Approach to Corporate Responsibility

Corporate Responsibility at Credit Suisse
We believe that our responsible approach to business is a 
decisive factor determining Credit Suisse’s long-term suc- 
cess. We therefore strive to assume our corporate respon- 
sibilities and to comply with the ethical values and profes-
sional standards set out in our Code of Conduct in every as- 
pect of our work. We do so based on our broad understand-
ing of our duties as a financial services provider, member  
of society and employer. Our approach also reflects our com- 
mitment to protecting the environment. 

The Corporate Responsibility Report is structured accord- 
ing to these topics. As in previous years, our reporting on 
corporate responsibility will be externally assessed and inde- 
pendently assured by SGS and the disclosure level will be 
evaluated by the Global Reporting Initiative (GRI). The full 
content of this report, as well as additional information and 
data on all the topics it addresses, are available online at: 
credit-suisse.com/responsibility

Our Ethical Values
ƁƁ Integrity 
ƁƁ Responsibility 
ƁƁ Respect 
ƁƁ Compliance 
ƁƁ Confidentiality 
ƁƁ Trust

Our Professional 
Standards

ƁƁ Service and  
Excellence 

ƁƁ Risk Culture 
ƁƁ Transparency 
ƁƁ Adherence to Laws 
and Regulations 

ƁƁ Sustainability 
ƁƁ Commitment

Code of Conduct

http://www.credit-suisse.com/responsibility
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Material issue
Level of 
importance

Compliance and  
Combating  
Financial Market 
Crime

We want to ensure that we comply with applicable laws and regulations in all the markets in which we oper-
ate. As part of these efforts, we seek to implement strict internal controls, cooperate with the authorities and 
define rules governing issues such as business relations with politically exposed persons and the prevention 
of money laundering and terrorist financing. We also assign priority to combating financial market crime such 
as fraud and anti-competitive practices. 

Financial System  
Stability

We work with regulators and legislators globally to learn lessons from the financial crisis and to help strength- 
en the stability of the financial system. We have rapidly implemented new capital and liquidity requirements.

Management 
Compensation

We are committed to fair, balanced and performance-related compensation practices that align regulatory 
requirements and the interests of employees and shareholders. We are continuing to evolve our compensa-
tion policies in consultation with our shareholders and based on best practice examples.

Tax Issues We focus exclusively on managing declared assets in our business with new and existing private clients. In 
the case of clients from specific markets, additional confirmations are required and further measures are 
taken. We will continue to implement this approach rapidly and consistently based on the expectation that  
the automatic exchange of information will be introduced in the foreseeable future.

Consumer and 
Investor  
Protection

We work to ensure that we comply with all applicable laws and regulations. We understand the needs of our 
clients and safeguard their interests. We conduct our activities diligently and professionally, thus earning the 
reputation of a bank that acts with integrity.

Financial Results 
and Company  
Stability

Our shareholders expect us to deliver good returns. The proposed dividend for 2013 is CHF 0.70 per 
share. We rapidly adapted our business model in Private Banking & Wealth Management and Investment 
Banking to the new regulatory and market environment: We strengthened our capital position and reduced 
risk-weighted assets.

Client Focus and 
Quality of Advice

We want to meet the financial expectations of our clients. Our trained and certified relationship managers 
offer our clients products and services that are tailored to their needs. 

Corporate 
Governance

Our corporate governance complies with internationally accepted standards. This framework enables us to 
take account of the interests of all our stakeholders. The transparent disclosure of our governance system 
helps stakeholders to assess the quality of the bank and our management and assists investors in reaching 
investment decisions. 

Responsibility 
as an Employer

To inspire trust, achieve client satisfaction and run our business efficiently, we need to attract and retain 
well-qualified, responsible and dedicated professionals. We offer them progressive working conditions, 
attractive development opportunities and varied career prospects.

Reputation and 
Corporate  
Culture

We are committed to preserving the integrity of our bank and to safeguarding its reputation. The ethical  
values and professional standards set out in our Code of Conduct form the basis of our corporate culture. 
Our internal policies and guidelines are designed to ensure that our employees work professionally and 
responsibly, always placing client interests first.

Environmentally and 
Socially Responsible 
Behavior

We have policies and commitments to manage the environmental and social impacts of our activities. Our com- 
mitment to sustainability is anchored in our Code of Conduct and the Credit Suisse Statement on Sustain-
ability, and we also uphold international sustainability agreements such as the UN Global Compact. In addi-
tion, we make a contribution to society via our global initiatives in the areas of microfinance and education. 

Mitigation of 
Environmental 
Impacts and  
Climate Change

We have specific procedures in place to mitigate environmental issues when conducting our business. We 
assess potential transactions via our risk review process with the goal of identifying environmental or social 
risks. We have also implemented policies on sensitive industries. Our ISO 14001-certified environmental  
management system helps us to make more efficient use of natural resources and to maintain the global 
greenhouse gas neutrality that we achieved in 2010.

Human Rights We assume our responsibilities relating to human rights based on the International Bill of Human Rights and 
the principles on human and labor rights in the UN Global Compact. We are also a co-initiator of the Thun 
Group of Banks, which published a discussion paper in 2013 on how to implement the UN Guiding Principles 
on Business and Human Rights in the banking sector.

Sustainable 
Investments

By offering clients products and services that take account of environmental and social issues, we make a 
contribution toward financing sustainable development. This also opens up sources of capital for the devel- 
opment of new markets and technologies. The Principles for Responsible Investment (PRI) promote the 
inclusion of sustainability criteria in investment decisions.

Agricultural  
Commodity  
Business

The global development of food prices attracts public scrutiny. Credit Suisse is aware of these discussions  
and takes seriously the concerns sometimes expressed about the role of financial markets in this context.

Relevance  
to stakeholders

Impact on  
Credit Suisse
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Credit Suisse Materiality Assessment 
In 2013, we performed a materiality assessment for the first 
time to gain a better understanding of different stakeholder
perspectives (see page 9), thus enabling us to actively ad- 
dress important topics and challenges and to report on them 
transparently. The materiality assessment does not list all  
of the topics raised by stakeholders but focuses on the  
issues that are most important to them and to our business.  
It should be noted that the findings reflect the average val- 
ues that resulted from an assessment of our different stake-
holders’ views. The issues were identified in a three-stage 
process comprising the identification, prioritization and re- 
view of these issues. When performing this assessment, 
we drew on a range of sources – including monitoring tools, 
sustainability frameworks, internal records and a compre-
hensive media review. We also obtained input from internal 
experts who engage in a regular dialogue with stakeholders 
and provided more detailed information about individual  
topics. An independent consultancy then evaluated the find-
ings and provided its external perspective. 

We intend to reassess and update the list of material is- 
sues on a regular basis in future. This is expected to result 
in the early identification and appropriate consideration of 
evolving issues and of their relevance to our stakeholders 
and to our business.

All of the issues highlighted in our materiality assess-
ment are covered in this publication. Further information is 
available online at:
credit-suisse.com/responsibility/materialityassessment

Key Material Areas and Priorities

We identified 15 material issues in our materiality assessment 
and grouped them into 3 areas: Creating Value, Operating 
Responsibly and Managing Our Wider Impacts:

	 Creating Value

ƁƁ Financial System Stability
ƁƁ Financial Results and Company Stability
ƁƁ Client Focus and Quality of Advice
ƁƁ Sustainable Investments

 
 

	 Operating Responsibly

ƁƁ Compliance and Combating Financial Market Crime
ƁƁ Management Compensation
ƁƁ Tax Issues
ƁƁ Consumer and Investor Protection
ƁƁ Corporate Governance
ƁƁ Responsibility as an Employer
ƁƁ Reputation and Corporate Culture
ƁƁ Environmentally and Socially Responsible Behavior

 
 

	 Managing Our Wider Impacts

ƁƁ Mitigation of Environmental Impacts and Climate 
Change

ƁƁ Human Rights
ƁƁ Agricultural Commodity Business

These symbols relate to the topics covered in the report  
(see page 6).

http://www.credit-suisse.com/responsibility/materialityassessment
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Credit Suisse Stakeholder Dialogue and Engagement Activities

Stakeholder 
group Dialogue with stakeholders Engagement activities

Clients ƁƁ Annual global survey
ƁƁ Regular conferences and events  

for clients

We regularly consult with our clients to ensure that our products and services meet their 
needs and expectations. We also share market research and insights on financial issues 
and social, economic and political topics with clients. 

Shareholders, 
Investors and 
Analysts

ƁƁ Investor Relations
ƁƁ Annual General Meeting 
ƁƁ Quarterly reporting
ƁƁ Annual report and accounts
ƁƁ Conferences, e.g. the annual Asian 

Investment Conference

We inform shareholders, investors and analysts about our financial and operational perfor- 
mance to support their investment decisions and to help them form an opinion about the  
bank. In addition, we organize conferences about topics that are of interest to them, includ- 
ing compensation, global economic developments and investment opportunities. 

Authorities and 
Politics

ƁƁ Public Policy
ƁƁ Regulatory Affairs
ƁƁ Regular exchange of information
ƁƁ Working groups
ƁƁ Trade and business associations

Government stakeholders and regulators expect Credit Suisse to comply with current  
financial laws and regulations and to respond appropriately to regulatory developments, 
including new capital and liquidity requirements and rules governing transparency.  
Regulators and legislators also expect us to help combat financial market crime. The  
Public Policy and Regulatory Affairs teams strive to act as reliable dialogue partners.

Media ƁƁ Corporate Communications
ƁƁ Media Relations

Media representatives expect Credit Suisse to communicate about its performance, prod- 
ucts and services in an open, transparent and timely manner. In addition to inquiring about 
the financial strength and performance of our bank, journalists ask about potentially sen-
sitive topics such as compliance, governance issues and compensation. Credit Suisse’s 
Media Relations team strives to act as a reliable partner in this context.

Employees and 
Trade Unions 

ƁƁ Employee surveys
ƁƁ Town hall meetings with senior managers
ƁƁ Credit Suisse Staff Council (PKOM)
ƁƁ European Works Council

To ensure that our employees’ needs and interests are taken into account, Credit Suisse 
has, for many years, worked closely with bodies that represent employee interests. We 
also conduct regular internal surveys to assess our employees’ level of engagement. Their 
feedback provides an important indication of areas with potential for improvement and the 
corresponding measures that can be taken.

Suppliers ƁƁ Ongoing dialogue
ƁƁ Supplier Code of Conduct

Credit Suisse is committed to maintaining a fair and professional working relationship with 
its suppliers. It is important for our business partners to know how our understanding of 
corporate responsibility affects them. Our Supplier Code of Conduct defines the standards 
relating to business integrity, labor and social aspects, environmental protection and gen-
eral business principles that Credit Suisse expects them to meet. To achieve further prog-
ress in the areas of social and environmental responsibility, the Supplier Code of Conduct 
may require suppliers to implement measures that go beyond local laws and regulations.

NGOs and IGOs ƁƁ Sustainability Affairs
ƁƁ Discussions and events
ƁƁ Participation in global initiatives
ƁƁ Corporate Citizenship

Credit Suisse cultivates relations with non-governmental organizations (NGOs) in discus-
sions and through our involvement in networks and initiatives, as well as by participating  
in events. We consider this dialogue to be important since it encourages each party to see 
key issues from a new perspective and it promotes mutual understanding. Our discussions 
with NGOs center on topics such as climate change, biodiversity and conservation as well 
as risks relating to the financing of projects and human rights-related issues. Our involve-
ment in intergovernmental organizations (IGOs) such as the UNEP Finance Initiative and 
the UN Global Compact helps us to observe internationally recognized principles and to 
promote a proactive approach to sustainability issues within the company. We also engage 
in long-term partnerships with NGOs in the areas of microfinance and education. 

Local  
Communities 

ƁƁ Research 
ƁƁ Discussions and debates
ƁƁ Support for employees who hold a  

public office
ƁƁ Employee volunteering

We cultivate constructive relationships with local organizations and institutions and support 
charitable causes through financial contributions and employee volunteering. We also con- 
sider it part of our social responsibility to support the “militia” system of politics in Switzer-
land and the work of its political parties in performing functions of state by enabling our em-
ployees in Switzerland to hold a public office alongside their regular position at the bank. 
To promote inclusive growth, we work with partner organizations to make a targeted con-
tribution to economic and social development in the regions in which we operate.



9

Our Stakeholders

Engaging with Stakeholders
Our business works on the basis of trust. One of the ways 
we inspire trust in our stakeholders is by knowing what they 
expect from us and how their expectations are changing. 
We therefore regularly engage in a dialogue with clients, 
shareholders, employees, regulators and NGOs, as well as 
other groups of stakeholders. We gain an understanding  
of their needs and interests through discussions and by con-
ducting surveys or participating in events, as well as through 
our involvement in initiatives, forums and associations.  
Individual groups of stakeholders have different – and some-
times conflicting – interests and consequently have their 
own specific expectations of us as a bank. By exchanging 
our views with these stakeholders, we gain a more detailed 
understanding of our responsibilities in our core business  
of banking, as well as our responsibilities toward our employ-
ees, society and the environment. At the same time, this 
dialogue enables us to identify potential issues at an early 
stage, offer our perspective and help develop solutions to 
current challenges wherever possible. 

Clients, shareholders, investors and analysts
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Further Information
Further information about our engagement with stakehold- 
ers, as well as our range of publications that are designed  
to contribute to the public debate, are available online at:
credit-suisse.com/responsibility/dialogue

http://www.credit-suisse.com/responsibility/dialogue
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Responsibility in Banking

Hong Kong’s financial and business district, 
Central, at night
As a global bank, Credit Suisse has a presence  
in all of the world’s major financial centers – com­
bining our global focus with a local presence. As a 
result, we are able to serve the diverse needs of 
our clients around the world, offering them appro­
priate financial solutions. Our head office for our 
Asia Pacific region has been located in Hong Kong 
since the 1960s.

Responsibility 
in Banking
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Trust and Expertise
Our success depends on our ability to inspire trust in our 
stakeholders. We are committed to acting as a reliable 
financial partner to our clients – offering them expert 
advice and high-quality services. Our early adoption of 
new regulations and our rigorous compliance and control 
culture help to reinforce confidence in our bank.

Our operating environment remained challenging in 2013 
despite an improvement in economic conditions compared  
to the prior year. Market volatility, low interest rates and  
continued macroeconomic uncertainty resulted in low levels 
of client activity. At the same time, costs increased due, in 
particular, to capital and liquidity requirements. To continue 
operating efficiently, financial institutions worldwide realigned 
their business models to the new industry landscape.

Evolving Our Business Model
In 2013, we continued to review the profitability, capital  
efficiency and strategic importance of our business in view 
of regulatory developments and market conditions and we 
realigned our activities where necessary. 

We made significant progress in transforming our private 
bank with the integration of our former Private Banking and 
Asset Management divisions into the new Private Banking 
& Wealth Management division to better manage the design 
and delivery of products, advice and services to our clients. 

We continued to execute our strategy of allocating resources 
to those areas of Private Banking & Wealth Management 
where we can achieve strong and profitable growth. At the 
same time, we decided to exit a number of smaller markets 
and continued to adapt our client service model for Western 
Europe. We believe that Private Banking & Wealth Manage-
ment has strong growth potential, given that global wealth is  
expected to increase by nearly 40% over the next five years.1 
It is estimated that the emerging markets will account for 
29% of this growth. 

In our Investment Banking division, we exited certain 
areas of activity as part of our efforts to continue trans- 
forming our client-focused and capital-efficient business 
portfolio and rebalance resources toward high market  
share and high-return businesses. Given the changes in  
the macroenvironment and the evolving financial and reg-
ulatory framework, as well as technological changes in the 
market, we announced that we are restructuring and simpli- 
fying our Rates business. In connection with this measure  

Regulatory Developments

Legislative reforms are being implemented 
in Switzerland and abroad to increase the 
stability and integrity of the Swiss and glob-
al financial system. Initiatives of relevance 
for Credit Suisse address these issues:

ƁƁ Prudent capital and liquidity standards 
for systemically relevant banks (Basel III, 
Capital Requirements Directive IV).

ƁƁ Actions to improve the recoverability and 
resolvability of banking groups (develop-
ment of recovery and resolution plans 
[RRPs], recommendations by the Liikan-
en Group, the UK white paper based on 
recommendations by the Vickers Group, 
and the Barnier proposal on bank struc-
tural reform).

ƁƁ Strengthening of investor and consumer 
protection and increased market trans-
parency (Dodd-Frank Act in the US; 
MiFID [Markets in Financial Instruments 
Directive] and EMIR [European Market 
Infrastructure Regulation] directives in 
Europe; legislation governing financial 
services and financial market infrastruc-
ture in Switzerland).

ƁƁ Strengthening of shareholder rights 
(implementation of “Minder Initiative” in 
Switzerland: the provisional ordinance 
approved by the Swiss Federal Council 
on November 20, 2013, entered into 
effect on January 1, 2014; the defini- 
tive implementation of the initiative  

will form part of the revision of Swiss 
company law).

ƁƁ Compensation systems (G-20, FSB 
[Financial Stability Board], FINMA 
[Swiss Financial Market Supervisory 
Authority], implementation of “Minder  
Initiative”).

ƁƁ Taxation (Art. 26 of OECD model agree-
ment [Organisation for Economic Co- 
operation and Development]; withholding 
tax agreements with the UK and Austria; 
US FATCA legislation [Foreign Account 
Tax Compliance Act], tax negotiations 
with the US; signing of OECD/Council 
of Europe Convention).

1	Global Wealth Report 2013
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common equity tier 1 plus high-trigger capital ratio of 12.9%
on a Look-through basis as of the end of 2013 came close 
to the capital requirement of 13.0% applicable from 2019.

In the year under review, we continued to lower our risk  
exposures, reduce the size of our balance sheet and further 
reduce leverage. At the end of 2013, the Group’s risk- 
weighted assets under the Basel III framework decreased  
by 28% compared to the end of the third quarter of 2011, 
while the Group’s leverage exposure decreased by 20% 
compared to the end of the third quarter of 2012. We re- 
ported a Look-through Swiss leverage ratio of 3.7% at the 
end of 2013.

A strong capital and liquidity position is important to main- 
tain the trust of our clients. Swiss capital and liquidity require- 
ments are very strict but are nevertheless justified in view  
of the particular importance of the big banks for the Swiss 
financial center. However, we believe that a further tightening 
of regulations – such as an increase in the unweighted lever-
age ratio – could significantly undermine the competitiveness 
of the financial institutions in question. We are therefore 
working with legislators, regulators, politicians and indus-
try associations to make a constructive contribution to the 
debate and, at the same time, to address the need for future 
regulations to be coordinated internationally (see page 32).

Other regulatory topics that are currently being debated 
worldwide include investor protection, market transparency 
and taxation, as well as the need for enhanced transparency 
in financial markets (see box on page 11). We consider it 
important for Switzerland to be actively involved in shaping 
these international standards and for it to conform with them 

we also announced the creation of a cross-asset Global  
Macro Products group, combining our Rates, Foreign 
Exchange and Commodities businesses into a single plat-
form – thus offering clients a comprehensive approach 
across the macro asset classes.

As part of the realignment of our activities, we set  
ourselves cost reduction targets and achieved savings of  
CHF 3.1 billion by the end of 2013 compared to the ad- 
justed run-rate for the first half of 2011. We are there- 
fore advancing toward our goal of reducing expenses by  
over CHF 4.5 billion by the end of 2015 on the same  
basis. Another step that we announced in 2013 was the 
creation of non-strategic units to enable us to focus our 
resources on strategic businesses and growth initiatives.  
This is an important step toward a more even allocation  
of capital to Private Banking & Wealth Management and 
Investment Banking over the medium term.

Regulatory Reforms – Lessons Learned from the 
Financial Crisis	
A number of legislative reforms are continuing to be intro- 
duced in Switzerland and other countries with the aim of 
further strengthening the stability and integrity of the global 
financial system. Recognizing our responsibilities as a sys-
temically relevant bank, Credit Suisse has been compliant 
with the Basel III framework as well as the Swiss “Too Big to 
Fail” (TBTF) regulations since January 2013. We have largely 
completed the execution of the capital plan we announced 
in mid-2012 – which included the issuance of contingent 
capital instruments as well as strategic divestments. Our 

Retrocessions

The Swiss Federal Supreme Court issued a decision in the 
fourth quarter of 2012 in a case brought by a client of another 
bank seeking reimbursement of commissions paid to the client’s 
bank by providers of investment products. The court ruled that 
such payments (“retrocessions”) received in the context of a dis-
cretionary asset management mandate from issuers of invest-
ment products are owed to the client (including payments from 
intra-group companies) unless a client waiver is in place. FINMA 
subsequently issued a notice requiring all banks to inform poten-
tially affected clients and we have done so by informing all of 
our discretionary mandate clients in the second quarter of 2013. 
Based on our current evaluation, we expect no material expo-
sure from this decision. In line with industry trends, we continue 
to adapt our offering by launching a suite of inducement-free 
mandates.

Contingent Capital Instruments

Contingent capital issued by the Swiss big banks qualifies as 
part of their capital requirements. Contingent capital is a form  
of debt that converts into equity or is written down to zero at  
a time of stress if a bank’s capital base is significantly depleted 
and falls below certain thresholds (triggers). Contingent capital 
may provide the new equity capital needed to absorb losses 
and recapitalize the bank.

Credit Suisse played a pioneering role in developing the 
market for contingent capital. We began by issuing high-trigger 
contingent capital instruments in 2011. As of end-2013, we 
had issued CHF 7.7 billion of high-trigger contingent capital. 

In 2013, Credit Suisse also began issuing low-trigger  
capital instruments. By the end of the year, we had issued  
CHF 6.0 billion of low-trigger contingent capital. As a result of 
these measures – as well as our efforts to build common equi- 
ty tier 1 (CET1) capital and to reduce risk-weighted assets  
and the size of our balance sheet – Credit Suisse already came 
close to meeting the 2019 Swiss capital requirements at the  
end of 2013.
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if they are implemented globally. This will not only preserve 
the competitiveness of our financial center but will also  
create the best possible basis to ensure that Swiss banks 
can access other markets. 

Evolution of Legal Entity Structure
Since 2012, we have been developing a program to evolve 
the Group’s legal entity structure as part of our efforts  
to address the TBTF issue. The program, which we an- 
nounced in November 2013, has been prepared in consul-
tation with the Swiss Financial Market Supervisory Authority 
(FINMA) and will address regulations in Switzerland, the 
US and the UK. Subject to the approval of FINMA, the 
measures that will be implemented include: Founding of a 
subsidiary in Switzerland for business that is booked locally 
(Swiss legal entity); creation of two subsidiaries – one in 
the US and one in the UK – for Investment Banking; and 
creation of separately capitalized legal entities in Switzerland 
and the US that will include Credit Suisse’s Shared Ser-
vices functions. These changes are designed to meet future 
requirements for global recovery and resolution planning  
and to allow for an efficient, single point-of-entry bail-in  
resolution strategy at Credit Suisse. They are also expected  
to result in a less complex and more efficient operating in- 
frastructure for the bank.

Developments  
in Global Banking

We are a global bank and offer products and services on a 
cross-border basis as well as on a local basis, referred to as 
onshore banking. In response to evolving client needs, Credit 
Suisse has been growing its global presence and onshore  
services for many years. We are now active in more than  
50 countries worldwide, including our Swiss home market.  
Our Private Banking & Wealth Management division operates  
21 booking centers worldwide, which means that we can 
administer our clients’ assets in their home country or in an- 
other international hub. At the same time, the Swiss financial 
center remains attractive to international clients in view of its 
numerous strengths compared to other financial centers around 
the globe, including its efficient system of universal banking − 
with the hallmarks of expertise, reliability and quality − as well 
as favorable framework conditions such as political and eco-
nomic stability, a strong currency, first-class services and highly  
qualified employees. The banking services offered out of  
Switzerland will therefore remain important – particularly in 
response to the needs of sophisticated clients in emerging mar-
kets. Ensuring strict compliance with all applicable legislation 
when offering cross-border services is an essential part of our 
business model at Credit Suisse. We have been working inten-
sively for years to make sure that all our activities adhere to the 
applicable rules and regulations in Switzerland and abroad.

Credit Suisse’s Position on Litigation

Throughout 2013, we continued to manage our legacy legal 
issues, and we will continue to do so in a responsible manner. 
With regard to the ongoing investigations by regulatory authori-
ties into whether financial institutions engaged in an effort to 
manipulate LIBOR and other reference rates, Credit Suisse has 
seen no evidence to suggest that it is likely to have any material 
exposure in connection with the LIBOR matter. Furthermore, 
we are fully cooperating with industry investigations into trading 
activities and the setting of benchmark rates in foreign 
exchange markets, which are ongoing and it is too soon to pre-
dict the final outcome. Credit Suisse also continues its efforts  
to resolve legacy private banking cross-border US legal issues. 
In February 2014, Credit Suisse announced that it reached a 
settlement with the US Securities and Exchange Commission 
(SEC) and agreed to pay USD 196 million for violations of US 
securities laws that centered on activities between 2002 and 
2008. Also, in February, the US Senate’s Permanent Subcom-
mittee on Investigations held a hearing to discuss legacy tax 
issues in the Swiss private banking industry. Four members of 
Credit Suisse’s Executive Board testified at the hearing and 
discussed the bank’s efforts to establish tax compliance by US 
clients. The investigation by the US Department of Justice 
(DOJ) in this matter remains outstanding. Primarily due to an 
increase in the litigation provision held against this matter, we 
announced in April 2014 that we incurred an after-tax charge 
of CHF 468 million in respect of our preliminary full-year  
2013 and fourth-quarter 2013 results. In March 2014, we 
announced that Credit Suisse reached an agreement with the 
Federal Housing Finance Agency (FHFA), as conservator for 
Fannie Mae and Freddie Mac. The agreement resolves Credit 
Suisse’s largest mortgage-related investor litigation, settling 
claims related to the sale of approximately USD 16.6 billion of 
residential mortgage-backed securities between 2005 and 
2007. Under the terms of the agreement, Credit Suisse will 
pay USD 885 million to resolve all claims in two pending secu-
rities lawsuits filed by the FHFA against Credit Suisse. As a 
result of this settlement, we incurred an after-tax charge in 
respect of our preliminary fourth-quarter 2013 and full-year 
2013 results of CHF 275 million.

Integrity of the Financial System
Preserving the integrity of the financial system is a priority 
for the banking industry. At Credit Suisse, we strive to pro- 
tect our reputation and to maintain confidence in our bank 
by observing all applicable laws and regulations in the  
markets in which we operate and by preventing the improper 
use of our products and services by third parties. As part 
of our efforts to fulfill our due diligence requirements, we 
implement strict internal controls, cooperate with the rele- 
vant authorities and issue rules governing topics such as 
business relations with politically exposed persons (PEPs) or 
the prevention of money laundering and terrorist financing. 
To combat acts of corruption, we have implemented and 
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consistently enhance our global minimum standards relating 
to the prevention of corruption. We operate a range of poli- 
cies, procedures and internal controls, such as screening 
third parties who conduct business for or on behalf of Credit 
Suisse and carrying out dedicated controls for gifts, hospital- 
ity, entertainment, internships, charitable contributions and 
sponsorship. Furthermore, the bank is actively involved in the 
ongoing development of industry standards that are designed 
to safeguard the integrity of the financial system. One exam-
ple is Credit Suisse’s participation in the Wolfsberg Group 
(see page 57) – reflecting our commitment to implementing 
its anti-money laundering and anti-bribery standards while 
also staying abreast of important current developments.

Our employees have a central role to play in helping to 
preserve the integrity of the financial system. To strengthen 
their personal accountability, they are required to regularly 
complete mandatory online training on topics such as the 
prevention of money laundering, terrorist financing and 
corruption or compliance with sanctions. In addition, we 
require that they report cases of potential legal, regulatory 
or ethical misconduct to their line managers or the General 
Counsel division. Employees worldwide also have the option 
of reporting such issues to our Integrity Hotline, where  
they can speak to an advisor anonymously. Meanwhile, the 
Internal Audit department systematically monitors com-
pliance with internal and external principles, policies and 
guidelines. 

Reports of infractions by employees are referred to re- 
gional Disciplinary Review Committees, which assess the 
breaches that have occurred and make recommendations 
on disciplinary measures. These measures can include the 
reduction or elimination of variable compensation awards 
for the given year in the case of Material Risk Takers and 
Controllers. 

The Audit and Risk Committees of the Board of Direc-
tors are periodically informed about disciplinary cases and 
give directional input regarding the appropriateness of  
disciplinary measures. The results of the Disciplinary Re- 
view Committees’ assessment are communicated to the 
Compensation Committee, together with details of any im- 
pacts on variable compensation. In addition, all employees 
as well as members of the Board of Directors are fully  
committed to Credit Suisse’s Code of Conduct and take 
part in targeted training courses that include, but are not 
limited to, developments in the finance industry such as 
anti-corruption and risk management measures.

Focus on Tax Compliance
Tax compliance is another critical aspect of financial integ- 
rity. We have been pursuing a strategy that focuses on pri-
vate clients’ tax compliance for a number of years and are 
committed to meeting rapidly evolving Swiss and interna-
tional tax regulations. One of the guiding principles set out 

in our Code of Conduct is that we do not assist in any activ-
ities that are intended to breach tax obligations. Instead, we 
support all measures that can reasonably be implemented to 
ensure that all inflows into Swiss banks consist of declared 
assets. To further strengthen these efforts, we developed 
a corresponding policy for all our Swiss entities in 2013, 
which was published in January 2014. We believe that tax 
compliance is the duty of each individual. We supply our cli-
ents with the documentation they require to comply with tax 
regulations and only offer them products and services that 
are entirely compliant with the rules in their home country. 

Credit Suisse also believes that it is in the interests of  
the Swiss financial center for international standards to  
be developed that offer legal certainty and allow for the  
resolution of tax legacy issues in the cross-border wealth  
management business. We are cooperating with regulators 
and participating in working groups on the topic of tax  
compliance in Switzerland and abroad. We are convinced 
that by operating as a tax-compliant financial center –  
and by offering high-quality advice and services, combined 
with political and economic stability – Switzerland will be 
able to sustainably strengthen its position among the world’s 
leading financial centers in the future.

High-Quality Service and Advice
With our integrated model, we are well positioned to deliver 
our expertise in the areas of private banking and investment 
banking to our clients. In our Private Banking & Wealth 
Management business, we serve over two million clients with 
varying risk profiles in a large number of markets worldwide. 
Our structured advisory process enables us to develop pro- 
files and to formulate individual investment strategies that 
are tailored to the needs of these clients. We regularly re- 
view the suitability and appropriateness of the advice we 
offer clients as part of our efforts to inspire them with con- 
fidence. We test and document the quality of our investment 
recommendations – determining whether our clients have 
the necessary knowledge and experience to understand the 
associated risks. Our advisory process incorporates sophisti- 
cated analytical tools that can identify counterparty risks 
and potential returns in client portfolios to provide an objec-
tive basis for client investment decisions. 

Credit Suisse has, for several years, been strengthening 
investor protection and has invested in the related systems, 
processes and employee training. In this context, we sup-
port efforts to enshrine investor protection in formal legis-
lation that is designed to produce an equivalent regulatory 
framework to that in the EU. The Swiss Financial Services 
Act could fulfill this objective. Our mandatory certification 
program for relationship managers is at a very advanced 
stage and we are now focusing on ensuring that their skills 
are deployed effectively and that their expertise is constantly 
updated.
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Challenges and Responses 2013

Challenge: What was the status of  
the negotiations between the US and 
Credit Suisse in 2013 to resolve the 
tax dispute? 
Response: Switzerland and the US 
signed an agreement in August 2013 to 
resolve the tax dispute between Swiss 
banks and the US. This agreement en- 
ables banks to resolve legacy issues with-
in a clearly defined framework. Credit 
Suisse, which is already engaged in nego-
tiations with the US authorities and has 
obtained the necessary authorization from 
the Swiss Federal Council, is not directly 
affected by the agreement (see page 11). 
However, Credit Suisse also continues its 
efforts to resolve legacy private banking 
cross-border US legal issues. For a de- 
tailed presentation of this issue, please 
see page 13.

Challenge: Does Credit Suisse pass 
regulatory costs on to clients? If so, 
how?
Response: The finance industry is one  
of the most strictly regulated sectors.  

As a result, banks have to adopt an inte-
grated approach to pricing that also takes 
account of the operating environment and 
regulations. The low interest rate environ-
ment has an impact on cost structures, 
for example. At the request of the Swiss 
National Bank, the Swiss Federal Council 
has required all banks to hold 1% more 
risk-weighted capital in their residential 
mortgage business (counter-cyclical capi-
tal buffer) since September 2013. We 
have not passed on the additional costs 
incurred as a result. Country-specific 
adjustments and/or agreements also have 
an influence on costs. When determining 
pricing, the bank includes the costs of 
system-related adjustments as well as the 
provision of detailed statements for cli-
ents. Each bank conducts ongoing re- 
views to determine whether the costs of 
extra services can be passed on – often 
in connection with additional offerings. 
Free alternatives are often available – 
generally on an online basis.

 

Challenge: How does Credit Suisse 
help clients to address the new reality 
in the financial world and to deal with 
changes resulting from rapidly  
evolving regulatory requirements?
Response: Credit Suisse works closely 
with regulatory bodies around the world  
to promote sensible new regulations and 
to monitor emerging regulatory trends  
(see page 12). When determining the best 
way to implement new requirements, we 
always consider their impact on clients, 
e.g. by conducting client consultations 
where appropriate. When it comes to 
introducing new rules, a significant focus 
is placed on communicating transparently, 
explaining strategic rationale and maintain-
ing close contact with clients to help them 
cope with new processes. We have put in 
place an enhanced compliance gover-
nance system with centralized and global 
oversight of core compliance functions, 
supplemented by a regional focus in order 
to help clients understand and respond to 
these changes.

This chapter addresses the following issues (see pages 6–7):
 �Financial System Stability; Financial Results and Company  
Stability; Client Focus and Quality of Advice

 �Compliance and Combating Financial Market Crime; Tax Issues; 
Consumer and Investor Protection; Reputation and Corporate 
Culture

credit-suisse.com/responsibility/banking

http://www.credit-suisse.com/responsibility/banking
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as the Charters of the Board of Directors and our global 
Compensation Policy, are also important in this context. The 
Code of Conduct is binding on all employees and members 
of the Board of Directors. Employees must also comply with 
all legal, regulatory and internal requirements and with strict 
standards of professional conduct at all times. Compliance 
is a critical consideration when hiring employees, developing 
training tools and defining processes and rules. It is also 
vital to our supervisory and control systems.

Shareholder Rights
We encourage investors to participate in the Annual Gen-
eral Meeting and to exercise their voting rights. To support 
them in the decision-making process, we provide accurate 
and transparent disclosures in our reporting publications. 
We strive to produce precise, reliable and comprehensible 
financial reports that clearly explain our performance, mis-
sion and strategy. We also seek to pursue responsible and 
balanced compensation practices that ensure a prudent 
approach to risk-taking and align employee and sharehold-
er interests, thus incentivizing the creation of sustainable 
shareholder value (see box). The Board of Directors also 
takes account of international legislative and best practice 
developments.

Managing Risk
Our Risk Management function plays a central role by pro-
moting a disciplined risk culture and the necessary trans-
parency to support management in defining a suitable risk 
profile. It is instrumental in ensuring a prudent and intelligent 
approach to risk-taking that balances risks and returns and  
optimizes the allocation of capital across the Group. A pro- 
active risk management culture and the use of state-of-the-
art quantitative and qualitative tools help to minimize the 
potential for undesired risk exposures in our operations.

Further information can be found in the Annual Report 2013 
of Credit Suisse Group or at: 
credit-suisse.com/governance

Our corporate governance complies with internationally 
accepted standards. We adhere to the Swiss Code of Best 
Practice, including the recommendations on determining  
the compensation of the Board of Directors and Executive  
Board. Due to our primary listing on the SIX Swiss Exchange, 
we are subject to the SIX Directive on Information Relating 
to Corporate Governance. Our shares are also listed on the 
New York Stock Exchange (NYSE) in the form of American 
Depositary Shares, meaning that we are subject to certain 
US rules and regulations.

Governance Framework
The corporate governance guidelines adopted by the Board 
of Directors aim to promote an understanding of our gover- 
nance structure. Our Articles of Association, Code of Con- 
duct and Organizational Guidelines and Regulations, as well 

Responsible Approach to Compensation

We believe that the purpose of compensation is to attract, 
motivate and retain employees who share our values of achiev-
ing results with integrity and fairness. Based on shareholder 
input and emerging practices in the area of executive compen-
sation, we made significant changes to our executive compen-
sation framework in the prior year that formed the basis for 
Executive Board compensation for 2013. This included the 
definition of individual targets and caps on incentive compen-
sation, as well as deferred short-term and long-term incentive 
awards for Executive Board members linked to the achieve-
ment of challenging performance targets. In general, deferred 
variable awards for 2013 were granted in the form of share 
awards, a proportion of which is subject to clawback provi-
sions, and Contingent Capital Awards (CCAs). The CCA is a 
new form of deferred award that replaces part of our share-
based awards and is intended to reduce the potential dilution 
to existing shareholders from share-based awards. For the 
Group as a whole, the total compensation and benefits ex- 
pense for 2013 was CHF 11.3 billion, down 9% compared  
to 2012. Variable compensation awarded for 2013 was  
CHF 3.6 billion, reflecting the improved underlying results  
of the Group compared to 2012.

In accordance with the Swiss Ordinance Against Excessive 
Compensation, the Group will submit executive and board pay 
recommendations for respective binding votes by shareholders 
for the first time at the AGM in 2015.

Corporate Governance 
By acting with integrity, fairness and transparency, we 
can inspire trust in our clients, shareholders, employees 
and other members of society.

http://www.credit-suisse.com/governance


17

Since 2008, we have also been applying the Carbon 
Principles to our financing activities in the US power gener-
ation sector. Under this voluntary industry standard, banks 
use an enhanced due diligence process to assess and take 
account of regulatory risks relating to CO2 emissions. In 
2013, we did not lead any transactions that were subject to 
the Carbon Principles. 

Respecting Human Rights
We strive to assume our responsibilities in the area of 
human rights based on the International Bill of Human 
Rights, as well as the principles on human and labor rights 
set out in the UN Global Compact. We also take account 
of the Guiding Principles on Business and Human Rights 
issued by the UN for the implementation of the “Protect, 

It is essential that we display a high degree of risk aware-
ness and operate responsibly in all areas of our business. 
We therefore expect our employees to act professionally, 
fairly and prudently at all times. Our Code of Conduct de- 
fines six ethical values and six professional standards that 
are binding for all employees and members of the Board of  
Directors (see page 5). The obligation to observe the Code 
of Conduct is prescribed in each employment contract and 
is incorporated into the annual performance review process  
of our employees. 

Sustainability as an Integral Part of Our Business
We believe that in order to run our business responsibly,  
we must take environmental and social issues into account. 
Our commitment to sustainability is therefore also a profes-
sional standard in our Code of Conduct. In addition, we  
have published a Statement on Sustainability that sets out 
the objectives and principles underlying our commitment to  
sustainability. It refers to the international agreements that 
Credit Suisse has voluntarily pledged to uphold, such as  
the UN Global Compact, of which we were one of the origi-
nal signatories in 2000. Since its launch, the UN Global  
Compact has become the leading global sustainability initia-
tive – with 10 broadly accepted principles in the areas of  
human rights, labor standards, environmental protection and  
anti-corruption efforts (see box on page 57). We also signed  
up to the United Nations Environment Programme Finance 
Initiative (UNEP FI) in 1992. As part of this initiative, more 
than 200 banks, insurers and asset managers have agreed 
to promote a sustainable approach to business. 

In addition to adopting international sustainability agree-
ments, Credit Suisse follows voluntary industry standards 
that set out specific due diligence requirements for certain 
areas of business. They include the Equator Principles, which  
apply to the financing of industrial and infrastructure proj-
ects globally and are based on the environmental and social 
standards defined by the International Finance Corporation 
(IFC). A new version of the Equator Principles was launched 
in 2013 (see box on page 18). 

Risk Management and Sustainability
A responsible approach to business is essential to achieve 
long-term success. We therefore expect our employees  
to act professionally, with integrity and in compliance with 
applicable laws, regulations, due diligence requirements 
and industry standards. In addition, we take account  
of sustainability issues through our risk review process.

UN Guiding Principles and the Thun Group 
of Banks

While the UN Guiding Principles on Business and Human 
Rights mark a milestone in the clarification of the corporate  
responsibility for human rights, they do not contain industry- 
specific provisions. A group of banks including Credit Suisse 
and independent experts – known as the Thun Group of Banks 
– therefore initiated a collaborative process with the aim of 
arriving at a shared interpretation of what the Guiding Principles 
mean for the banking sector. In October 2013, the Thun Group
of Banks presented a discussion paper on how the UN Guiding 
Principles could be implemented in the area of banking. Its 
focus is on how a bank can be exposed to human rights issues 
through its business relationships with corporate, institutional 
and private clients. Credit Suisse assumed a leading role in the 
drafting of the discussion paper, which recommends that human 
rights risks should be evaluated with the help of appropriate 
due diligence in the various core business areas of a bank.  
The Guiding Principles provide a valuable frame of reference for  
corporate commitments, policies and processes for evaluating 
human rights sensitivity as well as monitoring and reporting on 
how companies deal with human rights.
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Respect and Remedy” Framework. During 2013, we were 
actively involved within the Thun Group of Banks – which 
Credit Suisse co-initiated – in drafting a discussion paper on 
how to implement the UN Guiding Principles in the bank-
ing sector (see box on page 17). In mid-2013, as a further 
affirmation of Credit Suisse’s commitment to human rights, 
we signed the Walk Free pledge aimed at ending all forms 
of modern slavery. To keep abreast of human rights discus-
sions, we participate in the corresponding UNEP FI working 
group, and we once again took part in the UN Forum on 
Business and Human Rights in December 2013.

Credit Suisse’s most direct link to human rights issues  
is in its working relationship with its employees. This is also  
the area in which we can exercise the greatest influence. 
We guarantee our employees fair working conditions, equal  
opportunities, protection against discrimination, and the  
right to establish a union. We also address the need to pro- 
tect human rights when working with suppliers and external 
service providers (see box on page 21) as well as in our 
business relationships with clients – particularly if our clients’ 
business activities could potentially affect these rights. 
Credit Suisse examines aspects of transactions that are 
sensitive from a human rights perspective using a clearly 
defined risk review process (see page 19). 

Sector Policies and Guidelines
Certain industries are particularly sensitive from a social or 
environmental perspective. These include oil and gas, min- 
ing, hydropower, nuclear power, controversial weapons,  
forestry and agribusiness, and palm oil production. In order 
to assess potential transactions with clients in these indus-
tries, we have defined specific global policies and guidelines 
that apply to them. Some of the issues covered are:

ƁƁ compliance with industry-specific, internationally recog-
nized standards

ƁƁ measures to assess and reduce the environmental impact 
of the operations

ƁƁ protection of the health and safety of the companies’ 
employees and surrounding communities

ƁƁ respect for the human rights of the local population
Our policies are based on standards developed by interna-
tional organizations such as the UN and the World Bank 
and set out the activities and business practices that Credit 
Suisse explicitly will not finance. Exceptions may only be 
granted in individual cases pursuant to our Reputational Risk 
Review Process (RRRP) (see box on page 19). A summary 
of our policies and guidelines can be found online at: 
credit-suisse.com/responsibility/sector_policies

We continue to work on integrating topics such as cli-
mate change, biodiversity, the scarcity of resources and 
human rights into our risk assessments, and we are contri
buting to the ongoing adaptation of the relevant processes. 

Equator Principles

The Equator Principles are a framework for the management of 
environmental and social risks that is applied by banks when 
financing major industrial and infrastructure projects. More than 
70 financial institutions have adopted the Equator Principles, 
thus committing themselves to examining the potential impacts 
of industrial or infrastructure projects before agreeing to provide 
financing or advisory services. They require clients to take con-
crete measures to mitigate potential negative consequences of 
the projects for people or the environment (e.g. by reducing 
pollution of air, water and soil or by consulting with and involv-
ing the local community) on the basis of environmental and so- 
cial impact assessment reports. 

We were one of the first banks to sign up to the Equator 
Principles in 2003 and also played an important role in the 
development of the most recent version, Equator Principles 3 
(EP3), launched in June 2013. The EP3 reflect the 2012  
version of the International Finance Corporation (IFC) Sustain-
ability Framework, on which the Equator Principles are based. 
The framework calls, among other things, for the potential  
biodiversity impacts of infrastructure projects to be considered 
more consciously and for local populations possibly affected  
by such projects to be consulted more extensively. In addition, 
the scope of the Equator Principles was extended to cover  
certain corporate loans and bridge loans if they are to be used 
to finance specific infrastructure projects. In 2013 we carried 
out employee training on the application of EP3.

This means, among other things, that we continually  
update our sector policies and guidelines in line with the  
latest developments and challenges. In 2013, for example, 
we revised our oil and gas policy and included the practice 
of hydraulic fracturing (known as “fracking”) as a sensitive 
activity, requiring a higher level of scrutiny for related trans-
actions. We also implemented additional guidance relating  
to agricultural commodities investments.

The Challenge of Addressing Complex Issues
From time to time, Credit Suisse has to make decisions about 
controversial transactions where opinions about the potential 
environmental and social impacts can differ widely, depending 
on the perspective and standpoint of each party. For exam-
ple, companies operating in sensitive sectors frequently play 
a key economic role in the global supply of commodities and 
energy, as well as being important employers in economically 
underdeveloped regions. At the same time, the projects and 
activities of companies such as these can, in some cases, 
have a significant impact on the climate, biological diversity, 
water sources or the inhabitants of a specific area. We are 
aware of these differing aspects and the tensions and con-
flicts that can potentially arise in this context. We therefore 
strive to meet high standards when examining the related 
risks and considering the interests of different stakeholders.

http://www.credit-suisse.com/responsibility/sector_policies


19

Risk Review Process
If there are grounds to believe that a potential transaction  
could pose an unacceptable risk or is not compatible with 
our existing agreements or internal guidelines, Credit Suisse 
conducts a bank-wide, standardized Reputational Risk Re- 
view Process − consulting with independent external spe-
cialists where appropriate. Potential risks may arise from 
a variety of sources, including the nature and purpose of a 
proposed transaction or service, the identity or activities  
of a potential client, and the regulatory or political climate in 
which the business will be transacted, as well as potential 
environmental and social impacts of the client’s activities. 

Assessing Sustainability Risks
If a transaction poses a potential risk for environmental or 
human rights-related reasons, the analysis is performed  
by the internal Sustainability Affairs specialist unit. Using 
the Reputational Risk Review Process, it evaluates whether 
the potential client complies with the relevant industry stan-
dards and whether the transaction is compatible with Credit 
Suisse’s policies and guidelines for sensitive sectors. Based 

Assessment of Sustainability Risks within the Reputational Risk Review Process

Potential risk 
with regard to 
environmental 
and social 
impact

Internal  
Sustainability 
Affairs  
specialist unit

Various
specialist  
units

Other  
potential risks

Aspects to be checked according to sector-specific 
policies and guidelines

Decision by  
independent 
risk officer
(approval/
approval with 
conditions/
rejection)

Decision by 
regional CEO, 
CRO and  
Reputational 
Risk Sustain-
ability Com-
mittee (RRSC)
(approval/
approval with 
conditions/
rejection)

Analysis of 
transaction

Consider-
ation of the 
regulatory, 
political  
and social  
context

Analysis  
of environ- 
mental 
and social 
aspects of 
client opera-
tions

Inquiry into 
the identity 
and activi-
ties of the 
potential  
client

1. �Risk classification  
and responsibility

2. Assessment and recommendation 3. Review and decision

O
pt

io
na

l e
sc

al
at

io
n

Transactions assessed on the basis of potential environmental and human rights risks in 2013

519
transactions 
assessed

77%
approved

14%
approved with 
conditions

9%
rejected  
or not  
pursued

on this analysis, Sustainability Affairs makes an assessment 
and submits its findings to the designated Regional Repu- 
tational Risk Approver. These risk approvers are experienced 
senior managers who are independent from the business 
segment in question and have the authority to approve, reject  
or impose conditions on our participation in a transaction  
or on the provision of a specific service. In the case of par-
ticularly complex or cross-regional transactions, the decision 
may be referred to the Executive Board.

The most senior governing body responsible for the  
oversight and active discussion of reputational risk and sus- 
tainability issues is the Reputational Risk Sustainability 
Committee (RRSC). It establishes policies and procedures 
and monitors our compliance with the voluntary sustainability  
agreements we have signed. The committee consists of 
members of the Executive Board and the heads of cross- 
divisional specialist units (such as Legal & Compliance, 
Public Policy, Risk Management, Sustainability Affairs and 
Corporate Communications). It is chaired by the bank’s Chief 
Risk Officer and also supported by four Regional Reputation-
al Risk Councils, of which the regional CEO is a member. 
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Sustainability Risk Assessments in 2013

Trans-
actions 
assessed1

Equator Principles  
transactions2

2013 2012 2013 2012

Number3 Volume4 Number3 Volume4

By region 519 428 8 455 8 513

Switzerland 188 112 1 50 3 240

Europe, Middle 
East and Africa 111 124 3 200 1 172

Americas 77 62 2 100 1 70

Asia Pacific 143 130 2 105 3 31

By sector 519 428 8 455 8 513

Mining 158 154 6 355 6 266

Forestry and  
agribusiness 39 35 0 0 0 0

Oil and gas 113 83 1 50 1 75

Power generation 
and transmission 36 44 0 0 1 172

Chemicals 17 10 0 0 0 0

Defense 35 28 0 0 0 0

Infrastructure and 
transportation5 58 0 1 50 0 0

Other 63 74 0 0 0 0

For a comprehensive disclosure in accordance with Equator 
Principles 3 requirements, see: 
credit-suisse.com/equatorprinciples

1 Including Equator Principles transactions.
2 �Equator Principles projects are divided into different risk categories (A–C;  

A being the highest risk), and additional clarifications and actions are initiated  
if required by the degree of risk involved. In 2013, 2 transactions were classified 
as category A (0 in 2012), 5 as category B (7 in 2012) and 1 as category C  
(1 in 2012).

3 Transactions screened for the first time in the reporting year.
4 �In USD million.
5	New category since 2013.

In 2013, Sustainability Affairs analyzed a total of 519 
transactions or client relationships as part of the Reputation-
al Risk Review Process to assess environmental or human 
rights-related risks. In total, 399 (77%) were approved,  
72 (14%) were authorized subject to certain conditions, and  
48 (9%) were rejected or not pursued further. Where 
transactions were not pursued, this was due, among other 
things, to adverse market conditions or the fact that signif-
icant additional investigations would have been required to 
assess compliance with our sustainability standards. These 
statistics exclude potential transactions or business relation-
ships that were not formally reviewed because they were 
immediately identified by the relationship manager or his or 
her line manager as being non-compliant with the bank’s 
requirements and guidelines and were therefore rejected at 
the outset.

Dialogue about Sustainability and Due Diligence 
Requirements
We engage in an ongoing dialogue with a range of stake-
holder groups on sustainability issues relevant to the bank. 
This includes leading an Equator Principles working group to 
foster an active dialogue with NGOs throughout 2013, and 
sharing perspectives with our peers and NGO representa-
tives at a multi-stakeholder meeting in Munich in the fall  
of 2013. Further discussions with stakeholders in the past 
year focused on topics such as climate change and biodi-
versity, human rights and risks relating to the financing of 
projects.

Reflecting the growing importance of due diligence, 
we also joined various stakeholder engagement activities 
on this issue in 2013. We participated in the Sustainable 
Finance Week in Beijing, which included the UNEP FI 
Global Roundtable, and we shared our views on envi- 
ronmental and social risk management at an event orga-
nized by Business for Social Responsibility (BSR) and 
UNEP FI.

Training and Knowledge-Sharing 
We provide training for our employees to raise their aware-
ness of the complex issues at the interface between busi-
ness and sustainability and to ensure that the necessary 
expertise is embedded within the organization. Our training 
concept consists of three modules: general training about 
Credit Suisse and sustainability; information about the Repu-
tational Risk Review Process for employees with client con-
tact; and sector-specific training for relationship managers 
serving clients in sensitive industries. Intranet-based e-learn-
ing modules complement this approach. Special training 
sessions that are tailored to the needs of client-facing units 
remained a key priority in 2013 and were held at various 
locations. A total of 813 employees received training in sus-
tainability risks (not including e-learning).

http://www.credit-suisse.com/equatorprinciples
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Challenges and Responses 2013

Challenge: Possible global increases in food prices are  
a topic of concern that attracts considerable attention 
among various stakeholders since such increases can 
have serious consequences for disadvantaged people. 
The influence of commodities trading activities, as well 
as the role of banks, hedge funds and professional and 
private investors, are also under scrutiny. How does 
Credit Suisse respond to this challenge?
Response: We are not involved in proprietary trading in agri-
cultural commodities. Any commodities investment products 
offered by Credit Suisse that include soft commodities are 
based primarily on non-edible commodities (e.g. oil, metals or 
cotton). The small number of Credit Suisse products that  
are based exclusively on food commodities are being phased 
out as they mature, and we have no plans to issue new prod-
ucts of this kind. 

Challenge: How does Credit Suisse balance its commit-
ments relating to the environment and human rights with 
short-term economic pressure in a challenging business 
environment? 
Response: We endeavor to apply appropriate standards when 
assessing environmental and social risks in our business trans-
actions using our detailed internal risk review process and by 
conducting awareness-raising and training sessions with relevant 
front office staff and control functions (see pages 19–21). In 
order to understand each other’s rationale, we also engage in  
a constructive dialogue between the business and internal risk 
functions. Through our engagement with a variety of external 
stakeholders and our involvement in international working 
groups, we explore ways of further contributing to the develop-
ment of sustainable business practices.

As a response to the growing need to build capacity 
among financial institutions in emerging markets in support 
of sustainable finance, Credit Suisse has also been active in 
developing an environmental, social and governance (ESG) 
toolkit in collaboration with WWF in the Asia Pacific region. 
The ESG toolkit will assist banks − particularly those that 
are active in emerging economies − in developing human 
and systems capacity to integrate ESG considerations into 
their investment banking activities. The launch of the ESG 
toolkit will be accompanied by a number of implementation 
workshops that are planned for 2014 and to which Asian 
regional banks will be invited.

This chapter addresses the following issues (see pages 6–7):
 �Environmentally and Socially Responsible Behavior; Reputation 
and Corporate Culture

 �Mitigation of Environmental Impacts and Climate Change; Human 
Rights; Agricultural Commodity Business

credit-suisse.com/responsibility/banking

Code of Conduct for Suppliers and “Know 
Your Supplier”

Credit Suisse strives to maintain a fair and professional busi-
ness relationship with its service providers. In return, we expect 
our partners to address risks responsibly and to conduct their 
business in a socially and environmentally responsible manner 
that complies with applicable laws, regulations and ethical stan-
dards. In 2010, we introduced a Supplier Code of Conduct that 
defines our requirements relating to business ethics and integri-
ty, environmental protection, employment and social standards, 
as well as general business principles and management sys-
tems. We expect our partners to achieve high standards and to 
continuously improve their environmental and social performance. 
Under the Supplier Code of Conduct, the companies we work 
with may, in certain cases, also have to meet standards that 
exceed local legislative requirements.

In 2012, Credit Suisse rolled out its “Know Your Supplier” 
risk assessment process globally. This structured process 
examines aspects such as the environmental and employment 
standards of our suppliers and service providers. It is based  
on global research into environmental issues and labor law. As 
part of the process – which forms an integral part of the pro-
curement process – Credit Suisse also submits questions to 
suppliers, as appropriate. Risks are assessed using a range of 
criteria, and risk mitigation measures are implemented where 
necessary. 

http://www.credit-suisse.com/responsibility/banking
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structures, investing in products in the areas of impact 
investment and microfinance, or integrating sustainability 
criteria into their investment portfolios.

Principles for Responsible Investment
Credit Suisse signed up to the Principles for Responsible 
Investment (PRI) in January 2014, emphasizing our commit-
ment to acting in the best long-term interests of our clients 
by further incorporating environmental, social and governance 
(ESG) criteria into our investment processes and decisions. 
We consider it part of our responsibility to support the  
development of a more sustainable global financial system. 
In addition to financial data and metrics, investment man- 
agers also look at non-financial ESG information to gain a  
more complete picture and thus make better investment 
decisions. Two leading examples of ESG-related activities 
at Credit Suisse are the launch of the LGBT Equality Index 
(see adjacent box) and the Credit Suisse Real Estate Green 
Property Fund (see page 25). 

Access to Improved Financial Services through 
Microfinance
Credit Suisse regards microfinance as an effective means 
to support the achievement of the UN Millennium Develop- 
ment Goals, such as the eradication of poverty and the  
provision of universal primary education. Investments in mi- 
crofinance are designed to provide economically disadvan-
taged people – especially those in emerging and developing 
countries – with access to financial services in the form  
of small loans, insurance and other financial products, thus 
helping them to build small businesses and establish a 
basic livelihood. To date, we have provided over 2.4 million 
people with access to improved financial services through 
our funds and initiatives. Our commitment to microfinance 
dates back to 2002, when we co-founded responsAbility 
Social Investments AG, a social investment firm in Zurich, 
Switzerland. We have formed partnerships in this field and 

In order to accommodate the increasing demand for invest-
ment opportunities that meet our clients’ personal values 
and objectives, we further expanded our bank-wide range  
of products and services that focus on environmental and 
social themes in 2013. Our range of sustainable products 
and services includes responsible investment funds, indi- 
vidual discretionary mandates and index solutions. The  
corresponding instruments cover virtually all asset classes  
and different risk/return profiles. Credit Suisse also part
ners with experts from research institutes, non-governmental 
organizations and leading think-tanks when developing  
products and services in the field of sustainable invest-
ments. 

Our Private Banking & Wealth Management division  
designs investment solutions that are based on the three- 
pillar Philanthropy Services & Responsible Investment 
(PS&RI) framework (see page 23). Our teams help cli-
ents to consider social and environmental objectives in the 
management of their wealth by setting up philanthropic 

Sustainable Products and Services 
For an increasing number of clients, the generation of 
financial returns is not the only objective governing their 
investment decisions. The demand for investments that 
incorporate economic as well as environmental and social 
aspects is growing steadily. At Credit Suisse, we offer a 
broad range of products and services that give investors 
access to sustainable investment opportunities.

Investing in Equality: Lesbian, Gay, Bisexual 
and Transgender (LGBT) Equality Portfolio 

In October 2013, Credit Suisse launched its LGBT Equality  
Index in response to growing client interest in this area. The 
first of its kind, the index tracks the equity performance of 
companies recognized for supporting and promoting equality for 
members of the LGBT community. Credit Suisse simultaneous-
ly launched the Credit Suisse LGBT Equality Portfolio. The 
portfolio invests in blue chip companies with strong capital 
appreciation potential that have a proven track record of sup-
porting LGBT employees. This offering – which was developed 
in conjunction with Credit Suisse’s LGBT Network – reflects 
the belief that companies that have good policies regarding 
LGBT employees are likely to experience a positive economic 
impact as a result.
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Philanthropy Services & Responsible Investment at Credit Suisse

Philanthropy Services

The main goal is social and envi- 
ronmental support, and change 
through charitable giving

Sustainable Investment

The main goal is risk-adjusted  
financial returns with investments 
that meet sustainability criteria

Impact Investment / Microfinance

The main goal is social and  
environmental impact, combined 
with financial returns

Social return Financial return

Sustainable Investment explicitly in- 
corporates environmental, social and 
governance (ESG) criteria into the 
investment process in order to generate 
long-term, risk-adjusted returns:

ƁƁ Investment strategy: Depending on 
client expectations, risk/return pro-
files and asset classes, we define the 
investment strategy, considering the 
four main sustainability approaches, 
either individually or in combination: 
(1) exclusion of certain business 
activities, (2) norm-based screening, 
(3) best-in-class approach and (4) 
thematic approach.

ƁƁ Tactical asset allocation: Following 
our proven investment process for 
traditional investments, our Investment 
Committee formulates the bank’s 
investment views.

ƁƁ Customized sustainable portfolio 
structure and reporting: Following 
the screening of a portfolio, we pro-
vide advice and/or select investment 
vehicles and products that meet the 
defined sustainability criteria. Solu-
tions include responsible investment 
funds, individual discretionary man-
dates and index solutions. Services 
are complemented by regular report-
ing of investments and performance 
overviews.

ƁƁ Credit Suisse has addressed the topic 
of sustainability through the Credit 
Suisse Fund (Lux) Global Responsible 
Equities. Our Global Research team 
develops sustainable investment 
strategies based on the selection of 
stocks.

Credit Suisse’s Philanthropy Advisory 
Services work with our clients to identify 
the most appropriate strategies for  
them to meet their philanthropic goals 
through: 

ƁƁ Strategic giving: We provide individ-
ual advice on short-term charitable 
giving as well as long-term strategic 
philanthropy. The latter includes ad- 
vice on the evaluation, selection, 
implementation and monitoring of 
charitable projects.

ƁƁ Advice for charitable foundations: 
We offer tailor-made solutions for the 
establishment of a client’s own chari-
table foundation. We also provide 
advisory services relating to invest-
ment strategies, grant-making and 
governance issues as well as financial 
planning and reporting.

ƁƁ Charitable client foundations: 
EMPIRIS, Accentus, Symphasis and 
SymAsia: An alternative for clients  
to creating a private charitable foun-
dation of their own. This offering is 
targeted at clients who prefer not to 
be involved in the management of 
their own charitable foundation yet 
still wish to determine the cause sup-
ported. Credit Suisse assumes the 
foundation’s operating costs. More 
information is available at: 
credit-suisse.com/clientfoundations

In the field of Impact Investment, Credit 
Suisse offers solutions that generate a 
tangible social/environmental impact 
alongside a financial return, each target-
ing a different sector: 

ƁƁ Microfinance: Support for people at 
the base of the income pyramid to 
foster entrepreneurship, create jobs, 
drive economic growth and reduce 
poverty by providing them with access 
to basic financial services. Credit 
Suisse has been a leader in micro- 
finance since 2002, managing over 
USD 2 billion of assets that are used 
to fund microfinance institutions. 
Through the Credit Suisse Foundation, 
we also support microfinance institu-
tions in strengthening their manage-
ment and developing their products 
and services.

ƁƁ Sustainable agriculture and fair 
trade: Support for small farmers to 
achieve better trading conditions and 
improve their livelihoods by guaran-
teeing a minimum price for their pro-
duce, thus promoting responsible 
production methods. Surplus revenue 
is used to finance community devel-
opment projects.

ƁƁ Social enterprises in health care 
and education: Support for busi-
nesses that pursue social objectives 
and that we help to achieve growth.

Responsible Investment

http://www.credit-suisse.com/clientfoundations
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have jointly developed solutions generating financial returns 
in addition to social and environmental benefits. Credit 
Suisse is continuing to combine initiatives, expertise and 
resources from every part of the bank in an effort to create 
lasting value for clients, microfinance institutions and micro-
enterprise owners. 

In our Investment Banking division, we provide a range 
of advisory services on IPOs and other capital market 
transactions to the microfinance sector. The rise in the 
number of microfinance institutions now seeking access  
to the capital markets indicates that investment banking 
services are becoming increasingly important in this area. 
In Private Banking & Wealth Management, our current 
offering includes several global microfinance funds, two 
local currency microfinance notes – with the Local Curren-
cy Microfinance Note 2 launched in 2013 – and a private 
equity fund of funds that allows investors to participate in 
small businesses that serve economically disadvantaged 
people in emerging and developing countries. Our com-
mitment to microfinance is ultimately aimed at promoting 
financial inclusion for the estimated two-thirds of the glob-
al population who are still unable to access the financial 
system. With the Microfinance Capacity Building Initiative 
and the Credit Suisse Global Citizens Program (see page 
40), we continue our commitment to the responsible devel-
opment of the industry, by supporting initiatives like the 
Smart Campaign, Financial Inclusion 2020 and multiple 
partner NGOs. At the end of 2013, Credit Suisse’s volume 
of assets under management in the area of microfinance 
totaled over USD 2 billion. 
 
Sustainable Real Estate
With over CHF 45.5 billion of assets under management at 
the end of 2013 and a portfolio of around 1,300 properties 
across 20 countries, Credit Suisse Real Estate Asset Man-
agement (REAM) is one of the world’s largest real estate 

Sustainable Real Estate in International 
Portfolios

 
The Credit Suisse Real Estate Fund International (CS REF 
International) was granted a building permit for the planned 
31-story office tower project “The Exchange” in Vancouver. The 
first building in Canada to implement a LEED Platinum heritage 
conversion, which includes the renovation of the old stock 
exchange building, it will meet the highest standards for sus-
tainable building design defined by the Canada Green Building 
Council once it is completed. The building will have half the 
energy load of traditional office buildings of a comparable size, 
lowering the operating costs for tenants. A team of architects 
led by the Swiss architect Harry Gugger has designed the heri-
tage conversion of Vancouver’s first stock exchange, which  
was built in 1928–29. The facade and lobby of the building will 
be retained, and the original trading floor will be recreated from 
archived plans. 

More detailed information on the project is available at: 
theexchangebuilding.ca

Assets under Management with  
High Social /Environmental Benefits1

1	 �In this category we include various funds and other assets, the main objective 
of which is to generate significant environmental and social benefits. Examples 
include investments in the areas of sustainable real estate, microfinance and 
renewable energies.

2	� The 2013 assets under management with high social/environmental benefits 
include an additional category of CHF 770 million that was not accounted for in 
the previous year.

2013 in CHF m

2012 in CHF m

7,3042

5,263
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Credit Suisse Sustainability and Thematic Indices

Index Name Description

Credit Suisse  
Social Awareness Index

60 businesses that adhere to the 10 principles of the UN Global Compact

Credit Suisse  
Global Warming Index

40 businesses that are active in renewable fuels or electricity, emissions limitation  
or demand management

Credit Suisse  
Water Index

30 businesses in the fields of water generation, preservation, infrastructure, treatment  
and desalination

Renewable Energy Index  
Switzerland

Economic indicator for turnover, order backlogs, delivery periods, inventories and  
employment in the sustainable energy solutions sector

Lesbian, Gay, Bisexual and Trans-
gender (LGBT) Equality Portfolio

Includes businesses that have proactive and industry-leading LGBT policies and that both 
enforce and foster equitable treatment and non-discrimination (see box page 22)

focuses on new high-quality construction projects in  
key economic regions of the country. New properties must 
meet the strict standards of the “greenproperty” quality  
seal – an initiative launched by Credit Suisse Real Estate 
Asset Management that considers social, economic,  
energy-related and environmental factors – in order to  
be included in the fund. In October 2013, the fund was  
floated on the SIX Swiss Exchange with a total volume  
of CHF 714 million. 

Renewable Energy Project Finance 
Our Investment Banking division continues to serve clients 
through a range of transactions, including IPOs, mergers 
and acquisitions, project finance, debt and equity underwrit-
ing, investments and other financial services. Our expertise 
is diversified across various renewable energy technologies, 
including solar, wind, geothermal, biomass, biofuels, fuel 
cells and energy efficiency. 

The Power and Renewables Group has been involved  
in 58 cleantech transactions with an aggregate volume of 
over USD 16 billion since 2010. In 2013, for example,  
Credit Suisse acted as a joint bookrunner for First Solar in 
its USD 391 million follow-on offering. Credit Suisse also 
acted as exclusive financial advisor to ABB in its acquisition 
of Power One, which manufactures parts for solar power 
systems. This technology converts the power generated by 
solar panels so it can be used in a home or business and 
allows surplus solar power to be fed into the grid. 

fund managers. As rising energy prices and regulatory 
changes are continuing to impact the real estate business, 
a proactive sustainability strategy is necessary to address 
future challenges and we therefore regard sustainability as 
an essential requirement when managing and developing 
our real estate holdings. REAM is currently working with 
Siemens Switzerland and Wincasa on a project to system-
atically reduce CO2 emissions at almost 1,000 of its prop-
erties. The goal is to reduce their total energy consumption 
by approximately 13,000 metric tons of CO2 versus 2010. 
Commencing in 2014, REAM will have access to tools that 
will enable it to check the energy consumption and CO2 
emissions of these buildings online and in real time. More 
detailed information on the project is available at: 
credit-suisse.com/sustainableproducts

In 2013, Credit Suisse REAM took further steps to apply 
the Swiss sustainability strategy to its international portfolios. 
A pilot project was carried out in two buildings in Germany 
in order to evaluate the implementation of Siemens’ energy 
management and controlling (EMC) tool.

The sustainable Swiss real estate fund Credit Suisse 
Real Estate Fund Green Property (CS REF Green Property) 
currently has investments in 21 properties in Switzerland 
with a total value of CHF 719 million (as of December 31, 
2013). Launched in 2009, it is the first Swiss real estate 
fund to invest in sustainable products and properties in 
economically important urban locations in Switzerland. It 

http://www.credit-suisse.com/sustainableproducts
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Barrier-Free Access to Credit Suisse  
Banking Services

Credit Suisse products and services are widely accessible, and 
we have trained our employees to recognize and respond to  
the needs of clients with disabilities. Since July 2008, we have 
installed 499 talking ATMs throughout Switzerland. Further en- 
hancements have since been made to these ATMs to meet the 
needs of individuals with severely impaired vision. Voice output 
in German, French, Italian and English is triggered automatically 
when clients with vision impairments plug their headphones  
into the machines. In addition, tactile function keys were added 
to some ATMs, which are marked with a headphone symbol.  
At selected locations in Switzerland, more than 50 ATMs have 
been positioned at a height that makes them easily accessible 
to wheelchair users. Furthermore, entrances to our branches 
and office complexes are gradually being improved and made 
more accessible to people with disabilities. Credit Suisse also 
provides clients with bank statements in braille or large print 
upon request. In 2013, we reprogrammed our intranet platform, 
providing barrier-free access to online information and applica-
tions for employees with visual impairments. 
credit-suisse.com/accessibility

In addition, Credit Suisse continues to support the pur-
chase and installation of thousands of residential solar 
systems by financing distributed solar power initiatives in 
the US market. Other recent transactions in the solar sec-
tor include Credit Suisse’s role in the SolarCity concurrent 
convertible note and its follow-on offering, as well as in 
SolarCity’s inaugural securitization of its solar assets, which 
consisted of USD 54.4 million of notes backed by a port-
folio of photovoltaic systems. This represents the industry’s 
first-ever asset-backed security transaction of a portfolio of 
residential, commercial and governmental solar receivables. 

Credit Suisse is also continuing to support the fuel-cell  
sector through its investments in Bloom Energy’s portfolios 
of proprietary fuel-cell power-generating systems. Since 
2009, a cross-business collaboration between the Strategic 
Transactions Group (Fixed Income) and the Global Markets 

Solution Group (Investment Banking) has committed capital 
to 13 renewable energy opportunities with an aggregate com-
mitment value of approximately USD 1.3 billion. 

In January 2014, Credit Suisse acted as joint bookrunner 
for the first European Investment Bank Climate Awareness 
Bond launched in the Swiss franc market, a CHF 350 million 
issue due February 4, 2025. The offering was targeted at  
Swiss fixed income investors with a focus on socially res
ponsible investments.

Research
Throughout 2013, our research teams produced regular 
publications and thematic coverage on current sustainability 
topics. The Global Research monthly “Megatrends” series 
produced by the Private Banking & Wealth Management 
division looked at disruptive technologies of the future, air 

Research Publications

Credit Suisse Research Institute 
How do economic, social, environmental and demographic 
trends shape global markets? The Credit Suisse Research  

Institute explores this question  
in detailed studies that include  
contributions by renowned inter- 
national experts, advisors and 
independent academics. The publi- 
cations produced by the Research 
Institute are made available not 
only to our clients but also to the 
general public. For example, the 
Credit Suisse Research Institute 
presented detailed data on the 
global distribution of wealth in its 
“Global Wealth Report 2013”.

Investment Research
Economists, strategists and investment specialists in our various 
research units publish regular global economic assessments and 
market outlooks with specific investment recommendations in  
a range of daily, weekly and monthly reports. Although the pub-
lications are targeted primarily at our clients, members of the 

public with an interest in these top-
ics also make use of the reports. 
In addition, we publish regular 
studies about current issues and 
long-term trends, as well as their 
potential impacts on the financial 
markets and investments, in  
“Global Investor”. Specialist teams 
from our research departments 
also examine sustainability topics. 

http://www.credit-suisse.com/accessibility
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pollution in China and emerging new solar technologies. A 
publication entitled “Resource Efficiency” explored invest-
ments in energy efficiency in emerging markets as well as 
new materials, waste and recycling as megatrend invest-
ments. The “Corporate Governance in Emerging Markets” 
report analyzed how companies with superior corporate 
governance can best be identified. The Securities Research 
and Analytics department in Investment Banking continued 
to provide in-depth reporting and stock coverage of over 
85 alternative energy-related stocks – covering solar, wind, 
biofuels, energy efficiency, smart grid and the power mar-
kets. In March 2013, Credit Suisse received an award for 
the “Best Piece of ESG Research” from the ESG Australia 
Group for integration research conducted in the previous 
year that valued the impact of ESG on all Australian compa-
nies covered by Credit Suisse.

This chapter addresses the following issue (see pages 6–7):
 �Sustainable Investments

credit-suisse.com/responsibility/banking

Challenges and Responses 2013

Challenge: What measures is Credit Suisse taking to 
meet the growing demand for sustainable products and 
investments?
Response: We want to promote the development of regular 
portfolio assessments and reviews that are based on sustain-
ability criteria, as well as developing new products and ideas. 
The launch of the Local Currency Microfinance Note 2 and the 
publication of a study on investments in education that we pro-
duced in conjunction with the Swiss Agency for Development 
and Cooperation (SDC) are examples of our efforts in this area. 
In the area of education and health we are working on two new 
initiatives and products, partnering with public and private sec-
tor organizations. We want to ensure that investee companies 
strengthen their own ability to deliver financial and social 
returns. We involve our Global Citizens (see page 40) in the 
development of these new products, thus leveraging the exper-
tise, entrepreneurial drive and social commitment of our 
employees.

Challenge: How does Credit Suisse implement the  
Principles for Responsible Investment in investment  
decisions? 
Response: The Principles for Responsible Investment (PRI) 
are a voluntary, investor-led framework that integrates a set of 
environmental, social and governance (ESG) criteria into invest-
ments (see page 22). ESG integration can take many forms. 
Credit Suisse includes these indicators in tools that allow rela-
tionship managers to screen client portfolios for a wide range 
of ESG criteria. Credit Suisse also produces ESG research and 
ESG-themed indices and investment products, such as the 
Green Property Fund and the LGBT Equality Index.

http://www.credit-suisse.com/responsibility/banking
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Responsibility 
in Society

Intersection in Shibuya, Tokyo	
As an integral part of society, Credit Suisse 
assumes its responsibilities at a variety of  
levels. We strive to run our business in a way  
that creates value for all our stakeholders.
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Market access and the competitiveness of Swiss finan- 
cial institutions are further topics that we considered in 
2013. Credit Suisse believes that steps must be taken to 
secure long-term market access if the Swiss financial cen-
ter is to remain competitive. We therefore support efforts 
to further develop a future-oriented strategy for the Swiss 
financial center that takes account of this issue and identi-
fies ways of improving market access.

Our Importance in Our Swiss Home Market
Our activities in Switzerland illustrate how closely our busi-
ness is linked to the economy and society. In our home  
market, Credit Suisse operates as a universal bank and is  
a financial partner to around 1.8 million affluent and retail 
clients and more than 100,000 companies – or 1 in 3 Swiss 
businesses. A large proportion of our corporate clients are 
small and medium-sized enterprises (SMEs). They are not 
generally able to access the capital markets for finance and 
are therefore reliant on business loans to fund sales and 
investment. We were one of the leading providers of un- 
secured loans to Swiss businesses in 2013, with a market 
share of 26%. In addition, many export-oriented Swiss 
SMEs need the support of a global bank when expanding 
into international markets.

As one of the world’s most competitive economies,  
Switzerland is home to many multinational companies, which  
account for up to one-third of Swiss GDP and therefore 
make an important contribution to the country’s growth and 
prosperity. Credit Suisse is a long-term strategic partner  
to these companies and contributes its expertise to help  
ensure that they have the support needed to conduct their 
international activities effectively and to access global  
markets. 	

A number of activities that Credit Suisse performs in 
Switzerland are considered to be of vital importance for the 
functioning of the economy and are therefore classed as 
systemically relevant. They include the execution of payment 
transactions, the domestic deposit-taking business and 
lending operations, comprising the provision of loans and 
credit lines to Swiss businesses, as well as the granting of 
residential mortgages. At the end of 2013, Credit Suisse 

As a global bank, Credit Suisse is an integral part of the 
economy and society and we therefore have wide-ranging 
responsibilities. Our main focus is on assuming our respon-
sibilities toward our clients by providing them with the finan-
cial services they require. We make a direct contribution  
to the economy as a financial intermediary, bringing togeth-
er lenders and borrowers of capital globally – ranging from 
companies and public sector bodies to private individuals 
and institutions. This includes supplying businesses with  
the capital they need to develop their activities and fund 
innovation, thus helping to foster overall economic growth 
and contributing to job creation. 

We also recognize that we have a responsibility to help 
build a more robust banking system and a sound financial 
infrastructure to meet the needs of the private and public 
sectors, as well as individual clients. The effective manage- 
ment of risk is also of great importance in this context. We 
closely measure, monitor and manage credit exposures. By 
defining appropriate interest rates for each risk category and 
by pursuing a carefully balanced capital policy, we work to 
ensure that our bank is capable of absorbing potential credit 
losses in different stress scenarios. As one of the world’s 
leading investment banks, Credit Suisse also contributes to 
the management of market risk.
	
Helping to Strengthen the Global Competitiveness  
of the Swiss Financial Center
In 2013, we engaged in an active dialogue with Swiss poli- 
ticians, regulators and legislators regarding the definition  
of a strategy to preserve and enhance the quality, stability 
and integrity of the Swiss financial center – thus strengthen-
ing its competitiveness.

One of the main topics discussed in this context was 
measures to further increase system stability (see pages 
11–15). The integrity of the financial system is another im- 
portant aspect. In order to strengthen it, further steps were 
taken in 2013 as part of the Swiss Federal Council’s strat- 
egy for a tax-compliant and competitive financial center.  
In addition, work continued on the revision of the Swiss 
Federal Act on International Mutual Legal Assistance and  
the Swiss Federal Act on Combating Money Laundering.

Our Role in the Economy and Society
Our primary function as a global bank is to create  
value for our clients and shareholders by conducting  
our business responsibly and efficiently. Through our 
banking activities, we also make an important contri- 
bution to the economy, thus helping to drive growth. 
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Risk Capital for Growth and Innovation in Switzerland

Credit Suisse joined forces with the Swiss Venture Club in  
2010 to establish SVC – Ltd. for Risk Capital for SMEs, which  
is providing up to CHF 100 million of venture capital in the  
form of equity capital or loans with equity characteristics to  
Swiss small and medium-sized enterprises (SMEs). Its focus  
is on strengthening Switzerland’s employment base and creat- 
ing and preserving jobs. This venture provides financing that 
Credit Suisse cannot offer as part of its regular banking  
services due to certain risk considerations but that is, none- 
theless, very important for this segment of companies. By  
the end of 2013, SVC – Ltd. for Risk Capital for SMEs had  
invested around CHF 65 million of capital in 31 internationally 
active Swiss firms with sustainable business models. The amount  
invested usually ranges from CHF 1 million to CHF 5 million  
per firm. The portfolio companies, which are active in a variety  
of industries, currently employ 1,015 people and are expected  
to create 660 new jobs over the next three to five years. In  
addition, they hold more than 250 patents, reflecting their  
innovative strength.

> 250 
patents of  
31 portfolio  
companies

1,015 
employees today
(portfolio companies)

660 
new jobs over the
next 3–5 years

Percentage of  
investments  
by region

Total investment:
CHF 100 million

Percentage of  
funding requests  
by region

31%
67%

2%

23%

3%

74%

 �German-speaking Switzerland
 �French-speaking Switzerland
 �Italian-speaking Switzerland

 �Total by  
December 2013:  
CHF 65 million

had over CHF 150 billion of loans outstanding, including 
mortgages and loans to private sector companies, the public 
sector and private clients.

As an employer, purchaser and investor, Credit Suisse 
makes a substantial contribution to economic output and 
employment in all Swiss regions. The production of goods 
and services that the bank needs, the construction and 
extension of its premises, and consumer spending by its 
employees generate added value and jobs.

Credit Suisse as an Employer
Credit Suisse employs around 46,000 people in over  
50 countries worldwide. Of our total workforce, around 
17,900 employees are based in Switzerland – making us 
one of the largest employers in our home market. The 
bank offers employees fair working conditions, competitive 
compensation and interesting career opportunities across a 
range of businesses. 

Credit Suisse invests in the future and therefore offers  
a range of training programs for young people who are inter- 
ested in a career in finance. In Switzerland, for example,  
we provide a total of 750 IT and commercial apprentice- 
ships for high school graduates each year. Around 80% of 
these young people continue to work at Credit Suisse after 
completing their training. We also run a Junior Banking  
Program, which was attended by 120 high school graduates 
in 2013. Outside Switzerland, we enable young people to 
gain their first professional experience in full-time positions 
or internships (see pages 44–45).

SME Lending Policy in Switzerland

Credit Suisse supports companies of all sizes – especially 
SMEs – in Switzerland by operating a fair and reliable lending 
policy. Despite the evolving market conditions witnessed  
in recent years, our lending practices have remained essen- 
tially unchanged. We determine risk premiums and pricing 
based on the same set of qualitative and quantitative criteria, 
which take account of aspects such as the borrower’s busi-
ness model and potential for growth, the quality of its manage-
ment team, the risks involved for the lender and the client 
relationship as a whole. 
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Supporting the Swiss Political System

Credit Suisse makes an important social 
contribution by supporting the “militia”  
system of politics in Switzerland, where 
the bank has its roots and is headquar-
tered. Under this system, Swiss citizens 
assume roles in political bodies at federal, 
cantonal or community level alongside 
their regular professions. Consequently, 
Swiss members of parliament are not  
professional politicians and the parties do  
not receive state funding. 

In order to support the functioning  
of this system, Credit Suisse offers work-
ing time arrangements to employees in 
Switzerland who hold an elected public 
office in their local community alongside 
their role at the bank. These individuals 
are permitted to devote up to 20% of  
their working hours to a public role while 
receiving their full salary from the bank – 
irrespective of their party affiliation and 
views. Each year, Credit Suisse’s Public 
Policy department organizes a meeting  
for around 350 employees who hold an 
office in the cantonal authorities or at 
community level. This annual event en- 
ables them to take part in workshops and 
to engage in discussions with their col-
leagues as well as the bank’s top man-
agement. The 2013 meeting focused on 
the topic of demographic change and its 
impacts on politics and business.

Another important way in which Credit 
Suisse helps to strengthen the “militia”  
system in Switzerland and promote polit- 
ical diversity is by making financial con- 
tributions available to political parties that 

request funding, irrespective of their polit- 
ical agenda and position. This financial 
support does not give rise to any obli- 
gations among the political parties that 
receive it. The only factor that influences 
the support given by the bank is the  
number of parliamentary mandates held  
by each party at cantonal and federal 
level: To be eligible, a party must have at 
least five seats in the Federal Assembly 
(Swiss parliament). This transparent 
approach – based on objective criteria – 
enables Credit Suisse to make a politically 
neutral contribution to support the work  
of the parties in performing functions of 
state. Credit Suisse makes a maximum of 

CHF 1 million of financial support available 
each year for this purpose, corresponding 
to around CHF 200,000 for each of the  
largest parties. This is a long-term commit- 
ment and is reviewed regularly. This sup-
port is exclusive to Credit Suisse’s home 
market; the bank does not offer financial 
support to political parties in other coun-
tries. In the US, however, employees  
have the option of making voluntary pri-
vate donations within the bank through a  
Political Action Committee (PAC).

Switzerland and Credit Suisse

This chart is part of the leaflet  
“Switzerland and Credit Suisse,”  
which provides an overview of our 
activities in our home market.  
Further details, as well as informa- 
tion on the Swiss financial center,  
can be found in the app “The Swiss  
Financial Center and Credit Suisse.” 
The leaflet and the app can be  
downloaded via the following link: 
credit-suisse.com/financialcenter 

60%40%

 Private clients 
 Corporate clients

Breakdown of credit volume (CHF 150 billion)

Over CHF 150 bn
is Credit Suisse’s volume of loans outstanding in Switzerland at  
end-2013, including mortgages and loans to businesses, the public  
sector and private clients.

http://www.credit-suisse.com/financialcenter
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Economic Importance as a Client and Contractual 
Partner
Credit Suisse makes an indirect contribution to the  
economy in a variety of ways, including in our role as a  
consumer. In 2013, we purchased over CHF 6 billion  
of goods, services and licenses from suppliers across  
the four regions – Switzerland, Europe, the Middle East  
and Africa (EMEA), Americas and Asia Pacific.

Credit Suisse runs programs to increase efficiency  
and reduce its cost base. At the same time, we remain 
committed to pursuing a responsible approach to business 
by, for example, requiring our major suppliers to meet  
strict standards in areas such as business ethics and  
integrity, employee health and safety or environmental  
protection, as defined in our Supplier Code of Conduct  

(see page 21). The establishment of reliable relationships 
with supply partners helps to guarantee the quality and 
value of the products and services we source. 

Role as a Taxpayer
Over the past five years, Credit Suisse has paid an annual 
average of CHF 0.7 billion in corporate income tax world-
wide. The bank is also subject to other taxes that are not 
related to income, which totaled around CHF 0.5 billion in 
2013 alone. 

Cultivating an Open Dialogue
Credit Suisse holds discussions with a wide range of stake- 
holders in the economy and society to understand the issues 
that are important to them and to help find constructive solu-

Dialogue with Regulatory Bodies, Business Associations and Umbrella Organizations

Credit Suisse participates in industry asso-
ciations, umbrella organizations, financial 
center bodies and chambers of commerce 
around the world.1 Examples include: 

ƁƁ 	economiesuisse: This umbrella orga- 
nization represents the interests of 
Swiss businesses in the political pro- 
cess and works to create an optimal 
operating environment. We are re- 
presented on its Board of Directors  
and play a role in expert commissions 
and committees − including at an inter-
national level in the Business and 
Industry Advisory Committee to the 
OECD.

ƁƁ 	European Financial Services Round 
Table (EFR): The EFR supports the 
formation of a single European market 
for financial services and encourages 
national and European opinion leaders 
to work toward the development of 
internationally consistent financial  
regulations and supervision. 

ƁƁ 	Global Financial Markets Associa-
tion (GFMA): The GFMA was estab-
lished to create a discussion forum for 
global issues relating to the financial 
sector. We are active in the regional 
arms of the GFMA: AFME (Association 
for Financial Markets in Europe) in 
Europe, SIFMA (Securities Industry  
and Financial Markets Association) in 
the US and ASIFMA (Asia Securities 
Industry and Financial Markets Associ- 
ation) in Asia.

ƁƁ 	Institute of International Finance 
(IIF): The IIF brings together interna-

tional financial institutions, including 
banks and insurance companies.  
We are an active member of its Board 
of Directors and various committees  
and working groups, including the  
Special Committee for Effective Regu- 
lation, which is headed by Credit 
Suisse, as well as the Cross-Border 
Resolution Working Group.

ƁƁ 	International Chamber of Com-
merce (ICC): As a member of the  
ICC, we are committed to promoting 
free international trade and we partici-
pate in working groups on the topics  
of banks, economic policy, energy and 
climate issues.

ƁƁ 	International Swaps and Derivatives 
Association (ISDA): As a member of 
ISDA, we are committed to promoting 
safe and efficient derivatives markets. 
Credit Suisse is represented on the 
Board of Directors and is involved in 
ISDA’s work on various regulatory 
issues (e.g. the European Market Infra-
structure Regulation).

ƁƁ 	Swiss Association of Employers: 
This overarching employer organization 
represents the interests of employers 
across all industries and regions. Credit 
Suisse is represented on its Board of 
Directors. 

ƁƁ Swiss Bankers Association (SBA): 
Credit Suisse is represented on the 
SBA Board of Directors and in its  
specialist committees. Through our  
role in the SBA, we also participate  
in the European Banking Federation. 

ƁƁ Swiss Finance Council (SFC): The 
Swiss Finance Council was co-founded 
by Credit Suisse in 2013 to engage  
in a dialogue about policy developments 
in finance at a European and interna-
tional level. It will represent the interests 
of internationally active Swiss financial 
institutions and provide a platform to 
share their experience, expertise and 
knowledge through a permanent repre-
sentative office in Brussels.

ƁƁ World Economic Forum (WEF):  
We have been a member of the WEF 
for over 20 years and have been a  
strategic partner since 2006. The forum 
provides a platform for leading economic 
experts, politicians, academics and  
journalists from around the globe to 
come together to debate the most 
pressing issues facing the global econ-
omy. Credit Suisse is actively involved in 
various WEF initiatives and projects on 
topics such as financial inclusion. 

A list of Credit Suisse’s main memberships 
can be found at:  
credit-suisse.com/network

1	� The names of people who perform functions of  
public interest within these associations are listed  
in the publicly accessible areas of the respective 
associations’ websites. The corresponding informa-
tion can generally be found in the “About Us,” “Board 
of Directors,” “Governing Bodies” and/or “Commit-
tees” sections of the websites.

http://www.credit-suisse.com/network
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tions to present challenges. This dialogue has grown increas-
ingly important in view of international developments and 
discussions surrounding the finance industry and the global 
economy (see page 13). We consider our contribution to  
the political debate to be important in this context. Credit 
Suisse is therefore a member of various umbrella organiza-
tions and industry associations such as the Swiss Bankers 
Association, economiesuisse and the Swiss Employers’ 
Association. These different bodies represent the interests  
of their members. They also engage in a dialogue with stake- 
holders such as politicians, legislators, regulators and repre-
sentatives of the business community and society, who are 
important for them and their members. The measures they 
take in this context include the definition of strategies and 
the formulation of their position on certain topics. The work 

Youth Unemployment Initiative and Youth Barometer 

Committed to the Next Generation

Youth Unemployment Initiative1

Over 

4,200
people successfully completed  
a program

Over 

2,500
people subsequently secured  
permanent employment

Over 

850
people obtained fixed-term  
positions
 

Over 

800
people embarked on training

performed by these associations therefore requires specific 
expertise, which is contributed by managers and specialists  
from the member organizations who are involved in the 
governing bodies, committees and working groups of these 
associations. Credit Suisse and its employees therefore take 
part in a large number of different governing bodies and 
committees (see box on page 32).

In our home market of Switzerland, we not only regularly 
exchange information and ideas with politicians but also 
actively support the functioning of the Swiss “militia” system 
of politics (see box on page 31).

Contributing to the Public Debate
Credit Suisse produces publications, analyses and special- 
ist articles on economic, political and social issues, as well 

Credit Suisse takes the needs and wishes 
of young people into account, including 
through its efforts to address issues such 
as youth unemployment. In Switzerland,  
for example, we are investing up to a total 
of CHF 30 million from 2010 to 2015  
in training courses and individual support 
provided by six non-profit organizations  
to improve the employment prospects  
of young people. In view of the proven 
effectiveness of these coaching methods, 
Credit Suisse is working with its partner 
organizations to continue this commitment 
on a sustainable basis from 2015.

Reflecting our commitment to engag- 
ing in a dialogue with the younger gen- 
eration, we conducted our fourth annual 
Youth Barometer survey – which span- 
ned four countries on four continents –  
in 2013. It provided a valuable insight  
into the lifestyle, attitudes and problems  
of members of the 16 to 25 age group. 
The findings reflect the challenging eco-
nomic climate in the respondents’ home 
countries and their concerns about not 
finding work. At the same time, the survey 
showed that despite their different cul-
tural backgrounds, the respondents share 
the same basic goals in life of owning  
their own home, following their dreams 
and achieving a good work/life balance. 
These insights help Credit Suisse to gain  
a better understanding of the specific 
needs and concerns of its younger gen- 
eration of clients and employees.

The full survey results are available at: 

credit-suisse.com/youthbarometer  

1 Figures relate to the period from 2010 to 2013

http://www.credit-suisse.com/youthbarometer
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as commissioning studies from independent research  
institutions on a variety of topics. In addition to serving as 
a point of reference for clients and investors when making 
decisions, these publications attract the interest of politi- 
cians, business representatives and the media – thus con-
tributing to the public debate. One example is our Worry 
Barometer, which Credit Suisse has published annually for 
the past 37 years. It is based on the findings of a represen-
tative survey of Swiss citizens that assesses the issues  
that are of greatest concern to the public to find out how 
they perceive the current economic situation in Switzerland 
as well as the country’s social and political institutions. The 
results help to gauge the mood in the country and are an 
important source of information on current social and eco- 
nomic trends. The 2013 survey identified unemployment, 
immigration issues and pensions as the main issues of con-
cern to the Swiss public. We also carry out an international 
Youth Barometer survey each year (see box on page 33). 

Broader Social Commitments
We consider it important to promote social cohesion and 
stability through a range of social commitments in all the 
regions in which we operate. We do so by working with 
partner organizations to support social initiatives, as well as 
through employee volunteering in various projects around 
the globe. In 2013, 17,583 Credit Suisse employees around 
the world volunteered 185,764 hours of their time to help 
charitable causes (see pages 35–41).

This chapter addresses the following issues (see pages 6–7):
 �Financial System Stability; Financial Results and Company  
Stability

 �Responsibility as an Employer; Environmentally and Socially 
Responsible Behavior

credit-suisse.com/responsibility/society

Challenges and Responses 2013

Challenge: What contribution is Credit Suisse making  
to the realignment of the Swiss financial center and  
to ensuring it is competitive and well positioned for the 
future?	
Response: We have provided input on the realignment of the 
Swiss financial center both directly and through our involve-
ment in industry associations. One example is the Group of 
Experts for the Further Development of the Financial Market 
Strategy, which addresses topics such as market access, tax 
issues, the structuring of regulatory processes, and economic 
risks. We have also engaged in a dialogue with the authorities 
and members of parliament about various current issues con-
cerning the financial center (international tax topics, investor 
protection, system stability) (see pages 29–33).

Challenge: Which other measures does Credit Suisse 
believe could be effective in resolving the TBTF issue?
Response: Credit Suisse has conducted a detailed analysis  
of the proposals (mandatory separation of investment banking 
and private banking activities, separation of proprietary trading 
from other areas of business, increase in the leverage ratio) 
and we have continued to develop the bank’s views on these 
subjects (see pages 11–15). Credit Suisse has presented  
these views during its ongoing dialogue with various stakehold-
ers and in specific forums (e.g. Group of Experts for the Fur- 
ther Development of the Financial Market Strategy, parliamen-
tary hearings) as well as in the public arena (see pages 32–33). 

http://www.credit-suisse.com/responsibility/society
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Our Social Commitments
Credit Suisse and its employees have been committed to 
addressing social challenges for many years. We support 
our partner organizations and their projects around the 
world to help improve the lives of disadvantaged people.

The long-term success of our business is dependent on the  
existence of a stable economy and a sound social environ- 
ment. In addition to our core banking activities, we are com-
mitted to acting as a reliable partner and to making a con-
tribution to economic and social development in the regions 
in which we operate. Credit Suisse has therefore entered 
into long-term strategic partnerships with selected non-profit 
organizations (NGOs) in these regions. We support the  
UN Millennium Development Goals – such as the eradication  
of poverty and the provision of universal primary education –  
through our global initiatives. In addition, we tackle social 
challenges such as youth unemployment through various 
local programs. In emerging and developing economies,  
we regard microfinance and education as effective tools to  
promote inclusive growth and as a means of helping peo-
ple to help themselves. Through our Microfinance Capacity 
Building Initiative, we help to improve management training 
and development and foster product and process innovation 
in microfinance institutions at a global level to give people 
at the base of the income pyramid better access to banking 
services. Our Global Education Initiative, launched in 2008, 
aims to provide thousands of children and young people with 
access to education and to improve the quality of educational 
opportunities in 38 countries worldwide (see page 39). 

As an employer, we also strive to assume our social re- 
sponsibilities by encouraging our employees to lend their 
support to worthwhile causes, thus complementing the fi- 
nancial contributions made by the bank. All employees have 
the opportunity to dedicate up to four days on full pay to 
participate in charitable projects. In addition, Credit Suisse 
offers them opportunities to assist our local partners in the 
areas of environmental protection, health care, education 
and social issues. These engagements also contribute to 
our employees’ personal development and help to strength-
en our corporate culture. In addition, suitably qualified em- 
ployees have the opportunity to work on projects to increase 
the capacity of our global microfinance and education part-
ners as part of Credit Suisse’s Global Citizens Program (see 
page 40). 

Global Strategy, Regional Implementation
Our aim is to implement our strategy in the area of social 
commitment as effectively as possible in all our regions, en- 

suring that our resources are deployed efficiently and that 
the projects we support generate long-term benefits. To 
guarantee the success of these efforts, we collaborate with 
partners that understand the specific needs of the individual 
regions and can execute projects at a local level based on 
this knowledge. Our foundations and committees in our four 
regions work closely with more than 800 partner organiza- 
tions worldwide. The Credit Suisse Foundation allocates 
funds to our Global Education Initiative and Microfinance Ca- 
pacity Building Initiative and manages the Disaster Relief 
Fund. In Switzerland, the foundation makes charitable dona-
tions through the Jubilee Fund and works closely with Cor-
porate Citizenship Switzerland, which coordinates employee 
volunteering (see page 40). In the Americas and in our Eu- 
rope, Middle East and Africa (EMEA) region, this role is per-
formed by the Credit Suisse Americas Foundation and the 
Credit Suisse EMEA Foundation, respectively. Meanwhile, 
the Asia Pacific Philanthropy Committee directs charitable  
projects across our Asia Pacific region and Corporate Citizen-
ship APAC drives employee volunteering with local partners. 

Switzerland 
Our main focus in Switzerland is on the transfer of knowl-
edge. For example, our employees take part in mentoring 
programs for students at the University of St. Gallen or work 
as volunteers in the “Business Weeks” run by our partner or- 
ganization, the Ernst Schmidheiny Foundation (see page 37). 

Our Youth Unemployment Initiative, which was launched 
in 2009, is designed to help young people to successfully 
join the labor force. We have pledged a total of CHF 30 mil- 
lion from 2010 to 2015 for projects offering specific sup-
port to young people. Between 2010 and 2013, over 4,200 
individuals successfully completed a program, with more 
than 2,500 participants subsequently securing permanent 
employment, over 850 obtaining a fixed-term position, and 
over 800 embarking on training (see page 33). In 2013, the 
bank invited employees in Switzerland to select a “Charity of 
the Year” for the first time, raising awareness of the bank’s 
social commitments. They chose the Aladdin Foundation, 
which is committed to supporting the parents of children  
with severe diseases or disabilities. Through 2014, the bank 
plans to conduct various charitable events and campaigns to 
benefit the Aladdin Foundation.
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Europe, Middle East and Africa 
In the EMEA region, education is at the center of our efforts 
to help disadvantaged children and young people. For ex- 
ample, we partner with the organization Teach First in the 
UK, which has adopted a strategy of recruiting successful 
university graduates and training them to become teachers. 
We also work together with City Year UK to improve the 
education system and address high levels of youth unem-
ployment. City Year UK sends volunteers aged between 
18 and 25 into schools in socially disadvantaged areas so 
that they can support and encourage students both in the 
classroom and during extracurricular activities. Credit Suisse 
not only gives financial assistance to City Year UK but also 
provides the young volunteers with experienced mentors and 
engages with them on topics such as networking, mentor- 
ing and career planning (see page 37). In Poland, where 
the bank has been active for several years, we continued 
to develop our volunteering activities, including selecting a 
“Charity of the Year.”
	
Americas 
Support in the Americas is concentrated on organizations 
where our employees are personally engaged and on those 
that create educational opportunities for disadvantaged 
young people. As part of our focus on community engage-
ment, we offer employees the opportunity to learn about 
voluntary service on the Boards of Trustees of NGOs, and 
we assist them in finding suitable placements. Board service 
makes a significant contribution to organizations while build-
ing employee leadership skills. Since the program launch 
in 2010, over 800 employees have been trained and more 
than 200 are currently applying their specialized knowledge 
of finance and governance in the non-profit sector. Through 
the Americas Education Program, we help schools in social-
ly disadvantaged areas to improve student achievement  
and thus give them better opportunities in life. To address 
major qualitative disparities in the school system, a focus is 
placed on training teachers, promoting innovative learning 
methods and providing financial support to schools. 

Asia Pacific
The Asia Pacific region encompasses both countries affect-
ed by severe poverty and more advanced economies. To 
improve the living standards of disadvantaged people and 
encourage economic development in poorer countries or 
communities, we focus our commitments on education and 
microfinance projects. Our employees also support our  
partner organizations by completing volunteering assign-
ments that enable them to apply their expertise for the ben-
efit of our partners. This region is also frequently affected 
by natural disasters. The provision of emergency humani-
tarian aid following catastrophes such as Typhoon Haiyan 
in the Philippines, as well as our support for the long-term 

reconstruction efforts in Fukushima in Japan, represent  
further important aspects of our social commitments in  
this region.

Disaster Relief Fund
In November 2013, Typhoon Haiyan – one of the most pow
erful storms of its kind in over 30 years – hit the Philippines, 
causing widespread devastation. Almost 10 million people 
were affected. Credit Suisse encouraged employees to 
donate money to help the victims of this catastrophe and 
subsequently matched the sum they raised on a 1:1 basis. 
In total, over USD 630,000 was donated to support the 
efforts of the aid organizations Gawad Kalinga, Habitat for 
Humanity Philippines and the International Federation of 
Red Cross and Red Crescent Societies.

This chapter addresses the following issues (see pages 6–7):
 Environmentally and Socially Responsible Behavior; 
Reputation and Corporate Culture

credit-suisse.com/responsibility/society

Challenges and Responses 2013

Challenge: How can Credit Suisse contribute to eco- 
nomic and social development in emerging markets and 
developing countries?
Response: We support efforts to achieve the UN Millennium 
Development Goals – such as the provision of better access  
to education and the eradication of poverty – through our global 
initiatives. We regard microfinance as an effective means of 
driving inclusive growth and of helping people to help them-
selves. We therefore support microfinance institutions in devel-
oping the necessary capabilities, products and processes to 
help people at the base of the income pyramid to gain better 
access to financial services. Our Global Education Initiative, 
which we launched in 2008, aims to provide large numbers of 
children and young people with access to education (see  
pages 38–39).
 
Challenge: How can Credit Suisse’s volunteering  
programs benefit our partner organizations while simul-
taneously enabling our employees to develop?
Response: Our skills-based volunteering programs focus on 
the transfer of skills and knowledge between our employees 
and partner organizations (see page 40). These programs not 
only enable our employees to make targeted use of their exper-
tise for the benefit of partner organizations but, at the same 
time, provide a valuable learning and leadership experience.

http://www.credit-suisse.com/responsibility/society
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Selected Projects in 20131

Switzerland: Ernst Schmidheiny Foundation

The “Business Weeks” are a prime example of how schools and 
businesses can work together effectively. Under this program, 
students take part in a seminar week and gain first-hand, practical 
insights into the functioning of the market economy. During the 
2013 Business Weeks, more than 50 Credit Suisse employees 
shared their expertise with students, further strengthening this 
partnership spanning over 20 years.

EMEA: City Year UK

It is with the slogan “Give a year – change the world” that City 
Year UK encourages young adults aged between 18 and 25 to 
spend a year supporting primary and secondary students in their 
school-related work. Credit Suisse employees volunteer to help 
the City Year UK volunteers to optimally fulfill their coaching 
tasks.
 
Read an article about the collaboration of City Year UK and Credit 
Suisse at: 
credit-suisse.com/onemagazine/en/cityyear

Americas: Uncommon Schools

A key partner in our education program, Uncommon Schools won 
a US national award in 2013, earning distinction for its achieve-
ments over the past four years. Uncommon Schools operates 
charter public schools in the US to serve low-income students. 
Key attributes of these schools include: a college-preparatory 
mission, high standards for academics and social skills, a struc-
tured learning environment, a longer school day and longer school 
year, a focus on accountability, and a faculty of committed and 
talented leaders and teachers.

Asia Pacific: Ars86Care Kindergarten

For children to have the best possible start to their education, it  
is important for them to be offered appropriate learning opportuni-
ties early in their lives. Working with Ars86Care, Credit Suisse 
employees helped to renovate the Nusah Indah kindergarten in 
Damak, Central Java (Indonesia), where pre-school children are 
introduced to learning through play. This is a successful venture 
involving the local community, teachers, workers from the village, 
Ars86Care and architects. 

1 For a list of supported projects in the regions in 2013, see: credit-suisse.com/responsibility/projects

http://www.credit-suisse.com/onemagazine/en/cityyear
http://www.credit-suisse.com/responsibility/projects
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Focus Theme

Microfinance
Microfinance Capacity Building Initiative
The concept of microfinance involves providing small or  
very small loans and other financial services to microenter-
prises in emerging economies. It is an effective means  
of helping people to help themselves and makes an impor- 
tant contribution to the reduction of poverty. At the same 
time, microfinance generates both a social return and a  
financial return for investors (see pages 22–24). Together 
with experienced partners, Credit Suisse has been devel-
oping innovative solutions to link the top of the income pyr-
amid with its base for more than a decade. To this end, we 
co-founded responsAbility Social Investments AG in 2002. 

To support the further development of microfinance insti-
tutions and the entire sector, Credit Suisse launched its 
Microfinance Capacity Building Initiative in 2008. Its focus 
is on strengthening the management of microfinance insti- 
tutions and on developing their products and processes.  
Credit Suisse works with six partners in this area: Accion, 
FINCA International, Opportunity International, PlaNet 
Finance, Swisscontact and Women’s World Banking.

Find out more about this topic at: 
credit-suisse.com/responsibility/initiatives

Microfinance – Selected Figures for 2013	

Virtual Volunteering
To enable our employees to get involved  
in our partners’ projects without having to 
leave their desks, we have extended the 
scope of the virtual volunteering program in 
microfinance that was launched in 2011. 
This program enables interested employees 
to contribute to projects right from their 
place of work. From risk management and 
market analysis to financial inclusion for 
people with disabilities – virtual volunteers at 
Credit Suisse devoted hundreds of hours of 
their time in 2013 to benefit the Center for 
Financial Inclusion, Women’s World Banking 
and Swisscontact. Several of the projects’ 
achievements were highlighted at the Finan-
cial Inclusion 2020 conference held in Lon-
don in October 2013.

Mentoring Female Entrepreneurs
As part of a Swiss Capacity Building Facility 
project involving Credit Suisse, Trestle 
Group Foundation, our microfinance partner 
Swisscontact and Kenya-based Equity 
Bank, female entrepreneurs in Tanzania  
who have established their own successful 
SMEs were given the opportunity to work 
with female mentors and teams of volun-
teers from Credit Suisse. In turn, these 
entrepreneurs will serve as role models for 
250 female microentrepreneurs in the 
development of their businesses.

Learn more about the successful entrepre-
neur Fatma Riyami from Tanzania, who runs 
what is now one of the country’s largest 
mango export businesses, at: 
credit-suisse.com/responsibility/riyami/en

Over 6,179
local employees  
trained

Over 2.4 million 
people with access to  
improved financial services

282,390
electronic transactions  
completed

The Swiss Capacity Building Facility is a 
public-private partnership between the Swiss 
Agency for Development and Cooperation 
(SDC) and key players from the Swiss pri-
vate sector. Together with the other mem-

bers of the Swiss Capacity Building Facility, 
Credit Suisse supports the development  
of the financial services industry and the 
creation of jobs in developing countries.

http://www.credit-suisse.com/responsibility/initiatives
http://www.credit-suisse.com/responsibility/riyami/en
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Focus Theme

Education
Global Education Initiative
We believe that education is key to economic growth. Credit 
Suisse’s Global Education Initiative, which complements 
existing educational activities in our four regions, supports 
a variety of programs run by our international development 
partners to improve access to education and the quality of 
educational opportunities. Supporting the UN Millennium 
Development Goal “Achieve universal primary education”,  
we set ourselves the objective in 2008 of providing 45,000 
children and young people in emerging and developing coun- 
tries with access to education. Over the past five years,  
we have exceeded this target in collaboration with our part-
ner organizations Camfed, CARE, Plan International, Room 
to Read, Teach For All and Worldfund. To ensure a sustain-

able impact, these organizations work with communities  
and educational authorities at a local, national and regional 
level. The education programs run by our partners focus on 
measures such as providing scholarships for disadvantaged 
children – especially girls – as well as teacher training, pro- 
vision of school equipment and specialist educational mate-
rials. Our support also enables the organizations themselves 
to grow and improve their programs. Based on the success 
of the Global Education Initiative since its launch in 2008, 
the new signature program that will be rolled out in 2014  
will focus on financial education for girls and young women.

Find out more about this topic at: 
credit-suisse.com/responsibility/initiatives

Credit Suisse Employees as Guest  
Lecturers at African Universities
The collaboration with B360 education 
partnerships seeks to promote economic 
and social development in the southern 
regions of Africa. It focuses on the transfer 
of business knowledge. As part of the 
exchange program, experts from Europe 
teach at universities in Africa, while African 
students have the opportunity to complete 
internships at companies in Europe. We 
have been working with B360 since 2011. 
While the initial focus of this partnership 
was on the internship program – with six 
students from Namibia having completed 
internships in the bank’s Asset Manage-
ment business – five Credit Suisse employ-
ees took up positions as guest lecturers at 
universities in Namibia, Zambia and South 
Africa in 2013. This enabled them to pass 
on their knowledge to both students and 
entrepreneurs. 

Global Education Initiative – Selected Figures for 2008 – 2013

100,277
students have benefited from 
improved access to education and/
or improved quality of education

38
countries in which the Global 
Education Initiative is active

436
schools that have benefited  
from our support

15,431
teachers trained

Read more about the experiences of Credit 
Suisse’s guest lecturers at: 
credit-suisse.com/onemagazine/guestlecturers

http://www.credit-suisse.com/responsibility/initiatives
http://www.credit-suisse.com/onemagazine/guestlecturers
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Focus Theme

Employee Engagement

Our Social Commitments Worldwide

Americas	 EMEA	 Switzerland	 Asia Pacific

4,938
volunteers

4,065
volunteers

4,983
volunteers

3,597
volunteers

46,143
hours dedicated  
to voluntary work

41,950
hours dedicated 
to voluntary work

65,780
hours dedicated 
to voluntary work

31,891
hours dedicated 
to voluntary work

Global

17,583
volunteers

185,764
hours dedicated to 
voluntary work

Partners:
  �Selected partner organizations worldwide

We enter into partnerships with organizations to facilitate the 
volunteer work of our employees. In 2013, we continued to 
focus on volunteering programs that promote the transfer 
of skills and knowledge between our staff and our partners. 
This allows our employees to use their expertise for the 
benefit of our partner organizations, as well as giving them 
the opportunity to develop their own talents and skills.

Find out more about this topic at:
credit-suisse.com/responsibility/initiatives

Global Citizens Program
Credit Suisse’s flagship employee engagement scheme is the Global 
Citizens Program, which was launched in 2010 and gives suitably 
qualified employees the opportunity to share their expertise with our 
partner organizations. At the same time, our employees can gain valu-
able professional and personal experience that can be applied in their 
own day-to-day work. The fact that employees from all regions and 
divisions work together in these projects helps to promote stronger 
interregional cooperation. In 2013, a total of 25 employees worked as 
volunteers with partner organizations in the Global Education Initiative, 
going to 16 countries (see page 39). Another 12 employees spent up to 
three months working on site with one of our microfinance partners 
(see page 38) in 10 different countries. Since 2010, a total of 130 
employees have completed assignments in 29 countries.
 
Read an article about the Global Citizens Program at: 
credit-suisse.com/responsibility/ghana/en

http://www.credit-suisse.com/responsibility/initiatives
http://www.credit-suisse.com/responsibility/ghana/en
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Sponsorship
Credit Suisse has a variety of sponsorship commitments 
in the areas of sport and culture at a national and inter-
national level. We assign particular importance to the  
promotion of young talent and the exchange of cultural 
experiences.

In the field of sponsorship, like in other areas, we consider  
it important to work with individuals and institutions that 
share our values – such as our commitment to delivering 
exceptional performance and to achieving sustained suc- 
cess. A prime example of this is our collaboration with the 
Swiss tennis star Roger Federer and his foundation (see  
box below). We offer our clients and members of the public 
the opportunity to enjoy performances by our partners at a 
range of cultural and sporting events. Partnerships such as 
these allow us to strengthen relationships with existing and 
potential clients and to grow our market presence. At the 
same time, the financial resources that we make available 
to our partners enable them to concentrate on planning and 
realizing their objectives. 

Roger Federer Foundation

Since 2009, we have been 
partnering with Roger Federer 
and his foundation, which we 
support with USD 1 million of 
funding each year. The Roger 
Federer Foundation (RFF) pro-
motes education, sports and  

leisure activities in Africa. Credit Suisse’s support has enabled 
the foundation to launch an initiative to provide young children 
in Malawi with access to early learning opportunities. This 
10-year project, which is being implemented in conjunction with 
the NGO ActionAid Malawi, aims to prepare more than 50,000 
children for their transition to primary school. 

Nurturing Talent
The cultivation of young talent is one of our main areas  
of focus. We run various programs to help young artists 
around the world to develop their talents and skills. Exam-
ples include the Prix Credit Suisse Jeunes Solistes and  
the Credit Suisse Young Artist Award, which have been  
presented since 2000. 

We are also committed to promoting young sporting  
talent. As the main sponsor of the Swiss Football Associa- 
tion, we have successfully supported all of Switzerland’s 

junior and senior national teams. In 2013 – due in part  
to the inclusion of several talented young players in the 
squad – Switzerland’s national team qualified at the top  
of its first-round group for the World Cup finals in Brazil  
in 2014 without losing a single match.

Swiss Football

Through its comprehensive 
commitments in this area,  
Credit Suisse is helping to  
create a good basis for Swiss  
football while facilitating out-
standing performance at all  
levels. The bank is especially 

committed to promoting young talent, with half of its sponsor-
ship funding earmarked specifically for junior players. Credit 
Suisse has been the main sponsor of the Swiss Football Asso-
ciation and a partner of all junior and senior national teams in 
both men’s and women’s football since 1993.

International Cultural Exchange
Credit Suisse’s commitments in the field of cultural sponsor- 
ship are focused on classical music and the fine arts. The 
promotion of international cultural exchanges is always one 
of our goals in this area. For example, we support inter-
national tours by our partner orchestras – the New York 
Philharmonic and the Sydney Symphony Orchestra. We also 
lend our support to various leading museums in Switzerland 
and abroad by providing funding for exhibitions of interna-
tional importance. The National Gallery in London and the 
Kunsthaus Zürich are among our partners.

As a founding sponsor of the independent Internet plat- 
form Project Firefly, we also facilitate the exchange of ideas 
and thus promote a dialogue between students, scientists 
and entrepreneurs. Young people are given an opportunity 
to suggest new and interesting approaches to current and 
future problems in business, politics and economics.

credit-suisse.com/sponsorship

http://www.credit-suisse.com/sponsorship
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Credit Suisse offices in Sihlcity, Zurich
To position our bank as an attractive and reliable 
employer, Credit Suisse aims to offer employees 
progressive working conditions – including modern 
workspaces, interesting training programs and 
diverse career opportunities in an international  
environment.

Responsibility 
as an Employer
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Responsibility as an Employer
Our long-term success depends on our ability to inspire 
trust and generate client satisfaction. To achieve this, we 
require qualified, responsible and motivated employees. 
We therefore offer interesting lines of work, progressive 
employment conditions, and wide-ranging training and 
development opportunities. 

Our success as a bank ultimately depends on the skills and 
experience of our employees. For our business to continue 
to perform well, we must offer clients best-in-class products 
and services. We can only realize this objective if we contin-
uously strengthen our position as an employer of choice to 
attract the most talented professionals to our company. We 
can gain a competitive advantage if we retain the knowledge  
and experience of our employees within the bank and grow 
our human capital from within. Demographic changes, which 
are intensifying the competition among companies for highly 
qualified employees, represent another challenge in this 
context. We therefore offer long-term career prospects in 
an international environment and place an emphasis on pro-
fessional development. We pursue a human capital strategy 
that is in line with our business priorities and creates the 
basis for the generation of long-term value within the com-
pany. This strategy has three pillars: building a partnership 
culture, strengthening our relationship managers’ client skills 
and promoting the development of talent within the bank 
through our “Grow Your Own” initiative.

A Culture of Performance and Development 
Our employees’ performance objectives are aligned with the  
bank’s strategy. In particular, they are expected to place  
our clients at the center of all that they do. We measure our 
employees’ performance based on the nature and scale of 
their contribution to the achievement of our business goals. 
A consistent performance management system is used for 
this purpose. In 2013, we enhanced the transparency of 
this system – thus making it easier for line managers to 
assess the previous performance and career progression of 
employees and to identify their development potential. We 
also assessed and documented the potential of 83% of our 
employees in 2013 with the aim of systematically identifying 
and tracking their potential to assume future functions. 

The dialogue between line managers and employees  
remains the most important aspect of our approach to per-
formance evaluation, and individual discussions serve as the 
basis for career planning and the evaluation of development 

potential. A total of 80% of Credit Suisse employees have 
now drawn up their own personal development plan. To help 
line managers provide their team members with the best 
possible support in achieving their professional objectives, 
we offer special training courses for managers in the form 
of simple and efficient online tools.

Recognizing Performance
We believe that good performance and commitment should 
be rewarded by offering employees fair and competitive 
rates of pay. At the same time, we are aware of our obli-
gations toward our shareholders and the requirements 
prescribed by regulators (see page 16 for further details 
on compensation). Another way in which we recognize 
outstanding performance is by presenting our annual CEO 
Leadership Awards in categories such as Client Leadership, 
Leadership in Compliance & Control and Corporate Citizen-
ship.

Client Skills and Compliance
Our employee training and development programs ensure 
that we can continuously enhance the quality of our ser- 
vice and advisory offering and adapt our business to new 
market requirements and opportunities. For example, all  
of our relationship managers in Private Banking & Wealth 
Management are required to complete our Frontline Train- 
ing certification program to ensure they can provide clients 
with clear and comprehensive information about products, 
explain potential investment risks and returns, and tailor 
their advice to individual needs. Since the program’s launch 
three years ago, more than 4,000 relationship managers 
have obtained certification. To enable employees to share 
their knowledge and experience with one another, we also 
organize a variety of events at which best practices can be 
discussed. 

Credit Suisse offers all employees a wide range of inter-
nal training programs that take the form of traditional class-
room instruction, e-learning and video-based courses (see  
page 45). We expect our employees to remain informed 
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about the continuing changes in regulatory requirements 
and to act responsibly and in accordance with the applica-
ble rules at all times. To ensure that they are always up to 
date in this area, we have developed study modules and 
tests relating to legal and compliance issues that must be 
completed by specific groups of employees or by Credit 
Suisse’s entire workforce. In addition, all relationship man-
agers complete courses on cross-border business activities 
that inform them about the regulatory requirements in indi-
vidual markets. The completion of training modules on topics 
such as the prevention of money laundering, trading sanc-
tions, records management and IT risks is mandatory for all 
employees. 

Internal Mobility 
As a globally active company, we consider it important to 
give employees the opportunity to gain new experience by 
working abroad or in different business areas as part of  
their professional and personal development. Credit Suisse 
therefore takes targeted measures to promote internal 
mobility. In 2013, around 4,400 employees took the oppor-
tunity to assume a new role within the bank. During the 
year, 46% of all roles were filled through internal appoint-
ments. In top management, 60% of leadership roles were 
filled internally. In comparison, 44% of all vacancies were 
filled through internal appointments in 2012. In the UK  
and Americas, Credit Suisse launched its “Internals First” 
initiative in 2013, enabling internal recruiters to actively 
approach internal candidates. A total of 32 positions were 
filled through this initiative in the course of the year. 

Investing in Young Talent 
As part of our strategy to develop our own talent, Credit 
Suisse seeks to recruit promising young professionals and 
offers them attractive career opportunities to encourage 
them to stay with the company for the long term. We work 
closely with leading schools and universities around the 
world in the area of campus recruiting. In 2013, 47% of  
external hires were candidates who were still at entry level –  
meaning they were either directly out of school (23%) or 
had less than two years of work experience (24%). We 
hold recruitment events for various target groups in order to 
attract new graduates to our company. In 2013, we held our 
first US event targeted specifically at students with military 
training. The bank also runs campus stands at universities 
with the aim of recruiting more women to the bank. 

Internships and Programs for Career Starters
In Switzerland, we are currently training 250 new university 
graduates through our Career Start Program. A total of 
120 high school graduates took part in our Junior Banking 
Program in 2013. These programs last between 12 and 24 
months. We also offer 250 internships for students. Out-

Employee Facts and Figures 
as of December 31, 2013

35%		� proportion of female employees

16%		 �proportion of women in senior manage-
ment positions (Managing Directors and 
Directors)

Proportion of women:  
Board of Directors/Executive Board

2 of 13	 members of the Board of Directors

1 of 9	 members of the Executive Board

Part-time work

25%		 of all female employees and

8%		  of all male employees work part-time

Employment contracts

46,000	 permanent contracts (full-time equivalents)

3,700	 fixed-term contracts (full-time equivalents)

Employee turnover

2013: voluntary turnover 9.1% / involuntary turnover 6.1%
2012: voluntary turnover 8.9% / involuntary turnover 6.7%

Employee split by age 

	  1.1% 	 < 20 years (apprentices)

	  20.9% 	 from 20 to 29 years 

	  36.7%	 from 30 to 39 years

	  27.4% 	 from 40 to 49 years

	  12.5%	 from 50 to 59 years

	  1.3% 	 > 60 years



45

side our Swiss home market, we provide a diverse range of 
options for young people seeking to gain their first profes-
sional experience in full-time positions or internships. Once 
they have obtained initial experience, the bank provides 
them with further opportunities to build on their knowledge 
and broaden their understanding of different client needs. 
For example, in our Europe, Middle East and Africa (EMEA) 
region, we ran a two-month program combining work ex- 
perience in various areas of business with classroom train-
ing and presentations by seasoned Credit Suisse managers 
for the fourth time. As part of this program, a manager is 
appointed to act as a mentor to each participant. We also 
have various programs to help young people from minorities 
to enter a career in finance; these programs are run in the 
US and Australia. In the UK, several students took part in a 
London-based program offering summer work placements, 
scholarships and mentoring for high school students. Here 
too, the initiative aims to provide permanent positions for stu-
dents who perform well during their time with the company. 

Promoting Young Talent in Switzerland 
In our Swiss home market, we provide a range of oppor-
tunities for talented young people seeking a career in the 
banking industry. Since 2010, we have increased the num-
ber of apprenticeships by 25% and employ a total of 1,370 
young talents, of whom 750 are enrolled on commercial 
or IT apprenticeships. We have a high level of success in 
training these individuals: our 184 apprentices in 2013 had 
a 93% success rate and 82% of them continued to work for 
Credit Suisse. In 2013, 219 apprentices began their training 
at Credit Suisse. As one of Switzerland’s largest employers 
in the field of IT, we are also committed to promoting young 
talent in this field. In addition to doubling our number of IT 
apprenticeships, we have engaged in volunteering at Swiss 
schools. For example, Credit Suisse specialists ran over 40 
one-day Lego robotics workshops for children aged nine 
and above to increase their understanding of technology and 
IT, and we have designed a special mentoring program to 
provide female students with an insight into the world of IT. 
Credit Suisse is one of three companies to have received an 
award in 2013 from the association ICT Professional Train-
ing Switzerland in recognition of its longstanding commit-
ment to the training and development of young people in IT.  

Diversity and Inclusion
If we are to deliver high-quality products and services to 
our clients and to work together effectively across the bank, 
we require employees with different mindsets and wide- 
ranging experience. The diversity of our workforce gives 
us a better understanding of client needs, cultural aspects 
and regional markets. We believe that it also opens up a 
broader range of business opportunities for our company. 
Credit Suisse today employs people from 161 different 

 
Talent Development in 2013

500 
classroom leadership training 
sessions

72,000 
participants in instructor-led 
courses

64,000 
classroom-delivered training 
days

83% 
average level of satisfaction 
among course participants

650,000 
participants in e-learning 
courses, including mandatory 
modules

17 
hours of training per  
employee (average)

Number of Employees 
Full-time equivalents as of December 31, 2013

Credit Suisse

46,0001

By Division

26,000	 Private Banking & Wealth Management2

19,700	 Investment Banking3

By Region

17,900	 Switzerland

9,600 	 EMEA

11,100 	 Americas

7,400 	 Asia Pacific

1	� Including 300 positions in the Corporate Center and excluding fixed-term  
contracts

2	� Full-time equivalents, including Shared Services employees who work for Private 
Banking & Wealth Management

3	� Full-time equivalents, including Shared Services employees who work for  
Investment Banking
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Diversity and Inclusion: Awards

ƁƁ Ranked fourth (overall) in the Diversity Index of the Institute 
for Financial Services Zug (IFZ), ranked first among provid-
ers of financial services in Switzerland

ƁƁ Recognized again as one of the top 50 employers for women 
in the UK (The Times)

ƁƁ Shortlisted for Race for Opportunity’s Future Workforce 
Award

ƁƁ Recognized as one of the top 100 employers for women in 
the US (Working Women Magazine)

nations. We are committed to providing equal opportunities 
for all employees – irrespective of factors such as ethnic-
ity or nationality, gender, sexual orientation, religion, age, 
marital or family status, or disability. We are also a member 
of the non-profit organization Catalyst, which collaborates 
with businesses and different professions to build inclusive 
environments and expand opportunities for women at work: 
Credit Suisse is one of 25 companies working together  
in this context to share best practice in the field of diversity 
and inclusion. As a further commitment in this area, we have 
participated in a project that was financed by the Swiss 
government and was run in conjunction with the University 
of Lucerne to develop a diversity index for Swiss companies 
in 2013/2014. 

Our internal experts work closely with our businesses 
across all regions to ensure that our diversity and inclusion 
strategy is firmly embedded in our corporate culture. They 
advise managers on the planning and implementation of the 
necessary internal structures and measures to ensure we 
can offer an inclusive working environment that is free from 
discrimination and can take the specific needs of clients 
into account in our product and service offering. In all four 
of our regions, councils headed by our regional CEOs are 
responsible for ensuring that we systematically strive to 
achieve the targets we have defined and that we implement 
appropriate measures. We have received various awards in 
recognition of our efforts in the area of diversity and inclu-
sion (see box). 

In addition, Credit Suisse launched a Lesbian, Gay,  
Bisexual and Transgender (LGBT) Equality Portfolio, offer- 
ing our clients the possibility to invest in a suite of compa-
nies with a proven track record of supporting LGBT em- 
ployees while also being attractive in terms of traditional 
valuation processes (see page 22).

Advancement of Women and Mentoring
We want to continuously increase the proportion of women 
in management positions. To bring us closer to this goal, we 
take specific steps to attract female professionals as part of 
our recruitment process. We have, for example, been able 

to increase the proportion of women hired in our Invest- 
ment Banking business in the region Europe, Middle East 
and Africa (EMEA) from 25% in 2012 to 29%. In 2013, 
Credit Suisse in Switzerland joined Advance, a group of 
companies that is committed to increasing the representa-
tion of women in management positions to 20%.

Studies and experience gathered over many years show 
that mentoring is an effective tool to help women advance 
their careers. We have therefore set up special global and 
regional mentoring programs for women. Over 300 female 
employees took part in these programs in 2013. In India,  
a new mentoring program for women was launched at mid-
dle management level. A multicultural mentoring program  
for African-American employees was set up in the US. In 
Switzerland, we launched a reversed mentoring program in 
which employees from the Next Generation network aged 
between 20 and 30 act as mentors for members of the  
50+ network. Further examples from 2013:

ƁƁ Switzerland: A total of 146 women began a one-year 
cross-divisional mentoring program. In addition, 58 female 
employees from all levels of the company took part in 
workshops on topics relating to the advancement of  
women, and over 500 female employees participated in 
workshops for junior talents.

ƁƁ EMEA: Continuation of a program under which senior 
managers were assigned to act as mentors to 200 female 
employees across the bank.

ƁƁ Finance, Operations and IT division: Two global mentoring 
programs specifically targeting women were held, benefit-
ing a total of 196 employees. 

Internal mentoring programs are open to all employees. 
Similar offerings are available across all our regions and divi-
sions for different target groups. In 2013, the bank offered 
a total of 21 mentoring programs that were attended by 
more than 1,600 employees. 

Networks to Promote Knowledge-Sharing 
We currently support more than 40 internal employee net-
works worldwide that serve as a platform for the exchange  
of knowledge and experience – fostering mutual understand-
ing and helping to strengthen our corporate culture. The net- 
works within the bank – which are run by employees on a 
voluntary basis – are dedicated to addressing the concerns 
of women, families, LGBT individuals, people with disabili-
ties, US veterans, the older and younger generations, and 
employees from various ethnic backgrounds. Former employ-
ees can keep in touch with colleagues at the bank through 
the alumni network and have access to internal job postings. 
In 2013, these networks organized 635 events worldwide. 

We are also committed to cooperating with external orga- 
nizations in the field of diversity and inclusion. Organizations 
and events supported in 2013 are listed here: 
credit-suisse.com/responsibility/partnerships

http://www.credit-suisse.com/responsibility/partnerships
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Our Employees’ Opinions Are Important

In order to assess employee satisfaction 
and to gain a better understanding of  
the views of our people on work-related 
topics, we conduct an employee engage-
ment survey with an independent consult-
ing firm every two years. In 2013, 71% of 
employees responded to the survey. The  
results provide a picture of our strengths 
as well as the opportunities where we can 
improve, and enable us to gauge our prog- 
ress since the last survey. 

Owing to the ongoing changes in the 
finance industry, we have realigned a large 
number of our business areas and imple-
mented disciplined capital management 
and cost reductions. Against this back-
drop, it is no surprise that our engagement 
score is lower than in 2011. However, 

with a result of 68%, we continue to have 
a higher employee engagement level than 
the average among other companies with-
in the financial services sector (64%). We 
are encouraged that 72% of our employ-
ees are satisfied with their work and have 
the resources and means they need to 
work efficiently (industry average 65%). 

Overall, our employees assess the man- 
agement skills and coaching of their di- 
rect line managers positively and believe  
that they have clear goals and a full under- 
standing of how their performance is  
evaluated. Employees also value the fact 
that Credit Suisse attaches great impor-
tance to diversity and equal opportunities, 
and promotes an inclusive culture and 
work environment. Furthermore, we have 

succeeded in turning one aspect that was 
identified as a weakness in earlier surveys  
into one of our strengths: appropriate rec-
ognition of good performance.

The results also provide us with infor-
mation about areas where we can improve. 
It is clear that the magnitude of change 
within the bank and in our industry has 
impacted employee engagement, particu-
larly in our home market, Switzerland. We 
will need to intensify the dialogue with our 
employees regarding our strategy and the 
strength of our business platform. Each 
division and region has analyzed the survey 
results and identified which global, regional 
or divisional topics should be addressed.  

Attractive Working Environment and Flexibility 
We are convinced that our employees’ level of satisfaction 
with their work has a direct impact on their well-being,  
motivation and productivity. We therefore strive to offer 
them modern, flexible working models and a state-of-the-
art office environment. In 2013, we issued a global policy 
on home working to confirm existing practice and to ensure 
that we accommodate our employees’ differing ways of 
working without adversely affecting everyday business. In 
addition, the Smart Working concept has now been rolled 
out in certain business areas across our different regions. 
Launched in 2010 as a global strategic initiative, the Smart 
Working Program aims to deliver an attractive work envi-
ronment that allows employees to choose their workspace 
based on their current needs and therefore supports flexible 
and mobile working. Around 6,000 staff now work in Smart 
Working environments in Europe and Asia.

To ensure that our employees’ needs and interests are  
properly taken into account and to promote dialogue be- 
tween employees and managers, Credit Suisse has worked 
closely with organizations such as the European Works 
Council and the Credit Suisse Staff Council (PKOM) in 
Switzerland for many years. In consultation with various 
specialist units, we have developed offerings that help our 
employees combine their professional and personal commit-
ments as effectively as possible. These include:

ƁƁ flexible working arrangements, such as part-time posi-
tions, job sharing, compressed working weeks and home 
working 

ƁƁ maternity and paternity leave
ƁƁ advice on personal, health and financial problems

Impact of Cost Reduction Measures  
on Employees

We plan to reduce costs by more than CHF 4.5 billion by the 
end of 2015, compared to the cost run-rate for the first half  
of 2011. The need for adjusted operating efficiency results  
from the changing regulatory and market environment, includ-
ing higher regulatory costs, narrowing margins and lower client 
activity. By the end of 2013, the bank had achieved CHF 3.1 
billion in run-rate savings and is on track to achieve the 2015 
target. The savings were achieved via infrastructure savings as 
well as a number of efficiency measures in Private Banking & 
Wealth Management and Investment Banking. These measures 
also resulted in a reduction in the size of our global workforce, 
which took place across all business areas and regions. 
Throughout this period, we have worked closely with bodies 
that represent employee interests, such as the European Works 
Council and the Credit Suisse Staff Council (PKOM), to take 
into account and address the needs of the affected individuals. 
We assist them in the search for a new position and strive  
to minimize the impact of the reduction in employee numbers 
through internal transfers and natural turnover. Our Staff Coun-
cil has confirmed that we are assuming our social responsibility 
and are offering a good package of measures to assist affected 
employees. During 2013, we deployed further services to our 
four Centers of Excellence (CoEs) around the globe. We moved 
functions from our hub locations by either expanding existing 
CoE teams that perform similar processes or developing the 
CoE teams to undertake more complex tasks and additional 
responsibility. We expect the strategic importance of our CoEs 
to increase further and anticipate that our CoEs in Poland and 
India will expand significantly (see page 48).
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Challenges and Responses 2013

Challenge: To make responsible use of resources and to 
ensure that our work is performed by employees in the 
most appropriate locations. What impact does this have 
on the structure of the company?
Response: In view of the ongoing transformation of the finan-
cial services industry, low levels of client activity and rising 
costs, we transferred additional services from traditional loca-
tions to our four Centers of Excellence (CoE) around the world 
in 2013. This meant that we reduced the number of positions 
in traditional locations while at the same time moving functions 
and services to our CoEs, which now account for more than 
25% of our workforce. Our CoEs in Poland and India, in  
particular, are expanding significantly. We are actively strength-
ening the role of our CoEs by assigning them functions with 
greater responsibility and by providing targeted training to  
further enhance the expertise and management skills of our 
employees. These measures provide increased career deve- 
lopment opportunities and help us to attract and retain the best 
talent for our CoEs (see page 47).

Challenge: Credit Suisse conducts an employee engage-
ment survey in conjunction with an independent consult-
ing firm every two years. In 2013, 71% of employees 
took part. How do you act on the findings of the survey?
Response: In view of the continuing changes within Credit 
Suisse and the banking industry as a whole, it has become 
clear that employees want the bank to increase its communica-
tion activities and to engage in a more intensive dialogue  
about our business strategy and the direction we are taking – 
particularly with regard to our Swiss home market. We analyze 
the detailed results of the employee engagement survey within 
our individual divisions and regions, and we then identify the 
main topics that need to be addressed at a global, divisional or 
regional level (see page 47).

Challenge: How does Credit Suisse attract and retain 
qualified employees?
Response: We consider it important to offer long-term career 
opportunities in an international environment and we assign 
considerable importance to professional development. For ex- 
ample, we take targeted steps to promote internal mobility – 
enabling employees to gain new experience by working abroad 
or in different business areas. We also regularly carry out inter-
nal programs and training courses to enhance the quality of  
our service and advisory offering. The development of talents is 
also a key area: In Switzerland, we train 250 university gradu-
ates through our Career Start Program and offer 120 high 
school graduates places on our Junior Banking Program, as 
well as providing 250 internships for students. Outside our 
Swiss home market, we enable young people to gain their first 
professional experience in full-time positions or internships  
(see pages 44–45).

ƁƁ since 2012, we have also offered support for employees 
in Switzerland who wish to care for sick or disabled rela-
tives; this includes the provision of information and events, 
referrals to specialist support centers and advice on flexi-
ble working arrangements 

ƁƁ in the EMEA region, employees are able to make use of a 
free emergency childcare service as well as an Employee 
Assistance Program to support employees with their per-
sonal and professional well-being 

ƁƁ nursing rooms for mothers 
ƁƁ prayer rooms
ƁƁ a wide range of courses on topics such as health and 
nutrition, stress management, and sport and fitness

ƁƁ free medical check-ups in a mobile prevention and diag-
nostic center as part of a health initiative were once again 
available to employees in Switzerland in 2013 

ƁƁ benefits such as pension provision and study grants

This chapter addresses the following issues (see pages 6–7):
 Client Focus and Quality of Advice
 �Responsibility as an Employer; Compliance and Combating 
Financial Market Crime; Management Compensation; Reputation 
and Corporate Culture

credit-suisse.com/responsibility/employer

http://www.credit-suisse.com/responsibility/employer


Rhine Gorge in Graubünden, Switzerland
Credit Suisse has, for years, been active in the 
areas of environmental and climate protection.  
We have been greenhouse gas neutral at all our 
locations worldwide since 2010 and take environ­
mental and climate-related aspects into account 
when managing risks and developing new products.
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Responsibility for  
the Environment
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Environment
Credit Suisse is committed to taking account of envi
ronmental impacts when conducting its business. We 
develop products and services that combine economic 
goals with environmental and social requirements, ad- 
dress sustainability issues when managing risks and  
participate in discussions about sustainable business 
practices. We also implement various measures to im
prove our environmental performance.

Climate change and the decline in biodiversity are two of  
the biggest challenges of our time, and they affect all mem-
bers of the global community. Credit Suisse is convinced 
that it is in the interests of both our organization and our 
clients to develop and support measures that facilitate the 
transition to a sustainable economy in order to avert fur- 
ther environmental, social and economic harm. Our commit-
ment to more sustainable business practices is based on  
our Code of Conduct, which lists “Sustainability” as one of 
our six professional standards (see page 5). It is also found-
ed on our Statement on Sustainability, which explains our 
aims relating to the balancing of economic, environmental 
and social issues when performing our activities as a bank.

Risk Review Process and Product Offering
We take environmental aspects into account when man- 
aging transaction-related risks. We use our internal risk 

review process to assess whether projects or client activities 
may pose a risk to the environment, the climate or biodiver-
sity (see page 19), and we have developed and implemented 
specific policies and guidelines for sensitive industries (see 
page 18). As a bank, we can also make a contribution to  
environmental protection by offering our clients a broad 
range of sustainable products and services. This gives them 
the opportunity to invest in these areas, while opening up 
sources of capital for the development of future markets 
(see pages 22–27).

Climate Change
The Intergovernmental Panel on Climate Change (IPCC)  
published the first part of its Fifth Assessment Report in 
September 2013. It shows, among other things, that a  
reduction in greenhouse gas emissions is essential if cli- 
mate change is to be limited. The current concentration of  

 
Conservation Finance 

In order to preserve the natural habitats 
and processes that are vital for the survival 
of human beings, animals and other spe-
cies, significantly more capital will be  
required than has so far been deployed.  
To generate more private capital for this  
purpose, it is essential to extend the  
existing range of financial products and 
make investors more aware of investment 
opportunities that not only generate finan-
cial returns but also have a measurable 
positive impact on the environment.  
In early 2014, Credit Suisse published  

a study co-authored with WWF and  
McKinsey that looked at innovative private 
sector financing structures in conservation 
and the barriers and enablers to scaling  
up such approaches. It also hosted and 
co-organized an expert workshop at the 
Federal Reserve Bank of San Francisco 
with the world’s leading conservation 
finance specialists. Around 50 participants 
from commercial and investment banks, 
asset managers, private foundations, aca-
demic institutions and civil society identi-
fied and discussed new ideas for the 

market-based financing of conservation,  
a field that is increasingly reliant on institu-
tional capital to promote scalable and sus-
tainable business models. The issue of 
conservation finance and the related study 
were also among the topics discussed at a 
panel discussion entitled “How Can Private 
Capital Create Sustainable Impact?”, which 
Credit Suisse hosted during the World 
Economic Forum (WEF) in Davos in  
January 2014.
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greenhouse gases in the earth’s atmosphere is the highest 
it has been for 800,000 years, and a further warming of the 
global climate is likely according to the report.

Credit Suisse has been active in the area of climate pro- 
tection for more than 15 years. The Credit Suisse Cares 
for Climate initiative helps us to make an active contribu-
tion to climate protection at various levels. We reached an 
important milestone in 2006 when we became the first 
major company in Switzerland to achieve greenhouse gas 
neutrality. We have been greenhouse gas neutral at all our 
locations worldwide since 2010 (see page 52).

We also participate in the international dialogue about 
the environment in order to gain insights that can help us 
to develop strategies for sustainable, climate-friendly busi-
ness practices. For example, Credit Suisse is a member 
of an International Chamber of Commerce (ICC) working 
group, which addresses energy and climate issues. For 
three years, we have been hosting the Lifefair Forum event 
series in Zurich at which various climate issues are dis-
cussed, among other topics. Last year, these included the 
green economy and a sustainable transport policy. In 2013, 
we once again enabled a group of employees to take part  
in an expedition organized by the citizen science organi
zation Earthwatch, during which they helped a team of  
scientists to research climate change and its effects. In 
June 2013, Credit Suisse supported the inaugural Global 
Investor Forum on Climate Change in Hong Kong, at  
which potential solutions to global climate issues were dis-
cussed. 

Credit Suisse promotes sustainable building methods. 
With a Swiss portfolio of more than 433,000 square 
meters of energy-consuming floor space as defined by  
the Swiss Minergie standard, the bank is one of Switzer-
land’s largest investors in environmentally friendly residen- 
tial and commercial buildings. As a follow-up to a research 

Raising Employee Awareness of Environmental Issues

The responsible use of natural resources 
is covered by the “Sustainability” standard 
in our Code of Conduct. Employees are 
actively informed about environmental 
issues and are given the opportunity to 
make a personal contribution to environ-
mental protection. 

ƁƁ Action on food waste: In the week of 
World Environment Day 2013, we in- 
formed our employees in Switzerland 
about how we deal with food waste in 
our staff restaurants via billboards, post-
ers and leaflets at food stands.

ƁƁ bike to work: Credit Suisse in Switzer- 
land supported this campaign once 
again in 2013, and over 200 employees 
cycled to work in June.

ƁƁ CO2-monitor: Through the CO2-moni-
tor program, Credit Suisse encouraged 
employees to calculate their carbon 
footprint and track, compare, reduce 
and offset their emissions. 

ƁƁ Earth Hour: In 2013, Credit Suisse 
again took part in WWF’s Earth Hour  
by switching off the lights in 53 of its 
office buildings globally. During this 

symbolic annual climate initiative,  
thousands of cities, towns and land-
marks worldwide turn off their lights  
for one hour. 

ƁƁ Sustainability Network: This inter- 
nal platform enables employees in  
all regions to take part in a range of 
sustainability events. 

ƁƁ Training: In 2013, Credit Suisse  
provided 3,408 hours of training  
on environmental management to  
826 employees.

Credit Suisse’s Greenhouse Gas Emissions

Regional Breakdown of Greenhouse Gas Emissions1  
(in metric tons of CO2 equivalents)
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1	� Greenhouse gas emissions for 2012 were updated, as the DEFRA guidelines 
for measuring greenhouse gas emissions from the electricity procured were 
updated in 2013. At the same time, findings from data entered in 2013 were 
used retroactively for 2012, leading to changes in the basic data. For the 
EMEA region, surplus hydropower certificates (GO Switzerland) were taken into 
account in the electricity model.
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report entitled “Decarbonizing Swiss Real Estate” which 
was produced by Credit Suisse and WWF in 2012, Credit 
Suisse Real Estate Asset Management (REAM) is currently 
working on a program to measure and increase energy  
efficiency and to systematically reduce CO2 emissions in  
its real estate portfolio of more than 1,000 buildings (see 
page 25). The program is intended to lower CO2 output 
by at least 10% or 13,000 metric tons by 2015 relative to 
2010 levels. 

Biodiversity and Natural Capital
Our commitment to sustainable development includes our 
efforts to protect biodiversity. The methods used to assess 

the value of natural capital and the inherent costs of the 
loss of species and the reduction of ecosystem viability 
are, however, not yet sufficiently developed to enable them 
to be included in an appropriate benefit/risk assessment 
of economic activities. We therefore aim to contribute to 
discussions about ways of measuring natural capital and 
to include these considerations in our business operations. 
Credit Suisse is, for example, involved in an Equator Princi-
ples working group on the issue of biodiversity and helped 
to organize a workshop on conservation finance (see box on 
page 50). 

The industry-specific policies and guidelines that we use 
to assess the potential environmental impacts of transactions 

Global Greenhouse Gas Neutrality – Our Four-Pillar Strategy

Our four-pillar strategy to achieve greenhouse gas neutrality world- 
wide is based on operational efficiency improvements, capital 
expenditure, substitution and compensation. In 2013, we took 
action on a number of fronts to continue implementing this 
four-pillar strategy. As a result, our gross global greenhouse  

gas emissions decreased by around 15% to 294,400 metric tons 
during the year. By purchasing emissions reduction certificates 
(ERCs) in addition to these measures, we achieved greenhouse gas 
neutrality. 

69%
wind power

15%
geothermal power

11%
hydropower

5%
biomass/
biogas 
power

Portfolio of purchased emissions reduction certificates (ERCs) 2013

Reduction of own energy 
and material consumption

1. Optimizing Operations
Efficiency gains and reduc-
tion of energy consumption 
through optimization of  
installations

Reduction of own green-
house gas emissions

2. Capital Expenditure
Reduction of energy  
consumption through energy-
saving investments

Compensation of  
remaining greenhouse  
gas emissions

4. Compensation
Purchase of reduction
certificates to offset green-
house gas emissions

Greenhouse gas 
neutrality

Reduction of greenhouse 
gas emissions each time 
energy is consumed

3. Substitution
Use of climate-friendly  
energy sources
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also address the need to protect biodiversity and natural 
capital in areas such as palm oil production. In this context 
we are an active participant in the Roundtable on Sustain-
able Palm Oil (RSPO). Biodiversity issues are also a regular 
topic in our stakeholder dialogue. 

Environmental Management System
Our objective at Credit Suisse is to make more efficient  
use of natural resources and to reduce greenhouse gas 
emissions. We focus on energy management because 
energy consumption is the area in which our operations 
have by far the greatest impact on the environment.  
Credit Suisse’s environmental management system de- 
fines responsibilities and processes and, combined with 
appropriate Group-wide operational measures, helps us 
to conserve resources, reduce environmental impacts and 
lower costs. In 1997, Credit Suisse was the first bank in 
the world to achieve ISO 14001 certification, and we have 
continued to refine and develop the system ever since. 
Where appropriate, we also involve external service provid-
ers and suppliers in these efforts (see page 21). In 2013 
we again passed our annual environmental management 
system audit that was carried out by an external certifica-
tion company, SGS.

Mobility, New Working Models and Paper  
Consumption
In addition to measures to improve the energy efficiency  
of our buildings, we took steps in other areas in 2013 to re- 
duce our carbon footprint. Business travel continues to pose 
a challenge for us as a global bank. While business travel  
is often essential to maintain direct contact with clients, it  
accounts for 21% of our global greenhouse gas emissions. 
To reduce the number of business flights taken, we require 
employees to travel by train when covering shorter distan- 
ces, and we encourage the use of telephone and video 
conferencing to save time and money. As a result, the 
global use of specially equipped video conferencing rooms 
rose to 137,011 hours in 2013. In line with our strategy to 
achieve global greenhouse gas neutrality, we also purchase 
carbon-neutral tickets that enable all the emissions from our 
international business air travel to be offset by emissions 
reduction certificates (ERCs). In 2013, we offset approxi-
mately 56,000 metric tons of greenhouse gas emissions by 
purchasing these tickets. 

Commuting at a regional level also has an impact on  
the environment. New working models that enable our em- 
ployees to work from home from time to time can help re- 
duce traffic-related emissions. In 2013, we also amended 

Measures Related to Our Four-Pillar Strategy

1. Optimizing Operations 
Energy consumption represents by far the  
largest direct climate-related impact that 
Credit Suisse has on the environment.  
The optimization of operations to increase 
energy efficiency is therefore a key com- 
ponent of our environmental strategy to 
achieve a sustained reduction in green-
house gas emissions. 

2. Capital Expenditure
We can also reduce our greenhouse gas 
emissions by investing in energy-saving 
technologies. When constructing new 
premises or renovating existing buildings, 
we focus on installing energy-saving heat- 
ing, air-conditioning and ventilation sys-
tems, and we use highly efficient insulation 
in our building materials. We also invest  
in energy-saving technologies for our IT 
infrastructure. These include switching to 
renewable energy sources when upgrading 
heating systems, installing high-efficiency 
lighting with LED technology and using 
energy-optimized cooling systems in com-
puter centers. 

3. Substitution
When concluding new electricity supply 
contracts, we verify that climate-friendly 
energy sources such as wind power, hydro-
power and solar energy are included in  
the mix and, where possible, we replace 
fossil fuels with renewable forms of energy. 
As a result, all the electricity used at our 
locations in Switzerland in 2013 was de- 
rived from renewable sources. In many  
of our other locations in the EMEA, Asia 
Pacific and Americas regions, electricity 
from renewable sources accounts for part 
of the energy mix provided by local utilities. 
In 2013, Credit Suisse consumed a total  
of 292 million kilowatt-hours of electricity 
generated from renewable sources. This 
corresponds to 55% of our global electrici-
ty consumption. 

4. Compensation
Through the optimization of operations, 
investments in energy-saving systems and 
the replacement of fossil fuels with re- 
newable energies, we are able to signifi-
cantly reduce the level of greenhouse gas 

emissions resulting from our business ac- 
tivities. However, it is not possible to elimi-
nate them entirely. We therefore offset our 
remaining emissions by purchasing ERCs. 
Last year, we once again offset all of our 
net greenhouse gas emissions from opera-
tional activities, including global business 
travel (313,000 metric tons of CO

2 equiva-
lents), in this way. Our ERC portfolio in- 
cluded projects involving wind power, hydro 
power, geothermal power and biomass/ 
biogas power. 10% of the ERCs met the 
Gold Standard, and the remainder came 
from climate protection projects verified  
by independent third parties. The total  
cost was CHF 660,000, or CHF 14 per 
employee. 

For examples of environmental manage-
ment in our four regions, see page 54 and: 
credit-suisse.com/
environmentalmanagement

Detailed information about Credit Suisse’s 
four-pillar strategy can be found online at:
credit-suisse.com/4pillarstrategy

http://credit-suisse.com/environmentalmanagement
http://credit-suisse.com/environmentalmanagement
http://www.credit-suisse.com/4pillarstrategy
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Environmental Management in the Regions: Examples of Action Taken in 2013

Europe, Middle East and Africa 
ƁƁ In October 2013, Credit Suisse Securi-
ties (Europe) Ltd., including all its UK 
branches and subsidiaries, was accred-
ited under the Carbon Trust Standard 
until the end of 2014. This certification 
is based on the management and 
reduction of the bank’s CO2 emissions.

ƁƁ We have reduced energy consumption 
and CO2 emissions in our key EMEA 
buildings by engaging with suppliers, 
changing working behavior and promot-
ing energy efficiency. We are achieving 
this through the monitoring and man-
agement of system capacity, matching 
this to our working patterns and reduc-
ing redundant capacity in non-critical 
operations. In our London headquarters, 
the efficiency of the central fresh-air 
system has been optimized to current 
working patterns, realizing significant 
energy savings.

Asia Pacific 
ƁƁ At the CeeJay data center in Pune, 
India, housings were installed for the 
cold-air zones in the rack cooling  
systems, resulting in a 10% reduction 
in power consumption.

ƁƁ In the Asia Pacific region, the cooling 
temperature for air-conditioning systems 
in premises with links to data centers 
was raised to 28°C or, where possible, 
the systems were set up in a way that 
ensures they remain entirely inactive 
until this temperature is exceeded. 
Power consumption in Tokyo and Syd-
ney was reduced following the decom-
missioning and disposal of redundant  
IT equipment.

ƁƁ Credit Suisse was awarded “Silver” in 
the Hong Kong Awards for Environmen-
tal Excellence in the Financial, Legal 
and Business Consulting Services  
category.

ƁƁ We received the “Green Mark Platinum” 
certification from the Building and Con-
struction Agency (BCA) of Singapore 
for the ONE@Changi City interior office 
fitout. BCA Green Mark is a green 
building rating system to evaluate a 
building for its environmental impact and 
performance. 

Americas 
ƁƁ The Clifton Data Center in New York, 
which was completed in 2012, has a 
photovoltaic installation on its roof and 
was awarded a LEED Silver Certificate  
in March 2013. LEED stands for “Lead-
ership in Energy and Environmental 
Design” and is a system for classifying 
environmentally friendly construction, 
among other criteria.

ƁƁ Following the renovation of our branch 
in Chicago, we were able to reduce 
total energy consumption by making 
better use of the space in the building 
and installing energy-efficient infra
structure components. In addition, the  
cooling towers at the data centers in 
Princeton were replaced by more  
energy-efficient equipment.

ƁƁ As part of the New York City Mayor’s 
Carbon Challenge, Credit Suisse has 
pledged to reduce per capita green-
house gas emissions in its New York 
City campus by 40% relative to 2006 
levels by 2023.

Switzerland
ƁƁ Improvements in operational efficiency at 
our Swiss data centers led to a fall in 
costs in 2013. At the Uetlihof data cen-
ter, we reduced the amount of energy 
used in ventilation and convection cool-
ing while also optimizing air dehumidifi-
cation, and we installed new technology 
to replace the motors and frequency 
converters used for recooling. We also 
replaced the refrigeration unit at the 
data center in Horgen. All these mea-
sures have led to major reductions in 
power consumption.

ƁƁ 	In view of Swiss energy legislation intro-
duced in 2012, Credit Suisse defined a 
new Group target for energy efficiency 
in conjunction with EnAW, the Energy 
Agency for the Economy. Our aim is to 
improve energy efficiency by 2% per 
year in the period from 2013 to 2020 
for our portfolio of operational premises 
in Switzerland. For example, we defined 
binding annual targets in the area of 
energy efficiency for our facility man-
agement partners in Switzerland.

ƁƁ We carried out a pilot project in colla- 
boration with the Minergie Construction 
Agency with the aim of achieving  
Minergie-A certification for a renovated 

office building. Following its renovation, 
the Lenzburg branch of Neue Aargauer 
Bank now uses very little power to heat 
the building using a heat pump or for 
air-conditioning and ventilation; it uses 
no fossil fuels of any kind. Since the 
completion of the certification process 
in January 2014, the building’s remain-
ing energy needs have been met by a 
photovoltaic installation with a total sur-
face area of 110 square meters.

ƁƁ In early 2013, Credit Suisse was award-
ed the “Watt d’Or” by the Swiss Federal 
Office of Energy in recognition of our 
energy efficiency achievements related 
to the Uetlihof extension in Zurich  
(largest Swiss building constructed 
according to Minergie-P-ECO® stan-
dard; development of innovative and 
highly efficient LED standard lamps).

All Regions 
ƁƁ In 2013, we further optimized our global 
IT infrastructure through increased  
server virtualization and switched off the 
equivalent of 7,553 physical servers.  
As a result, our virtualization rate in- 
creased from 34% in 2010 to 56% in 
2013 (69% in Switzerland). This led to 
a reduction in energy usage of around 
40 gigawatt-hours globally over a three-
year period.

ƁƁ Following the successful rollout of 
E-Maximo in around 400 operational 
premises across Switzerland, we con- 
tinued to develop this software and 
implemented it worldwide in 2013.  
It enables us to analyze the impacts  
of energy-related operational enhance-
ments and investments more precisely.

A comprehensive list of environmental 
management measures in all our regions 
is available online at: 
credit-suisse.com/
environmentalmanagement

http://www.credit-suisse.com/environmentalmanagement
http://www.credit-suisse.com/environmentalmanagement
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our global policy on home working to take account of the 
latest developments. 

Although the paperless office remains a vision for the 
future, we are committed to improving our environmental 
performance in this area. Our efforts include using paper 
produced from forests which are managed sustainably in 
line with the Forest Stewardship Council (FSC) criteria –  
this already accounts for 83% of internal consumption in 
Switzerland – as well as switching to double-sided printing. 
In 2012 and 2013, we replaced most of our old printers at 
our Swiss locations with a smaller number of more modern 
devices in order to further reduce paper consumption.

This chapter addresses the following issues (see pages 6–7):
 Sustainable Investments
 Environmentally and Socially Responsible Behavior
 Mitigation of Environmental Impacts and Climate Change

credit-suisse.com/responsibility/environment

Challenges and Responses 2013

Challenge: How does Credit Suisse address environmen-
tal challenges such as climate change and biodiversity in 
its products, services and research?
Response: We address the issue of sustainable, environmen-
tally friendly business practices on a number of levels. In 2013, 
we conducted a pilot project for the use of carbon emissions 
data in internal tools to evaluate the carbon intensity of equity 
investments. To explore private sector investment opportunities 
in the area of conservation finance, we published a thought 
leadership research report on conservation finance and hosted 
an expert workshop on the same topic (see page 50). Further-
more, we promote a dialogue by supporting events such as the 
Global Investor Forum on Climate Change 2013 in Hong Kong 
or the Lifefair Forum event series in Zurich. For further exam-
ples of environment and climate-related products and services, 
see pages 22–27.

Challenge: In what way does Credit Suisse reduce its 
own environmental footprint?
Response: Our ISO 14001-certified environmental manage-
ment system helps us to make more efficient use of natural 
resources. As part of this, we optimize our operations to 
increase energy efficiency, we invest in energy-saving technol- 
ogy, and we purchase electricity from climate-friendly sources. 
Our four-pillar strategy (see page 52) has allowed us to further 
reduce our carbon footprint in 2013, and by additionally pur-
chasing emission reduction certificates (ERCs), we have been 
greenhouse gas neutral since 2010. Our achievements in the 
area of energy efficiency and carbon management were re- 
cognized in 2013 through several awards (see page 54).

Key Performance Indicators for Environmental Management1

2013 20122 2011

Absolute per FTE3 Absolute per FTE3 Absolute per FTE3

Energy (MWh)  650,000  13.9  688,000  14.2  710,900  14.0 

Business travel (km)  528,312,000  11,300  561,843,000  11,600  601,969,000  11,900 

Paper (t)  5,200  0.11  5,700  0.12  6,300  0.13 

Water (m3)  1,238,000  26  1,384,600  29  1,332,000  26 

Waste (t)  11,600  0.25  13,400  0.28  14,100  0.28 
Greenhouse gas emissions4  
(CO2 equivalents in metric tons)  294,400  6.3  347,200  7.2  386,100  7.6 

1	According to VfU standard (rounded figures)
2	Minor adjustments made to 2012 basic data set
3	Annual average; employees (full-time equivalents)
4	Gross greenhouse gas emissions

http://www.credit-suisse.com/responsibility/environment
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externally assessed and independently assured by SGS,  
and the disclosure level will be evaluated by GRI. Further 
details regarding our GRI indicators and external reviews  
of our reporting are available at:
credit-suisse.com/responsibility/gri 

Materiality Assessment 
Our ability to inspire trust in our stakeholders is a key factor 
determining Credit Suisse’s success. To achieve this, we 
must first know what our stakeholders expect from us as  
a bank. We therefore seek to engage in a dialogue with 
them through discussions and at events, as well as by ac- 
tively participating in initiatives, forums and associations. 

In 2013, we further strengthened our focus on our stake-
holders’ views and interests by performing a materiality 
assessment for the first time. This enabled us to capture 
their different perspectives in a consolidated manner and to 
identify the issues that are of most importance for stake-
holders and our business activities (see pages 6–7). This 
report addresses all of the issues that were identified as 
material in this assessment. 

Feedback and Suggestions
We also regard our reporting on corporate responsibility  
as an important basis for our dialogue with stakeholders. 
We therefore welcome any feedback about our activities. 
Comments can be sent to: 
responsibility.corporate@credit-suisse.com

Reporting on  
Corporate Responsibility

Our Corporate Responsibility Report is designed to inform 
our stakeholders about the principles that guide us in our 
work as a bank and to illustrate the ways in which we 
address economic, environmental and social challenges  
in our daily business activities. Credit Suisse aims to create 
long-term added value for clients, shareholders, employees 
and other stakeholders. This includes our commitment 
to pursuing a responsible approach to business − taking 
account not only of economic but also environmental and 
social aspects. The relevant core principles are set out in 
our Code of Conduct and our Group-wide Statement on 
Sustainability. 

This report forms part of our annual reporting suite (see 
page 4 for details of all three components). It outlines our 
principles and goals, as well as the challenges that we face 
in the area of corporate responsibility, and it describes how 
we take account of them in our operations. In addition, the 
report offers an overview of our principal activities and mile-
stones in 2013. 

It is only possible to portray a selection of Credit Suisse’s 
activities in the printed publication due to the limited space 
available. Further information and data are therefore pro- 
vided online. Our Responsibility Chronicle offers an addi-
tional multimedia dimension to our corporate responsibility 
reporting in the form of more in-depth reports, videos and 
image galleries relating to various projects and initiatives. 
The full contents of this report, as well as our Responsibility 
Chronicle, can be found on the Internet at: 
credit-suisse.com/responsibility

Global Reporting Initiative 
This report reflects the requirements set out in the Global 
Reporting Initiative (GRI) – a voluntary standard for reporting 
on economic, environmental and social performance. The 
GRI guidelines help to increase transparency, uniformity and 
comparability in this area. As in previous years, our GRI-
based disclosure on corporate responsibility 2013 will be 

http://www.credit-suisse.com/responsibility/gri
mailto:responsibility.corporate%40credit-suisse.com?subject=
http://www.credit-suisse.com/responsibility
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Sustainability Networks and Initiatives 

UN Environment Programme Finance Initiative (UNEP FI) 
Over 200 financial services providers participate in this initiative 
with the aim of promoting a sustainable approach to business 
within the financial sector. Credit Suisse was one of the first sig- 
natories to the UNEP Statement by Financial Institutions in 1992.

Principles for Responsible Investment (PRI) 
By adopting this voluntary, investor-led industry standard, over 
1,200 financial services providers pledge to take account of  
environmental, social and governance (ESG) criteria when making 
investment decisions. 

Equator Principles 
When financing major industrial and infrastructure projects,  
we observe the Equator Principles based on the environmental  
and social standards of the International Finance Corporation 
(IFC). We were one of the first companies to sign up to this vol-
untary industry standard in 2003 and have been involved in its 
Steering Committee since 2010. 

Roundtable on Sustainable Palm Oil (RSPO) 
The RSPO promotes the cultivation and use of sustainable palm 
oil products by applying global standards and involving stakeholder 
groups. As a member of the RSPO in the “Banks and Investors” 
category, we pledge to support the organization’s objectives.

Association for Sustainable and Responsible Investment  
in Asia (ASrIA) 
As a member of ASrIA, we are committed to promoting sustain-
able investment in Asia and to playing our part in the exchange of 
information on this topic. 

Öbu – Network for Sustainable Business
Öbu, which comprises over 400 Swiss companies, promotes the 
exchange of knowledge among its members and campaigns for 
the development of a political framework that enables businesses 
to work sustainably and profitably. 

UN Global Compact
Over 7,000 businesses from 145 countries have pledged to uphold the 10 principles relating to human rights, labor standards, environ-
mental protection and anti-corruption efforts defined by the Global Compact. In 2000, Credit Suisse became one of the first companies 
to sign up to this leading international agreement on responsible business practices. We report annually on the progress made:

The 10 principles of the UN Global Compact Examples of implementation at Credit Suisse

Human Rights1

Principle 1 Businesses should support and respect the protection 
of internationally proclaimed human rights; and

ƁƁ Involvement in the formulation of sector-specific recommendations for the appli-
cation of the UN Guiding Principles on Business and Human Rights (Thun Group 
of Banks) 

ƁƁ Participation in the UNEP FI working group on human rights

Principle 2 make sure that they are not complicit in human rights 
abuses.

ƁƁ Application of the Reputational Risk Review Process
ƁƁ Implementation of sector-specific policies

Labor2

Principle 3 Businesses should uphold the freedom of association 
and recognize the right to collective bargaining;

ƁƁ Staff Council in Switzerland (internal employee representation)
ƁƁ European Works Council

Principle 4 the elimination of all forms of forced and compulsory 
labor;

ƁƁ Progressive working conditions for own staff
ƁƁ Supply Management: Credit Suisse Supplier Code of Conduct3

ƁƁ Signing of Walk Free pledge combating all forms of modern slavery

Principle 5 the effective abolition of child labor; and ƁƁ Implementation of sector-specific policies
ƁƁ Supply Management: Credit Suisse Supplier Code of Conduct3

Principle 6 the elimination of discrimination in respect of  
employment and occupation.

ƁƁ Diversity and Inclusion
ƁƁ Accessibility4

Environment5

Principle 7 Businesses should support a precautionary approach 
to environmental challenges;

ƁƁ Application of the Reputational Risk Review Process
ƁƁ Implementation of sector-specific policies

Principle 8 undertake initiatives to promote greater environmental 
responsibility; and

ƁƁ Global greenhouse gas neutrality since 2010
ƁƁ ISO 14001-certified environmental management system
ƁƁ Credit Suisse Cares for Climate initiative

Principle 9 encourage the development and diffusion of  
environmentally friendly technologies.

ƁƁ Use of clean energy technologies in our operations
ƁƁ Offering of environment-related products and services

Anti-Corruption6

Principle 10 Businesses should work against corruption in all its 
forms, including extortion and bribery.

ƁƁ Active member of Wolfsberg Group
ƁƁ Further development of internal standards and training courses for employees

1 Pages 17–21, 2 pages 42–48, 3 page 21, 4 page 26, 5 pages 17–21 and 49–55, 6 pages 13–14
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Sustainability Indices 2013

Indices Brief Description Credit Suisse

Dow Jones Sustainability 
World Index 
(DJSI World) 	

Global best-in-class approach: the top 10% of the 
2,500 largest companies in the S&P Global Broad 
Market IndexSM that lead the field in terms of sus-
tainability.

Credit Suisse has been a constituent of the  
Dow Jones Sustainability World Index since it was 
launched in 1999. 

Dow Jones Sustainability 
Europe Index 
(DJSI Europe) 

European best-in-class approach: the top 20% of 
the 600 largest European companies in the S&P 
Global Broad Market IndexSM that lead the field in 
terms of sustainability.

Credit Suisse has been a constituent of the  
European Index of the Dow Jones Sustainability 
Indices since 2001. 

FTSE4Good Index (UK) Companies that meet globally recognized corporate 
responsibility standards.

Credit Suisse has been a constituent of the FTSE-
4Good Index Series since it was launched in 2001. 

Sustainability Ratings Assigned to Credit Suisse in 2013

Ratings Credit Suisse

CDP1 88 points (disclosure score; rating scale: 1 to 100; industry average: 79)
B performance (implementation score; rating scale: A to C)

oekom research2 C-Medium (not prime) 
environmental dimension: C+, social dimension: D+ (rating scale: A+ to D-)

MSCI ESG Research Intangible  
Value Assessment3

BB 
(rating scale: AAA to CCC)

RobecoSAM 75%
economic dimension: 76%, environmental dimension: 70%, social dimension: 76%;  
(industry average 44%)

Sustainalytics 70 points (rating scale: 1 to 100)  
(industry average: 54; ranking: 14 out of 227)

Bloomberg Green Banks Ranking4 5th place

1	� CDP represents institutional investors with invested assets of around USD 92 trillion; its aim is to offer transparent guidance to investors on climate-related opportunities  
and risks for companies.

2	� The rating encompasses areas such as: employees and suppliers, society, corporate governance, products and services, environmental management and eco-efficiency. 
3	� In the case of financial services providers, the focus is on the stability of the financial system, employee development and the assessment of environmental risks when  

providing financing. 
4 �The ranking assesses the efforts made by financial institutions to invest in environmentally friendly energy sources and reduce their own CO2 emissions. 

Sustainability Ratings and Indices 
Investors are increasingly interested in environmentally  
and socially responsible investments, and therefore not only 
take key financial indicators but also sustainability criteria 
into account when making investment decisions. The analy-
ses and ratings produced by specialized sustainability rat- 
ing agencies and index providers – which assess companies 

according to environmental, social and governance (ESG) 
criteria – serve as a guide in this context. Credit Suisse  
has been included in leading sustainability indices for a 
number of years – particularly the Dow Jones Sustainabil-
ity Indices and the FTSE4Good Index Series. The Credit 
Suisse Group share is therefore included in various sustain-
ability funds.
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Achievements 2013 and Objectives 2014

Banking

Objectives 2013 Achievements 2013 Objectives 2014

ƁƁ Through our capital-efficient business 
model, we aim to reduce systemic risks 
and, at the same time, ensure that 
Credit Suisse represents an attractive 
investment opportunity and is able to 
secure funding from public markets.

ƁƁ We largely completed the capital plan an- 
nounced in July 2012 and have reduced our 
usage of Basel III risk-weighted assets (RWA) 
in Investment Banking by 46% since the sec-
ond quarter of 2011. Furthermore, we added  
CHF 14 billion in Look-through capital during 
2013, including issued Buffer Capital Notes 
(BCNs) and contingent capital instruments.

ƁƁ We developed our legal entity plan and stra- 
tegic direction over the course of 2013, work-
ing closely with our lead regulator, and this  
was approved by our Board. Our plan was  
announced publicly, demonstrating our desire 
to openly communicate our intentions and  
the way they will be aligned with regulatory 
requirements, providing a more easily  
resolvable organization, while still meeting  
client needs.

ƁƁ Make further progress in 2014 toward achiev-
ing our long-term reduction target of approxi-
mately CHF 250 billion in RWA.

ƁƁ Our legal entity plan entails key measures  
that will be implemented from mid-2015. In 
2014, the focus will be on completing the 
designs and on ensuring we can realize our 
future implementation plans.

ƁƁ Our designs are intended to maximize flexibility 
in terms of the booking of the business to 
enable us to meet future regulatory changes 
as efficiently and effectively as possible.

ƁƁ In 2014, we will work to finalize the bail-in 
debt strategy and establish the corresponding 
funding structure.

ƁƁ The regulatory environment is undergoing fast 
and fundamental changes. Credit Suisse aims 
to actively contribute to shaping new regula-
tions. At the same time, we plan to strengthen 
our existing robust framework. This will enable 
the bank to effectively monitor and control 
compliance with new regulations like FATCA 
and MiFID II as well as the implementation of 
the Dodd-Frank Act.

ƁƁ We will continue to invest in measures and 
processes designed to prevent compliance 
breaches, thus reducing the number of disci-
plinary incidents and ensuring good conduct.

ƁƁ Help to build up the Swiss Finance Council to 
foster dialogue around policy developments in 
finance at a European and international level.

ƁƁ Implement and apply the updated Equator 
Principles risk management framework (EP3) 
in our sustainability risk assessment processes.

ƁƁ Implement the recommendations of the Thun 
Group of Banks discussion paper on how to 
address human rights issues in the bank’s 
core business activities based on the gap 
analysis conducted. 

ƁƁ Evaluate emerging environmental and social 
risks in the energy sector and update guide-
lines where appropriate. 

ƁƁ Further develop offering of solutions in impact 
investment by expanding into additional themes 
beyond microfinance, work with not-for-profit 
partners, generate new opportunities and 
attract more private capital to the industry.

ƁƁ Introduce further bank-wide measures 
to strengthen our strict compliance and 
control culture.

ƁƁ The bank has further strengthened its disci-
plinary process in particular by implementing 
processes and measures that align perfor-
mance management, compensation and pro-
motions more closely with individual employee 
conduct in the area of compliance and control. 
In addition, the bank has implemented a series 
of measures to further enhance its monitoring, 
surveillance and supervisory framework.

ƁƁ Further integrate human rights consid-
erations into our risk assessments 
based on a co-authored discussion 
paper on the implementation of the  
UN Guiding Principles.

ƁƁ We assumed a leading role in finalizing the 
Thun Group of Banks discussion paper on 
human rights, which was published in October 
2013. In order to gradually integrate its  
recommendations into our risk assessments, 
we have conducted a gap analysis, which 
identified the need to update Credit Suisse’s 
existing human rights statement and to  
integrate human rights considerations into 
business areas beyond investment and  
corporate banking.

ƁƁ Further develop and offer solutions in 
multiple impact areas (e.g. microfi-
nance, agriculture, education), resulting 
in the promotion of the responsible 
development of these sectors.

ƁƁ Further development of public and private 
partnerships to deliver solutions in multiple 
impact areas, from financial inclusion to edu-
cation, housing and agriculture – connecting 
our clients, partners and employees.
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Economy and Society

Objectives 2013 Achievements 2013 Objectives 2014

ƁƁ Engage in a dialogue with authorities 
and industry associations in order to 
support regulatory reforms and efforts 
with the aim of ensuring a global level 
playing field and an open and robust 
financial system.

ƁƁ We played an active part in working groups 
and committees to help find solutions to 
ensure adequate bank capitalization and liquid- 
ity and to allow for the orderly recovery and 
resolution of banks. Examples include the 
Swiss Bankers Association (SBA), the Associ-
ation for Financial Markets in Europe (AFME) 
and the Institute of International Finance (IIF), 
as well as various working groups and forums 
of the Swiss Federal Department of Finance 
(FDF), the Swiss Financial Market Supervisory 
Authority (FINMA) and the Swiss National 
Bank (SNB), such as the National Working 
Group on Liquidity. 

ƁƁ Support further measures to strengthen Swit-
zerland’s position as a financial center and a 
center of research and industry.

ƁƁ Continue to engage in a dialogue with political 
representatives and regulators, and actively 
participate in industry associations and working 
groups to develop solutions to strengthen the 
stability of the financial system, including 
cross-border resolution.

ƁƁ Involvement in a group of experts appointed by 
the Swiss Federal Council to help formulate 
efficient solutions for the further development 
of the Swiss financial market strategy.

ƁƁ Development of additional skills-based volun-
teering opportunities to have a positive impact 
on society by creating win-win scenarios for 
our partners, our employees and the bank.

ƁƁ The new GEI Signature Program will focus  
on financial education for girls in order to  
align the initiative more closely with the bank’s 
core competencies.

ƁƁ Pursue innovative partnerships, e.g. with the 
Asian Development Bank’s Inclusive Business 
Initiative, to support, through grants and 
employee expertise, the capacity building of 
businesses which operate on a commercially 
sustainable basis while achieving social impact 
at scale. 

ƁƁ Launch of the new grant cycle of the MCBI in 
2014, building on the success of the previous 
two cycles.

ƁƁ Strengthen trust through dialogue and 
by engaging with the relevant stake- 
holders in society.

ƁƁ We engaged directly with politicians, legislators 
and regulators, as well as representatives of 
the business community, academia and NGOs, 
e.g. through our participation in the World  
Economic Forum (WEF) Financial Inclusion  
initiative.

ƁƁ Actively and constructively engage  
in implementing the financial center 
strategy Switzerland.

ƁƁ We continued our dialogue about strengthen-
ing system stability and the integrity and com-
petitiveness of the Swiss financial center with 
the Swiss government and parliament.

ƁƁ Maintain current level of support for our 
partner organizations and initiatives 
despite a challenging market environ-
ment.

ƁƁ In 2013, the Global Education Initiative (GEI) 
celebrated five years of working with its six 
partners, benefiting the education of over 
100,000 students and more than 15,400 
teachers in 38 countries. 

ƁƁ The Microfinance Capacity Building Initiative 
(MCBI) and its partners continued their collab-
oration on multiple projects and on the training 
of over 8,000 staff of microfinance institutions 
(MFIs).

ƁƁ Further align corporate citizenship  
activities with core competencies of  
the bank by focusing on skills-based 
volunteering activities with selected  
partner organizations.

ƁƁ Strategy review of the GEI to further develop 
and more closely align the initiative with the 
bank’s core competencies. The emphasis is 
now on financial education for girls.

ƁƁ Overall employee participation rate in volun-
teering programs, including via virtual volun-
teering, increased. Furthermore, a total of  
37 employees were sent on Global Citizens 
Program (GCP) assignments in microfinance  
and education, providing expertise to our part-
ners – including in the development of new 
impact investment products.
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Employer

Objectives 2013 Achievements 2013 Objectives 2014

ƁƁ Targeted promotion of young talent: 
Our goal for 2013 is for half of all ex- 
ternal hires to be career starters and for 
half to be experienced professionals.

ƁƁ In 2013, 47% of external hires were sourced 
at entry level – up from 45% in the prior  
year – bringing us closer to our goal of 50%. 

ƁƁ Targeted promotion of hiring junior talent in 
2014: 50% of all external hires at entry level, 
50% experienced professionals. 

ƁƁ Continue to use compensation programs that 
focus on aligning the long-term interests of 
employees with the interests of shareholders 
and the bank, e.g. by deferring a significant 
proportion of discretionary variable incentive 
compensation and by using instruments that 
are subject to clawback provisions based on 
performance criteria.

ƁƁ Target the 300 managers in the bank with the 
largest spans of control in relation to the num-
ber of employees they supervise directly and 
indirectly, drawing on analysis from the 2013 
employee engagement survey and cascade 
improvement measures through the ranks. 
Engage more than 3,300 managers to ad- 
dress specific concerns at divisional and func-
tional level as well as team leaders to ensure 
they have perspective on the motivation and 
morale of their team, and can develop activities 
in response to the reports.

ƁƁ Use compensation models that focus 
on long-term performance, align em- 
ployee and shareholder interests and 
are broadly supported by shareholders, 
e.g. by deferring a significant proportion 
of discretionary variable incentive 
awards and by using instruments that 
are subject to clawback provisions 
based on certain performance criteria.

ƁƁ We continued to defer a significant proportion of  
discretionary variable incentive compensation 
and grant awards containing general clawback 
provisions as well as, in certain instruments, 
downward adjustments based on performance, 
share price or losses on Credit Suisse inven- 
tory. We achieved a significant increase in the 
level of shareholder support in the nonbinding 
vote for the 2012 Compensation Report 
(87.98% compared to 67.63% in 2011).

ƁƁ Further increase the share of women in 
management functions. In 2013, we 
will offer global and regional mentoring 
programs to prepare up to 75 senior 
female professionals to assume man-
agement positions at various levels. To 
reduce voluntary turnover rates, we will 
conduct comprehensive interviews in 
cases where female senior managers 
have decided to leave the company to 
assess the reasons for this move.

ƁƁ In 2013, 16% of senior management posi-
tions (Managing Directors and Directors) were 
held by women. At top management level, 2 
out of a total of 13 members of the Board of 
Directors and 1 out of a total of 9 members of 
the Executive Board were women. Credit 
Suisse ran a targeted mentoring program for 
women during the year, in which more than 
300 employees participated.

Environment

Objectives 2013 Achievements 2013 Objectives 2014

ƁƁ Successfully pass the ISO 14001 con-
trol audits and make further progress 
on our objective to reduce our direct 
impact on the environment.

ƁƁ The ISO 14001 control audits were success-
fully passed in 2013. We achieved a further 
reduction in our global emissions by approxi-
mately 15% to a total of 294,400 metric tons 
compared to 2012 thanks to continuous 
increases in energy efficiency as a result of 
operational improvements and capital expendi-
ture, as well as the use of electricity from re- 
newable energy sources and other measures.

ƁƁ Implement further improvement measures on 
an ongoing basis in accordance with our ISO 
14001-certified environmental management 
system with a focus on the main drivers of 
greenhouse gas emissions.

ƁƁ Continue to work toward the achievement of 
the Group efficiency target of 2% per annum 
in our Swiss premises for the period from 
2013 to 2020 in conjunction with the Swiss 
Energy Agency for the Economy.

ƁƁ Build on the findings of our conservation 
finance research study.

ƁƁ Continue to raise employee awareness about 
environmental issues and to engage employ-
ees in measures to protect the environment 
(e.g. through employee training and supporting 
activities of the Sustainability Network).

ƁƁ Strive for continued global greenhouse 
gas (GHG) neutrality.

ƁƁ We achieved global GHG neutrality for the 
fourth consecutive year through the implemen-
tation of measures based on our four-pillar 
strategy as part of our Credit Suisse Cares for 
Climate initiative.

ƁƁ Work with partners and clients on solu-
tions to address the challenges of biodi-
versity and climate change for the bank.

ƁƁ We conducted a pilot project for the use of 
carbon emissions data in internal tools to eval-
uate the carbon intensity of equity invest-
ments. We published a thought leadership 
research piece on conservation finance and 
co-organized an expert workshop in early 
2014 to discuss new ways of scaling up  
private sector finance in this area.



Cautionary Statement Regarding Forward-Looking Information
 
This report contains statements that constitute forward-looking statements within the meaning of the Private 
Securities Litigation Reform Act of 1995. In addition, in the future we, and others on our behalf, may make 
statements that constitute forward-looking statements. Such forward-looking statements may include, without 
limitation, statements relating to the following:

ƁƁ our plans, objectives or goals;
ƁƁ our future economic performance or prospects;
ƁƁ the potential effect on our future performance of certain contingencies; and
ƁƁ assumptions underlying any such statements.

Words such as “believes,” “anticipates,” “expects,” “intends” and “plans” and similar expressions are intended to 
identify forward-looking statements but are not the exclusive means of identifying such statements. We do not 
intend to update these forward-looking statements except as may be required by applicable securities laws.  
By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and spe-
cific, and risks exist that predictions, forecasts, projections and other outcomes described or implied in forward- 
looking statements will not be achieved. We caution you that a number of important factors could cause results 
to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward- 
looking statements. These factors include:

ƁƁ the ability to maintain sufficient liquidity and access capital markets;
ƁƁ market and interest rate fluctuations and interest rate levels;
ƁƁ the strength of the global economy in general and the strength of the economies of the countries in which 

we conduct our operations, in particular the risk of continued slow economic recovery or downturn in the US 
or other developed countries in 2014 and beyond;

ƁƁ the direct and indirect impacts of deterioration or slow recovery in residential and commercial real estate 
markets;

ƁƁ adverse rating actions by credit rating agencies in respect of sovereign issuers, structured credit products  
or other credit-related exposures;

ƁƁ the ability to achieve our strategic objectives, including improved performance, reduced risks, lower costs 
and more efficient use of capital;

ƁƁ the ability of counterparties to meet their obligations to us;
ƁƁ the effects of, and changes in, fiscal, monetary, trade and tax policies, and currency fluctuations;
ƁƁ political and social developments, including war, civil unrest or terrorist activity;
ƁƁ the possibility of foreign exchange controls, expropriation, nationalization or confiscation of assets in  

countries in which we conduct our operations;
ƁƁ operational factors such as systems failure, human error, or the failure to implement procedures properly;
ƁƁ actions taken by regulators with respect to our business and practices in one or more of the countries in 

which we conduct our operations;
ƁƁ the effects of changes in laws, regulations or accounting policies or practices;
ƁƁ competition in geographic and business areas in which we conduct our operations;
ƁƁ the ability to retain and recruit qualified personnel;
ƁƁ the ability to maintain our reputation and promote our brand;
ƁƁ the ability to increase market share and control expenses;
ƁƁ technological changes;
ƁƁ the timely development and acceptance of our new products and services and the perceived overall value  

of these products and services by users;
ƁƁ acquisitions, including the ability to integrate acquired businesses successfully, and divestitures, including 

the ability to sell non-core assets;
ƁƁ the adverse resolution of litigation and other contingencies;
ƁƁ the ability to achieve our cost-efficiency goals and cost targets; and
ƁƁ our success at managing the risks involved in the foregoing.

We caution you that the foregoing list of important factors is not exclusive. When evaluating forward-looking 
statements, you should carefully consider the foregoing factors and other uncertainties and events, including 
the information set forth in “Risk factors” in chapter I – Information on the Company in our Annual Report 2013.

In this report, adjusted cost run-rate results are measured against our annualized 1H11 expense run rate measured at con-
stant foreign exchange rates and adjusted to exclude business realignment and other significant non-operating expenses and 
variable compensation expenses.

As of January 1, 2013, Basel III was implemented in Switzerland along with the “Too Big to Fail” legislation and regulations 
thereunder. Our related disclosures are in accordance with our current interpretation of such requirements, including relevant 
assumptions. Changes in the interpretation of these requirements in Switzerland or in any of our assumptions or estimates 
could result in different numbers from those shown herein. Capital and ratio numbers for periods prior to 2013 herein are 
based on estimates, which are calculated as if the Basel III framework had been in place in Switzerland during such periods.
Unless otherwise noted, leverage ratio, leverage exposure and total capital amounts included herein are based on the current 
FINMA framework. The Swiss leverage ratio is calculated as Swiss Total Capital, divided by a three-month average leverage 
exposure, which consists of balance sheet assets; off-balance sheet exposures, consisting of guarantees and commitments; 
and regulatory adjustments, including cash collateral netting reversals and derivative add-ons.
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