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Zurich, June 8, 2022 – In the context of recent industry conferences and related trading commentary by 

our peers and the planned presentation by Group CEO Thomas Gottstein at the Goldman Sachs 

European Financials Conference 2022 on Thursday, June 9, 2022, Credit Suisse Group AG would like 

to provide a trading update on the second quarter 2022 to-date as follows. 

 

Market conditions so far in the second quarter of 2022 have remained challenging, consistent with our published 

outlook statement of April 27, 2022. The combination of the current geopolitical situation following Russia’s 

invasion of Ukraine, significant monetary tightening by major central banks in response to the substantial increase 

in inflation and the unwind of COVID-related stimulus measures have resulted in continued heightened market 

volatility, weak customer flows and ongoing client deleveraging, notably in the APAC region. Within the Investment 

Bank, while our advisory revenues have been resilient and GTS revenues, compared to last year, have benefited 

from the higher volatility, albeit with an uneven performance, the impact of these conditions, together with 

continued low levels of capital markets issuance and the widening in credit spreads, have depressed the financial 

performance of this division in April and May and are likely to lead to a loss for this division as well as a loss for the 

Group in the second quarter of 2022. We would note that our reported earnings will also be affected by continued 

volatility in the market value of our 8.6% investment in Allfunds Group. 

 

As we look forward to the second half, the year 2022 will remain one of transition for Credit Suisse. Given the 

economic and market environment, we are accelerating our cost initiatives across the Group with the aim of 

maximizing savings from 2023 onwards. We will provide further details at our upcoming Investor Deep Dive on 

June 28, 2022. We remain focused on the disciplined execution of our strategy, delivering on our regulatory 

remediation programs and placing risk management at the core of the bank. In doing so, we are focused on 

delivering best-in-class service and support to our clients, especially in this challenging market environment. 

 

Finally, with respect to capital, we intend to operate with a Group CET1 ratio of around 13.5% in the near-term, in 

line with our 2024 objective of reaching a CET1 ratio of more than 14% pre the planned Basel III reforms.  

 

 

 
 
Credit Suisse 

Credit Suisse is one of the world's leading financial services providers. Our strategy builds on Credit Suisse's core strengths: its 

position as a leading wealth manager, its specialist investment banking capabilities and its strong presence in our home market of 
Switzerland. We seek to follow a balanced approach to wealth management, aiming to capitalize on both the large pool of wealth 

within mature markets as well as the significant growth in wealth in Asia Pacific and other emerging markets, while also serving key 
developed markets with an emphasis on Switzerland. Credit Suisse employs approximately 51,030 people. The registered shares 
(CSGN) of Credit Suisse Group AG, are listed in Switzerland and, in the form of American Depositary Shares (CS), in New York. 

Further information about Credit Suisse can be found at www.credit-suisse.com.   
 

Cautionary statement regarding forward-looking information  
This document contains statements that constitute forward-looking statements. 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: 
▪ our plans, targets or goals;  
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▪ our future economic performance or prospects;  

▪ the potential effect on our future performance of certain contingencies; and  
▪ 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.  

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, 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, targets, goals, expectations, 

estimates and intentions expressed in such forward-looking statements and that the ongoing COVID-19 pandemic creates significantly 
greater uncertainty about forward-looking statements in addition to the factors that generally affect our business. These factors 

include:  

▪ the ability to maintain sufficient liquidity and access capital markets;  

▪ market volatility, increases in inflation and interest rate fluctuations or developments affecting interest rate levels;  

▪ the ongoing significant negative consequences of the Archegos and supply chain finance funds matters and our ability to 
successfully resolve these matters; 

▪ our ability to improve our risk management procedures and policies and hedging strategies; 

▪ 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 negative impacts of COVID-19 on the global economy and financial markets and the risk of 
continued slow economic recovery or downturn in the EU, the US or other developed countries or in emerging markets in 2022 

and beyond;  
▪ the emergence of widespread health emergencies, infectious diseases or pandemics, such as COVID-19, and the actions that 

may be taken by governmental authorities to contain the outbreak or to counter its impact; 

▪ potential risks and uncertainties relating to the severity of impacts from COVID-19 and the duration of the pandemic, including 
potential material adverse effects on our business, financial condition and results of operations; 

▪ the direct and indirect impacts of deterioration or slow recovery in residential and commercial real estate markets; 
▪ adverse rating actions by credit rating agencies in respect of us, sovereign issuers, structured credit products or other credit-

related exposures; 

▪ the ability to achieve our strategic goals, including those related to our targets, ambitions and financial goals; 
▪ the ability of counterparties to meet their obligations to us and the adequacy of our allowance for credit losses;  
▪ the effects of, and changes in, fiscal, monetary, exchange rate, trade and tax policies;  

▪ the effects of currency fluctuations, including the related impact on our business, financial condition and results of operations 
due to moves in foreign exchange rates; 

▪ geopolitical and diplomatic tensions, instabilities and conflicts, including war, civil unrest, terrorist activity, sanctions or other 

geopolitical events or escalations of hostilities; 
▪ political, social and environmental developments, including climate change;  
▪ the ability to appropriately address social, environmental and sustainability concerns that may arise from our business activities;  

▪ the effects of, and the uncertainty arising from, the UK’s withdrawal from the EU;  
▪ the possibility of foreign exchange controls, expropriation, nationalization or confiscation of assets in countries in which we 

conduct our operations;  
▪ operational factors such as systems failure, human error, or the failure to implement procedures properly;  
▪ the risk of cyber attacks, information or security breaches or technology failures on our reputation, business or operations, the 

risk of which is increased while large portions of our employees work remotely;  
▪ the adverse resolution of litigation, regulatory proceedings and other contingencies; 
▪ actions taken by regulators with respect to our business and practices and possible resulting changes to our business 

organization, practices and policies in countries in which we conduct our operations;  
▪ the effects of changes in laws, regulations or accounting or tax standards, policies or practices in countries in which we conduct 

our operations;  

▪ the discontinuation of LIBOR and other interbank offered rates and the transition to alternative reference rates;  
▪ the potential effects of changes in our legal entity structure;  
▪ competition or changes in our competitive position in geographic and business areas in which we conduct our operations;  

▪ the ability to retain and recruit qualified personnel;  
▪ the ability to protect our reputation and promote our brand;  
▪ the ability to increase market share and control expenses;  

▪ technological changes instituted by us, our counterparties or competitors;  
▪ the timely development and acceptance of our new products and services and the perceived overall value of these products and 

services by users;  
▪ acquisitions, including the ability to integrate acquired businesses successfully, and divestitures, including the ability to sell non-

core assets; and 

▪ other unforeseen or unexpected events and our success at managing these and 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 I – 

Information on the company in our Annual Report 2021.  
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Disclaimer 

This document was produced by and the opinions expressed are those of Credit Suisse as of the date of writing and are subject to 
change. It has been prepared solely for information purposes and for the use of the recipient. It does not constitute an offer or an 

invitation by or on behalf of Credit Suisse to any person to buy or sell any security. Any reference to past performance is not 
necessarily a guide to the future. The information and analysis contained in this publication have been compiled or arrived at from 

sources believed to be reliable but Credit Suisse does not make any representation as to their accuracy or completeness and does not 
accept liability for any loss arising from the use hereof. 
 

Copyright © 2022 Credit Suisse Group AG and/or its affiliates. All rights reserved. 
 
The English language version of this document is the controlling version. 

 
 

 


