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| January 2014 Trends

Russia Restructures Equity Trading: The move to T+2 settlement
may have contributedto increased volumes on the Moscow Exchange
(MOEX). In the 5months since it was introduced, average daily
turnover (ADT) on MOEX has increased by 13.0% versus the average
from January to September 2013 (see chart right). See Russia Re-
structures Equity Trading forfurther details.

Europe Volumes Up Sharply: ADT in Europe was $50bn in January,
which is 33.6% higher than January 2013 and 25% higher than lasst
year's average (see chart below). The US is also off to a good start at
+26% relative to the 2013 average and +19% relative to January
2013. Asia, on the other hand, is 11% down versus 2013 and 15%
down versus January 2013.

Increased Volumes Across the Board: The increased ADT in Eu-
rope is not confined to a particular sector or size segment. Financial
(+38.9%), Cyclical (+24.2%), Defensive (+21.5%) and Beta
(+17.1%) stocks have all experienced a significant pick-up in activity
(see p. 2). Mid-caps (+34.5%) and Small Caps (+29.4%) have led the
way over Large Caps (+23.2%), albeit from a much lower base.

I¥’s Not Just Emerging Markets under Pressure: Year to date,
Emerging Markets have underperformed Developed Markets by
around 2.8%. While all Developed Markets registered positive returns
in 2013, only 7 out of 23 managed to do so in 2014 (see p. 9).
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Average Daily Turnover Trends

Avg Daily Value Traded by Market Avg Daily Value Traded by Market by Month
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Sweden 1 $25B
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Russia 150.9B $30B
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Dubai 1l $0.5B $20B
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Index Price vs Turnover (YTD)

FTSE 100: Index Price vs. Average Daily Turnover

EURO STOXX 50: Index Price vs. Average Daily Turnover
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| Intra-Day Volumes |

Avg Intraday Volume FTSE 100 (ex Auctions) Avg Intraday Volume EURO STOXX 50 (ex Auctions)
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| Market-on-Close
Close Auction Volume vs Stock Price Movement*
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* For each stock we calculate the absolute difference between the official closing price and the last price from continuous trading. Each stock is weighted according to its
index weighting.
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MTF Market Share Breakdown
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Intraday Bid-Ask Spreads

FTSE 100 EURO STOXX 50
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| Average Spreads Vs Volatility
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STOXX 600 Industry Groups
Label YTD Return 1M Return  3M Return 5D Return
HealthCare (SXDP) 1.4% 1.4% 4.0% 0.6%
Bank (SX7P) 1.3% 1.3% 1.7% -0.4%
RealEstate (SX86P) 1.2% 1.2% 0.3% -0.3%
Travel&Leisure (SXTP) 0.0% 0.0% 8.3% -0.6%
BasicResource (SXPP) 0.0% 0.0% -1.2% 1.9%
Construction (SXOP) -0.1% -0.1% 1.9% -0.2%
Utilities (SX6P) -0.1% -0.1% -0.6% -0.1%
Auto (SXAP) -0.7% -0.7% 3.7% -0.9%
Telecomm (SXKP) -1.2% -1.2% 0.4% -1.3%
Media (SXMP) -2.1% -2.1% 1.3% 0.6%
Industrial (SXNP) -2.3% -2.3% 0.8% -0.7%
Insurance (SXIP) -3.0% -3.0% 1.5% -0.1%
Retail (SXRP) -3.1% -3.1% -4.3% -0.9%
Food&Bev (SX3P) -3.9% -3.9% -3.8% -3.1%
Chemicals (SX4P) -4.3% -4.3% 0.5% -0.7%
FinServices (SXFP) -4.3% -4.3% 1.6% -0.2%
Personal (SXQP) -4.6% -4.6% -4.8% -1.1%
Tech (SX8P) -4.7% -4.7% -0.4% 0.7%
Oil&Gas (SXEP) -5.0% -5.0% -5.6% -3.3%
Source: Credit Suisse Trading Strategy, 31 Jan 14
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Hedge Fund Performance and Flow

Normalised Performance
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| Benchmark Weightings
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MSCI World Index by Sector MSCI EM Index by Sector
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| Correlation

Europe Long-Term Realised Correlation Trends
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The Credit Suisse Fear Barometer is designed to measure investor fear. It uses an options strategy (zero-cost collar) to measure the willingness of investors to secure
downside protection in exchange for giving up upside returns.

Source: Credit Suisse Trading Strategy, 31 Jan 14
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Market Commentary Disclaimer
Please follow the attached hyperlink to an important disclosure: http://www.credit-suisse.com/legal_terms/market_commentary_disclaimer.shtml

This information has been issued by Credit Suisse Securities (Europe) Limited (“CS”), which is authorised and regulated by the Financial Services Authority for the con-
duct of investment business in the United Kingdom.

This material is provided to you by CS or any of its affiliates solely for informational purposes, is intended for your use only and does not constitute an offer or commit-
ment, a solicitation of an offer or commitment, or any advice or personal recommendation, to enter into or conclude any transaction (whether on the indicative terms
shown or otherwise).

This material has been prepared by CS based on assumptions and parameters determined by it in good faith. The assumptions and parameters used are not the only
ones that might reasonably have been selected and therefore no guarantee is given as to the accuracy, completeness or reasonableness of any such quotations, disclo-
sure or analyses. A variety of other or additional assumptions or parameters, or other market factors and other considerations, could result in different contemporane-
ous good faith analyses or assessment of the transaction described above. Past performance should not be taken as an indication or guarantee of future performance,
and no representation or warranty, express or implied, is made regarding future performance. Opinions and estimates may be changed without notice. The information
set forth above has been obtained from or based upon sources believed by CS to be reliable, but CS does not represent or warrant its accuracy or completeness. This
material does not purport to contain all of the information that an interested party may desire. In all cases, interested parties should conduct their own investigation and
analysis of the transaction(s) described in these materials and of the data set forth in them. Each person receiving these materials should make an independent as-
sessment of the merits of pursuing a transaction described in these materials and should consult their own professional advisors.

CS may, from time to time, participate or invest in other financing transactions with the issuers of the securities referred to herein, perform services for or solicit busi-
ness from such issuers, and/or have a position or effect transactions in the securities or derivatives thereof.




