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Editorial

Dear readers
The COVID-19 pandemic has taken a particular toll on women, exacerbating its impact on
economies and societies around the world. Many around the world have lost jobs or been forced
to leave the workforce as they tend to be overrepresented in sectors such as services that have
been negatively affected by the pandemic.
In just one sobering sign, the International Labour Organization estimates that 4.2% of women’s
employment worldwide was destroyed between 2019 and 2020 versus 3% of men’s
employment. That translates into millions and millions of lost jobs.
Women face the additional burden of home-schooling and unpaid care, on top of a typically
larger share of domestic duties within the household. If left unaddressed, these trends could
undo decades of progress for women.
For both economic and societal reasons, it is vital that women find their way back to the labor
market as soon as possible. Women tend to live longer than men, and any period when they do
not earn an income reduces their ability to adequately save and invest for retirement.
Fortunately, first indications are that the economic reopening is leading to a stronger increase in
employment for women than for men, which follows a much steeper decline for women during
the first few months of the crisis. Despite the recent good news, worldwide female employment
will likely not return to pre-COVID levels before 2022 at the earliest.
In order to boost opportunities in the job market, the public and private sectors should do
everything in their power to avoid further lockdowns. The remote and flexible working enabled by
the pandemic may prove to be a meaningful catalyst for higher female labor market participation
rates— at least in some professions — provided this new way of working becomes less
stigmatized and more popular for all.
We are pleased to present this important new labor market study, which outlines key learnings
for women and decision-makers, at the fifth Credit Suisse Global Women’s Financial Forum.
We are also proud that this report is the work of a female team of leading economists at our
bank.
We wish you an enjoyable and interesting read.

Lydie Hudson

Nannette Hechler-Fayd’herbe

CEO Sustainability, Research &
Investment Solutions

CIO International Wealth Management
Global Head of Economics & Research
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Women’s jobs

Deeply impacted by lockdowns,
predominantly in services
By Sonali Punhani

As COVID-19 prompted large-scale lockdowns globally, women’s jobs and incomes
were disproportionately hit given the pandemic’s outsized impact on the services
sector, which employs a large share of women. The International Labour Organization
(ILO) estimates that 4.2% of women’s employment worldwide was destroyed between
2019 and 2020 versus 3% of men’s employment. Along with losing jobs, women also
dropped out of the workforce in greater numbers as they dealt with multiple burdens
due to home-schooling and unpaid care work, a development that threatens to reverse
decades of progress. How persistent the drop in female participation rates and
employment will be depends on future lockdowns and economic recovery policies.
Female labor market
participation on the
rise prior to the
pandemic

Across the Organisation for Economic Co-operation and Development (OECD) and a number of
emerging countries, women’s participation in the labor market has generally increased over the
past decade. There are still large regional differences due to differences in sociocultural
backgrounds, access to education and childcare models. In Europe, for example, Sweden stands
out with one of the highest female labor market participation rates at above 80%, while Italy is at
the lower end with around 55%, according to the OECD. In developed markets, typical female
labor market participation is around 70%, whereas male labor market participation is between
70% and 85%. A case in point for the positive trend in female labor market participation is Japan,
where population aging prompted the government to actively promote and incentivize women to
work (Figure 1). As a result, women’s labor market participation rose from 60% at the end of the
1990s to about 70% prior to the COVID-19 pandemic. In many countries including Germany
(Figure 3), rising female labor force participation has been a key contributor to labor input growth
and hence the growth potential of the economy over the past few decades.
Such examples highlight why it is important to keep increasing female participation rates in the
labor force, especially in light of demographic trends such as population aging. In emerging
markets (EM), female labor market participation is around 50% (Figure 2), as women tend to be
much more involved in self-sustaining activities than their counterparts in OECD countries.

Figure 1: Labor market participation rate in Japan (ages 16-64)

Figure 2: Labor market participation rate in emerging markets
(ages 15+)

In %

In %

Last data point: 30/06/2021. Source: Haver Analytics

Source: International Labour Organization
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Figure 3: Rising female participation is a big contributor to labor input growth in Germany
Contribution to labor input growth in Germany: Labor input is the product of the working-age population, participation rate and hours
worked

Last data point: 31/12/2018. Source: Credit Suisse, OECD, Eurostat

Regional differences
in unemployment
linked to COVID-19
support measures

The pandemic prompted large-scale fiscal and monetary policy responses globally to mitigate the
impact of lockdowns on households and businesses. Support mechanisms differed by region,
which meant that the impact of the pandemic and subsequent policy response on the labor
markets varied across regions. Women fared considerably better in countries that took measures
to prevent them from losing their jobs.
In the Eurozone and the UK, for example, generous short-time work and furlough schemes were
used, which acted as automatic stabilizers. Through various job retention schemes, governments
incentivized firms to keep workers employed by paying a part of their wages for hours not worked.
This way, firms could furlough workers and keep them in their jobs. The rise in unemployment in
the Eurozone and the UK was much more muted than in the USA and Canada — for men and for
women (Figure 5). In the USA, the government significantly increased unemployment benefits and
delivered stimulus checks to individuals in lieu of job retention schemes. As a result, even though
household incomes were protected, unemployment rose sharply in the USA and Canada as
lockdowns were imposed and subsequently fell as those economies recovered (Figure 4).

Figure 4: In the USA, the rise in unemployment was much sharper
during the pandemic

Figure 5: More muted rise in unemployment in the Eurozone

In %

In %

Last data point: 30/06/2021. Source: Haver Analytics

Last data point: 30/06/2021. Source: Haver Analytics
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Women
predominantly
employed in services

The pandemic revealed a gender distribution of jobs that is typical across most developed
countries. Women are more prevalent in services, for example, than in industry or agriculture
(Figure 6). In Germany, 85% of female employment is in services versus 60% of men, while only
14% of women are employed in the industrial sector versus 40% of men. In the USA, the share
of women working in services is 91% versus 72% for men, whereas only 8% of women are
employed in industry vs. 26% for men. Across the OECD, the share of male employment in
industry is about twice as high as the share of female employment. The number of agricultural
jobs tends to be tiny in northern industrialized countries compared with southern industrialized
countries and EM. For example, the share of employment in agriculture in Greece, Portugal,
Spain, Turkey and Eastern European countries is 5% or more for men, according to the OECD.
During the 2008 global financial crisis, employment was negatively affected in sectors that
typically employ more men, such as manufacturing and construction (Figure 8). In contrast, during
the COVID-19 pandemic, sectors such as healthcare, administrative services, education,
hospitality, restaurants and the arts, as well as wholesale and retail trade and personal services
suffered the most. These are the sectors that typically employ more women (Figure 9). So, the
share of women employed in sectors affected negatively by the pandemic was nearly twice as
high as the share of men (Figure 7). As a result of their overrepresentation in the hardest-hit
sectors, women have suffered disproportionate job and income losses.
The same holds true in EM, where women also have a significant participation in the sectors that
are most affected by the pandemic (e.g. services, please also see the chapter “A Latin American
perspective”). However, due to a high ratio of women in the informal job market and less room for
fiscal maneuvering in many EM, the long-term impact of the pandemic on female employment is
likely to be stronger than in developed markets (DM). For example, the share of women employed
in the informal market in countries like Bolivia, Indonesia, India, Peru and Paraguay is above 60%,
according to the International Labour Organization. In larger countries such as Mexico and Brazil,
this share is close to 50%.
Furthermore, in 14 of the 18 major EM, the share of women in the informal job market is higher
than that of men. The limited fiscal room of EM limits the scope for countercyclical measures.
Government funding sources are scarce and, in most cases, have not been sufficient to minimize
the impact of the pandemic on the general population (e.g. healthcare coverage, income transfers
to households, tax cuts and job retention programs), much less implement targeted policies that
could help counter the stronger impact on women than on men (such as support for caregivers
and daycare centers). Due to the greater difficulty of reintegrating women into the labor market,
the pandemic may intensify already high gender inequalities in employment in EM, where the
median difference between the participation rate of men and women is 21.4 percentage points.
For example, the female participation rate in countries like India, Pakistan, Morocco and Turkey is
below 40%.

Figure 6: High share of female employment in services

Figure 7: Female vs. male share of employment affected by COVID

In %

In %

Last data point: 31/12/2019. Source: OECD

Last data point: 31/12/2019. Source: OECD, Eurostat, BLS
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Figure 8: Employment change by sector during the great financial crisis and the pandemic
In %

Last data point: 31/12/2020. Source: Eurostat

Figure 9: Employment by gender and sector
In %

Last data point: 31/12/2019. Source: OECD, Eurostat, BLS

Nearly twice as much
job destruction for
women as for men

As discussed, women lost more jobs than men during the pandemic given their overrepresentation in the hardest-hit sectors. The ILO estimates that 4.2% of female employment
worldwide was destroyed due to the pandemic between 2019 and 2020 (i.e. 54 million jobs)
compared to 3% for male employment (i.e. 60 million jobs). The drop in women’s employment
disrupted the progress made over the past 15 years.
The Americas experienced the greatest reduction in women’s employment, down 9.4% in 2020
compared to a 7.0% decline for men. Women’s unemployment rate rose by 8.1 percentage
points in the USA in the first half of 2020 compared with a 7.0 percentage point rise for men,
though unemployment rates for both genders have recovered to some extent by now.
The second-highest drop in the number of employed women was observed in the Arab states.
Women’s employment there declined by 4.1% versus a 1.8% decline for men. In Asia and the
Pacific, the pandemic led to a 3.8% decrease in women’s employment compared to a decline of
2.9% for men. In Europe and Central Asia, the COVID-19 crisis curtailed women’s employment
considerably more than that of men, leading to a 2.5% and 1.9% decrease, respectively. This
Special Report | Women and work after COVID-19
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stands in contrast to the great financial crisis, when male employment was dramatically reduced
(-2.3%), while women’s jobs were affected much less (-0.5%). In the Eurozone, the
unemployment rate for women has risen by 0.6 percentage point since the end of 2019, while the
unemployment rate for men has risen by 0.4 percentage point. In Africa, men’s employment
experienced the smallest decline across all geographic regions with just a 0.1% drop between
2019 and 2020, while women’s employment fell by 1.9%.
In the first half of 2020, when the lockdowns had the most severe impact on economic activity,
women’s employment fell more significantly than men’s across almost all G7 countries (Figure
10). As discussed earlier, female employment fared considerably better in countries that took
measures to prevent job losses such as the Eurozone and the UK, where furlough and short-time
schemes were implemented. In countries using these policies, women were furloughed more than
men. In the UK, for example, 184,100 more women were furloughed than men in July 2020
(Figure 11). In some months, the gap widened to more than 200,000.

Figure 10: Employment change (H1 2020)

Figure 11: More women were furloughed in the UK than men

In %

In %

Last data point: 30/06/2020. Source: Haver Analytics

Last data point: 30/06/2021. Source: HMRC

Women bore the
brunt of the
lockdowns

Most G7 countries saw labor force participation rates fall during the pandemic as people dropped
out of the labor force, potentially due to difficulties in finding a job during lockdowns and fears over
COVID-19. But women saw a larger fall in labor force participation rates than men. Along with
losing jobs, women also dropped out of the labor force in greater numbers. In countries like
Germany and Italy, female labor force participation rates are now 1.8 percentage points below
pre-pandemic levels (Figure 12 and 14).
The fall in women’s participation in the labor market during the pandemic threatens to reverse
decades of progress. As schools and daycare centers were shut, parents’ childcare needs and
demands multiplied. Women have provided the majority of additional childcare and housework
during the pandemic, leaving many of them unable to work and forcing them to drop out of the
labor force. This is particularly true for women employed in sectors heavily affected by the
pandemic and where remote work is difficult to implement or cannot be implemented at all. As
seen above, women are overrepresented in these sectors.
The gender gap in time spent in unpaid care work was already a reality prior to the pandemic. In
Canada, France and Germany, women spent, on average, 8-10 hours per week more in unpaid
work than men, 12 hours more in the USA and the UK, 20 hours more in Italy and 21 hours more
in Japan (Figure 13).
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Figure 12: Change in labor market participation rates
(Q4 2019-latest)

Figure 13: Gender gap in time spent in unpaid care work

In percentage points

In minutes per day, 2019

Last data point: 30/06/2021 for the UK, the USA, Japan and Canada and
31/03/2021 for Germany, France and Italy. Source: Haver Analytics

Last data point: 31/12/2019. Source: OECD

The UK was an exception in that regard. Though labor force participation rates for men fell during
the pandemic, they were more or less unchanged for women (Figure 15). There has been a
decline in the number of women reporting that they are inactive in the UK labor market due to
family or housework responsibilities during the pandemic. It could be that women in the UK took
advantage of the flexibility provided by homeworking in balancing work and family and as a result
stayed in the labor force. This could provide a lesson to other countries in that the flexibility
provided by working from home can be used as an opportunity to increase female labor market
participation (for additional information, see chapter “Long-term outlook”).

Figure 14: Women’s labor market participation in Italy
(ages 15-64)

Figure 15: The UK proved to be the exception

Q4 2019 = 100

Q4 2019 = 100

Last data point: 31/03/2021. Source: Haver Analytics

Last data point: 30/06/2021. Source: Haver Analytics

In sum

UK labor market participation rate (ages 15 to 64)

Overall, the pandemic and lockdowns have impacted women’s jobs and incomes to a greater
extent than men’s. Women have also dropped out of the labor force in greater numbers as
additional childcare and housework responsibilities during the pandemic fell more on women.
How persistent the drop in female participation rates and employment will be depends on both
lockdowns and economic recovery policies. While high rates of vaccination reduce the potential of
additional lockdowns in developed countries, EM with low vaccination rates remain at risk of
further lockdowns, which will likely continue to hit female jobs and incomes. But as we will discuss
in the next chapter, employment and participation rates for women are recovering strongly in
developed countries as they exit the lockdowns and the labor market recovers.
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Coming out of the pandemic

Reopening drives up female
employment
By Sonali Punhani

As developed economies come out of lockdowns and the labor market recovers,
employment and participation rates for women are recovering strongly. Encouragingly,
first indications are that the economic reopening has led to a stronger increase in
female employment than male employment. Yet, female employment remains further
below pre-pandemic levels than that of men due to deeper employment losses among
women in 2020. When workers lose their jobs, it is crucial to establish mechanisms
early on for re-entry into the labor market to avoid reducing future opportunities.
Sharp fall, sharp
recovery

Developed economies came out of lockdowns in the second half of 2020. In the winter of 2020,
some countries reimposed restrictions as infection numbers increased, but relaxed them again in
the spring of 2021. The reopenings are driving the economic and labor market recovery.
Encouragingly the recovery for female employment in 2021 has been stronger than for male
employment, but female employment experienced a sharper fall in the first place. ILO forecasts
show that in 2021, global female employment is expected to rise by 3.3%, or 41 million, from
2020 levels, while male employment is expected to grow by 3%, or 59 million.
First indications are that the economic reopening has led to a stronger percentage increase in
female employment than male employment. In the USA, Canada and Japan, female employment
has recovered more than male employment since the second half of 2020 (Figure 16, 18 and
19). In Q2 2021, US female employment rose by 7.5% year-over-year (YoY), while male
employment rose by 6.0% YoY. Even though the employment growth rate for women exceeds
that of men, female employment is still further below pre-pandemic levels than male employment
because of deeper employment losses experienced by women in 2020 (Figure 17). The
exceptions are the USA, where both male and female employment are around 5% below prepandemic levels, and the UK, where male employment is much further below pre-pandemic levels
than female employment.

Figure 16: Female employment recovered more than male
employment as restrictions were eased… (Q3 2020-Q2 2021)

Figure 17: …but female employment remains further below prepandemic levels than male employment

In %

% change

Last data point: 30/06/2021 for the UK, the USA, Japan and Canada;
31/12/2020 for Germany, France and Italy. Source: Haver Analytics

Last data point: 31/06/2021 for the UK, the USA, Japan and Canada;
31/03/2021 for Germany, France and Italy. Source: Haver Analytics
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Figure 18: The recovery of employment in the USA

Figure 19: The recovery of employment in Canada

Q4 2019 = 100

Q4 2019 = 100

Last data point: 30/06/2021. Source: Haver Analytics

Last data point: 30/06/2021. Source: Haver Analytics

In European countries, employment by gender data is available only until Q1 2021, when
restrictions were reimposed. In order to get a sense of how female employment recovered when
restrictions were eased, we look at the employment recovery for Eurozone countries in the second
half of 2020. In that period, the employment recovery was stronger for women than men in the
Eurozone overall, including France and Italy (Figure 16 and 20), which was in line with other G7
countries. In Germany, however, female employment barely changed in 2020, but fell sharply in
Q1 2021 (Figure 21) as restrictions were reimposed in European countries. Female employment
in Eurozone countries in Q1 2021 was further below pre-pandemic levels than male employment,
as was the case in other countries described previously.

Figure 20: The recovery in employment in Italy

Figure 21: The recovery in employment in Germany

Q4 2019 = 100

Q4 2019 = 100

Last data point: 31/03/2021. Source: Haver Analytics

Last data point: 31/03/2021. Source: Haver Analytics

For the UK, we also look at the recovery in female workers on furlough. Female employment
barely changed during the pandemic (Figure 22) and the bulk of the fall in UK labor demand
during the pandemic was absorbed by the furlough scheme. The number of women on furloughed
employment fell faster than the number of men on furloughed employment as the economy
recovered, pointing to a stronger labor market recovery for women (Figure 23). In July 2020,
184,100 more women were furloughed than men in the UK. By June 2021, 87,200 more men
(964,800) were furloughed than women (877,600).
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Figure 22: The UK employment recovery

Figure 23: Change in UK furloughed employment relative to July
2020

Q4 2019 = 100

Last data point: 30/06/2021. Source: Haver Analytics

Last data point: 30/06/2021. Source: HMRC

Female employment
is unlikely to return to
pre-pandemic levels
this year

The ILO expects that even though the projected employment growth in 2021 for women will likely
exceed that of men, it will prove insufficient to bring women’s employment back to pre-pandemic
levels. Globally, female employment is not projected to return to pre-COVID-19 levels before
2022 at the earliest, while male employment is projected to return to pre-COVID-19 levels by the
end of 2021, according to the ILO. In 2021, the number of employed women globally is projected
to be 13 million less than in 2019, while the number of men in employment is projected to be
about the same as in 2019, according to the ILO. This would imply that 43.2% of the world’s
working-age women will be employed in 2021, compared to 68.6% of working-age men – a
difference of 25.4 percentage points. In light of this significant gap, it is important to establish
mechanisms for women’s re-entry into employment as early as possible. This is especially
important as furlough schemes and other fiscal support measures that have supported workers’
jobs and incomes throughout the pandemic are expected to end in various countries over the next
few months.

In Europe, most job
creation has been in
low-skilled jobs

The longer women stay out of employment, the deeper the impact on future earnings
opportunities is likely to be. Evidence from earlier recessions shows that workers who lose
employment during a recession experience highly persistent earnings losses. Even before the
pandemic, women earned less on average than men given their high representation in low-paying
occupations. Such occupations have seen an increase in their share in Europe over the past few
years, with a large share of job creation concentrated in low-paying occupations for both men and
women (Figure 24). Moreover, a large share of jobs performed by women is concentrated in lowpaying occupations (Figure 25).
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Figure 24: A significant part of job creation in Europe has been in low and high-paying occupations, increasing
inequality
Change in share of European employment by occupation (2003-2019); occupation ranked by mean European wage, high to low (in %)

Last data point: 31/12/2019. Source: Eurostat

Figure 25: Employment by gender and occupation, ranked by mean wage
(Occupation ranked by mean European wage, high to low, in %)

Last data point: 31/12/2019. Source: Eurostat

The high share of women in low-paying occupations can account for the gender wage gap to
some extent. Over the past few decades, the wage gap between men and women has been
declining steadily (Figure 26 and 27), but it remains considerable. The highest gender wage gap
among G7 countries exists in Japan, at 22% between median earnings of men and women,
whereas the lowest gap is in Italy at 5.7%.
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Figure 26: Gender wage gap in G7 countries, 2020

Figure 27: Development of gender wage gap in OECD countries

Difference between median earnings of women relative to median earnings of men
(in %)

Difference between median earnings of women relative to median earnings of men
(in %)

Last data point: 31/12/2020 for the UK, the USA, Canada, Japan; 31/12/2018 for
Germany, Italy and France. Source: OECD

Last data point: 31/12/2019. Source: OECD

COVID-19 pandemic
has hurt women’s
wages more

The COVID-19 pandemic hit low-paying occupations the most. Those at the bottom of the wage
scale have been hit harder than those at the top, particularly women, who are disproportionately
represented in low-paying jobs. In the USA, wage growth for women was weaker than for men in
2020 (Figure 28). A survey conducted by Eurofound in July 2020 showed that women were more
at risk of financial fragility than men, with 58% of women (compared with 48% of men) reporting
that they would not be able to maintain their standard of living for more than three months and
36% (compared with 31% of men) being in a worse financial situation than in the previous three
months in the EU 27.

Figure 28: US wage growth weaker for women than men in 2020

Figure 29: As the economy reopens, wages are growing in sectors
that employ more women

3-month moving averages of monthly median wage growth (in %)

US wage growth by industry vs. share of female employment (in %; bubble size
represents sector share of total employment)

Last data point: 31/07/2021. Source: Current Population Survey, Bureau of Labor
Statistics, and Federal Reserve Bank of Atlanta calculations

Last data point: 31/08/2021. Source: Haver Analytics

Occupations that
employ a large share
of women are
experiencing wage
growth

As the economy recovers, however, wage growth is concentrated in sectors that employ more
women. In the USA, low-paying sectors such as leisure, hospitality and retail trade have seen a
big pick-up in wages, with the former experiencing 9.4% YoY wage growth in the three months to
August 2021 (Figure 29). Financial services, which also employs a large share of women, is
experiencing above-average wage growth as well. In the UK, accommodation and food, arts and
retail services are experiencing above-average wage growth. They, too, employ a large share of
women.
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Potential of economic
recovery for women

There is evidence that the USA and the UK are facing labor shortages in certain sectors as they
emerge from the pandemic. These shortages could allow employers to expand their labor search
pool and hire workers who belong to underrepresented groups such as women, leading to
potentially higher wage growth for them. Overall, there is potential for women to reap the benefits
of the economic recovery, but this requires avoiding further lockdowns and mechanisms to be
established for their re-entry into employment, as well as broader acceptance of non-standard
work arrangements, which can give women the flexibility to balance work and home life (see
chapter “Long-term outlook” for further insights). In addition, upskilling and reskilling policies
directed at women can enable many women to find new work opportunities.
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Long-term outlook

Broader acceptance of remote
working: An opportunity for
women
By Sara Carnazzi Weber

Although women have borne the brunt of the COVID-19 crisis, they may eventually end
up benefiting from the broader acceptance of non-standard work arrangements as a
result of the pandemic. Provided that such arrangements are made available to both
men and women and wage penalties for work flexibility are reduced, we can expect
better labor market participation of women and reduced gender pay gaps in the future
— at least in a number of sectors in developed markets.
Flexible work
arrangements:
Traditionally a
women’s approach

Labor regulations have traditionally focused on standard work relationships, which are defined as a
direct and continuous full-time link between employee and employer. Yet, non-standard work
arrangements lack these characteristics. The ILO identifies five categories of non-standard
employment arrangements: temporary employment, part-time employment, multi-party
employment, disguised employment and dependent self-employment.
Temporary workers have an employment contract for a finite length of time (e.g. project or taskbased contacts or seasonal work). Part-time workers work fewer hours than people in full-time
employment, allowing them to reconcile work life with studies or family responsibilities. Multi-party
workers are paid by one company – a temporary work agency or subcontractor – but perform work
for another company at its place of business. There is typically no employment relationship
between the worker and the company to which they provide the service. Disguised workers are
hired as independent contractors, but these contractors are treated as if they were an employee of
the end customer. Finally, dependent self-employed workers are legally independent but
economically dependent. In particular, they perform services for a business under a commercial
contract but depend heavily on a small number of clients for their income (e.g. gig workers).
Then there is informal employment, which comprises all remunerative work that is not registered,
regulated or protected by existing legal or regulatory frameworks. According to ILO estimates,
more than six out of ten workers globally operate in the informal economy, with the highest share
in emerging and developing countries. In regions with a high incidence of poverty, rapid population
growth and that lack social security protections, informal employment often offers a survival
strategy and absorbs a large part of the expanding labor force.
Non-standard work arrangements have been available to both men and women in many
companies for decades. However, it is predominantly women who make use of them, with the
share of part-time workers typically higher for women than for men (Figure 30). In Switzerland, for
example, the share of part-time working women was 44.9% in 2019 compared with 11.0% for
men. The gap is also high in Germany, Japan and the UK, while it is much smaller in developing
countries. In a 2010 paper, Lopez Boo et al. argued that working part-time is a luxury that many
women in developing countries cannot or do not want to afford, often taking care of family while
working full time.
There are various reasons why part-time work is more widespread among women. The desire or
necessity to reconcile family with working life is one reason why women are more likely to be in
part-time work. Data for the European Union (EU) shows that women adjust their employment
situation more often than men in order to facilitate childcare. In a survey from 2018, 39% of
women but only 17% of men with childcare responsibilities said they had adjusted their
employment to their family situation. Among women, the reduction of working time is the most
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frequently chosen option (Figure 31). However, the differences between countries are
considerable, with the Nordic countries standing out with a more balanced picture between men
and women thanks to a combination of state support and family-friendly cultures. In Finland, the
share of men who reduce working time to help with childcare is above 40%.

Figure 30: Part-time work more widespread among women

Figure 31: Reduced working time — The gender gap

Share of part-time workers in total employment by gender, 1999, 2019,
sorted by part-time gap between men and women in 2019

Gender gap of persons in employment or with previous employment experience aged
18–64, having reduced their working time, by sex and country/region, 2018

Last data point: 2019. Source: OECD

Last data point: 2018. Source: Eurostat

Some experts also argue that women are less likely to be employed in full-time jobs because they
select occupations where part-time work is common. In other words, women forego better income
in exchange for greater flexibility. This argument typically claims that women actively choose
lower-paying occupations in order to facilitate their lifestyle, including childcare. This does not,
however, imply that women are free to determine their own schedules at work — either in a parttime or a full-time job. Yet, this is also the case for men. Data for the EU shows that a sizeable
proportion of men and women find it “fairly difficult or “very difficult” to take one or two hours off
on short notice, and the same applies to taking one or two days off – though men appear to
perceive that they have more flexibility (Figure 32). One possible explanation for this result is the
confidence gap: women are less self-assured at work and less likely to self-promote or selfadvocate for fear of negative repercussions (Steinpreis et al. (1999)).

Figure 32: Women perceive having lower work flexibility
Employed persons by level of difficulty to take one or two hours/days off at short notice, by sex, in %, EU-27, 2019

Last data point: 2019. Source: Eurostat

Career breaks

Overall, the unequal distribution of duties at home means that women are more likely to be
secondary earners in their households, which can further weaken their negotiating position
compared to men when it comes to the allocation of intra-household resources between unpaid
domestic work and paid work in the labor market. In other words, job flexibility may help women
fulfil familial duties while being active in the labor market. However, patchy working careers
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(Figure 33) or working at a reduced workload are obstacles to women’s career advancement.
Unsurprisingly, women are underrepresented in senior roles. The lack of women in leading
positions means fewer role models for younger women entering the labor market. Research shows
that women avoid occupations where there are few female role models and where they fear they
could experience bias and discrimination (Morgenroth et al. (2015)). Raising the visibility of female
role models could help narrow gender imbalances, which remain substantial, as the still consistent
gender pay gap shows (Figure 34, see also chapter “Coming out of the pandemic”).

Figure 33: Women are out of work longer after a career interruption

Figure 34: Despite progress in recent years, gender pay gaps
remain considerable

Population with work interruption for childcare by duration of interruption, 2018

Difference between average gross hourly earnings of male and female employees,
in %


Last data point: 2018. Source: Eurostat

Last data point: 2019. Source: Eurostat

Demographic changes: From childcare to elder care?
Population aging affects dependency ratios (the ratio of the number of dependents versus the
total working-age population), but may also induce changes in labor market structures with
implications for women and work. In an aging society, the need for flexible work arrangements
may shift from childcare-related reasons to elder care. In terms of caring for both children and
older relatives, women (often in the role of secondary earners and primary care providers)
generally adjust their employment more frequently than men or withdraw from labor markets —
even when they are older. For example, EU data shows that women are more likely to take care
of incapacitated relatives. In order to disburden women from their care responsibilities and help
them re-enter the labor market, governments should consider scaling up interventions to support
family caregivers. Some governments, for example, offer payments to previously unpaid
caregivers to support and compensate them, at least partially, for potential lost earnings. Respite
care is another form of support that allows unpaid caregivers to take a break from their task
while someone else provides care on their behalf. In most countries, however, such interventions
are small-scale and receive limited resources (ILO (2015), UN Women (2017)). Better access to
care services for the elderly, be it retirement homes or home care services, would help working
women entrusted with care responsibilities to achieve a better work-life balance.

Destigmatizing
flexible work for men
lowers barriers for
women in the labor
market

The low societal acceptance of men working in non-standard work arrangements makes women
more likely to work in such arrangements. Research by Meekes (2021) suggests that men
working part time in the Netherlands suffer a higher wage penalty (i.e. a greater reduction in pay)
than women when they start in a new role after a job loss. A possible interpretation of this result is
that part-time employment might signal low productivity to an employer. Since part-time
employment is less common among men, this signal could be stronger for men who choose to
work part time.
In a similar study, Kopp (2021) finds supporting evidence that people who work part time face
disadvantages in the Swiss job market. According to Kopp, male workers experience greater
disadvantages than women: if a woman wants to work 90% instead of full time, her chances of
finding a job drop by only 2%. In contrast, a man who wants to reduce his workload by the same
Special report | Women and work after COVID-19

22

amount will find that his likelihood of finding a job decreases by 17%. A reduced workload can
therefore lead to fewer career options, especially for men.
The power of
remote work

Remote work has become a highly attractive way of working that enhances flexibility for all
employees. In contrast to non-standard work arrangements, remote work refers to the location of
work, which is not the employer’s premises but instead the worker’s home or another location of
their choosing. Remote work is therefore not considered a non-standard work arrangement, but it,
too, is considered a diverse employment arrangement. Prior to the COVID-19 pandemic, 6% of
women and 5% of men regularly worked remotely in the European Union (Figure 35). The
difference is even narrower at approximately 16% for both sexes when also considering the share
of people who sometimes worked from home.
Data from the UK’s Office for National Statistics (ONS) indicates that people who worked mainly
from home were on average paid 6.8% less than those who never worked from home prior to the
pandemic, after controlling for relevant factors such as age, occupation and industry. However,
the difference between those who mainly work from home and those who never work from home
narrowed between 2013 and 2019, as Figure 36 shows. One explanation for this result is that
working from home has become a more commonly recognized and promoted type of flexible work
arrangement. Interestingly, Figure 36 shows that there was a wage penalty for those working
mainly from home and a wage premium for those who more frequently combined home and office
work.
In 2020, those people who mainly worked from home were paid 9.2% more, on average, than
those who never worked from home, as they were better able to continue working despite
lockdown restrictions. This is especially the case for employees in higher-paying jobs, meaning
that the observed rise in remote working during the pandemic contributed to the increase in the
average pay of those who mainly worked from home.

Figure 35: Work from home more equally distributed among sexes

Figure 36: The difference between those who mainly work from
home and those who never work from home has narrowed

Share of people between 15 to 64 years who usually and sometimes work from home,
in % of employed persons, by sex, selected countries, 2019

Regression coefficients, percentage difference in gross weekly pay, in %,
relative to never working from home, United Kingdom, 2013–2020

Last data point: 2019. Source: Eurostat

Last data point: 2020. Source: ONS

Is COVID-19 a game
changer?

Firms have largely embraced flexible work arrangements such as working from home during the
pandemic, and this is expected to continue beyond COVID-19. During the lockdowns, a large
proportion of Europe’s workers – men and women alike – were compelled to work from home
(Figure 37 and 38). Remote work allows individuals with childcare responsibilities to better
reconcile their work and family life. Based on a survey of more than 7,400 employees worldwide,
non-profit organization Catalyst found that women with childcare responsibilities are 32% less
likely to report that they intend to leave their job if they have access to remote work compared to
women with childcare responsibilities who do not have access to remote work. This finding
suggests that long-term remote work arrangements beyond the COVID-19 crisis may be a
powerful way to retain more women in the workforce over their lifetime and improve continuity in
their income, as well as allow them to increase their savings and retirement contributions.
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Figure 37: People starting to work from home due to COVID-19

Figure 38: Share of hours worked from home in spring 2021

Share of female and male respondents stating when asked: Have you started to
work from home as a result of COVID-19?; in %, spring 2021

Share of female and male respondents stating when asked: Last month, how many
hours per week did you work on average and, out of these, how many did you work
from home?; in %, spring 2021

Last data point: February/March 2021. Source: Eurofound

Last data point: February/March 2021. Source: Eurofound

If remote work becomes more widespread among men and women, it could also have beneficial
effects in terms of how non-standard work arrangements are perceived. In particular, part-time
jobs could lose their negative reputation as a model chosen by low-productive individuals. This
could incentivize men to demand non-standard work arrangements, as they no longer have to fear
a wage penalty. Additionally, if men have greater job flexibility, there could be a more equal
distribution of childcare and housework duties at home (Ruppanner & Meekes (2021)).
Indeed, if more fathers take on more childcare responsibilities, this may gradually erode social
norms and lead to further improvements in the division of labor at home. In other words, children
grow up with both their father and mother at home, changing entrenched social norms and gender
stereotypes that have prevented men from assuming equal care responsibilities (Ferrant et al.
(2014)). Fernández et al. (2004) show that boys who grow up in a family where the mother works
are more likely to eventually be married to women who also work. These boys observed an equal
sharing of duties at home and in the labor market between their parents compared to singleearner families, which was a source of influence when they later had a family.
Broadening of nonstandard work
arrangements

In summary, the pandemic has offered an opportunity to tackle entrenched social norms by forcing
both men and women to work from home and thus share their overall responsibilities more equally.
The signals this sends to the next generation are important. Such social change is more likely to
unfold in countries where both men and women have equal access to flexible work. It is important
that employers embrace flexible work, including destigmatizing flexible work arrangements for
men. In other words, flexible work arrangements help women, but only if they are offered to all
people.
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Commuting distance becomes less relevant with more widespread remote working
Prior to the pandemic, men typically had longer commute times than women (Figure 39). Shorter
commute times may mirror women’s childcare and household responsibilities, which make them
– voluntarily or involuntarily – choose workplaces closer to their place of residence than men.
If women are limited to shorter commutes, it implies that they have fewer job options, which will
likely impact their salaries and other labor market opportunities. Since the pandemic forced both
men and women to work from home, we may see an expansion of remote working arrangements
in the future because employees and employers increasingly favor them. People new to remote
working have discovered some of its advantages, such as the flexibility allowing them to reconcile
their professional and personal lives. Furthermore, the prospect of more time working from home
is likely to increase the willingness of some commuters to take on longer commutes on individual
workdays in the future.
Figure 39: Women have shorter commute times than men
Average commute time for women and men living as a couple with or without children, in minutes, by country, 2019

Last data point: 2019. Source: Eurostat

While women working remotely may now look for workplaces farther away from their place of
residence, the same is true for men. The deciding factor in determining whether the situation of
women improves through an expansion of remote work is the relative change in commuting
distance compared to men. In other words, if the increase in the commuting distance is of the
same magnitude for both women and men, the relative advantage gained through the expansion
of work from home vanishes. This is because women would continue to be closer to home than
men and therefore more able to react in case of unforeseeable events during workdays, such as
a child falling sick. This example underscores the very essence of gender equality: non-standard
work arrangements, remote work and flexible labor market policies need to be equally accessible
to women and men in order to close the gender pay gap. The same goes for childcare and
household responsibilities, which are often considered women’s domain.

Special report | Women and work after COVID-19

25

Special report | Women and work after COVID-19

26

A Latin American perspective

Greater repercussions
By Solange Srour

The short- and long-term repercussions of the pandemic for working women are likely
to be different in emerging markets (EM) than in developed markets (DM), for example
because of a greater prevalence of informal employment and more limited remote
working opportunities. We look at Latin America as an example.
As in other EM, women in Latin American countries faced a stronger negative impact of the
pandemic. The average participation of women in the informal labor market in the region was 53%
in 2019, and more than 60% in countries like Bolivia, Peru and Paraguay (Figure 40). The
precarious working conditions of informal employment (e.g., lack of social security coverage, poor
compliance with labor laws, limited access to credit) coupled with more limited remote working
opportunities and little government support during the crisis due to scant sources of funding and a
lack of government measures designed for informal workers had a stronger negative impact on
women in the region compared to their counterparts in DM. For example, countercyclical fiscal
measures (e.g. cash transfers and programs to support employment) in countries such as Mexico,
Ecuador and Uruguay were equivalent to less than 3% of gross domestic product (GDP).
Government measures targeting women were non-existent or very limited. In the following
paragraphs, we detail the dynamics of the women’s labor market in Brazil, the largest country in
Latin America.

Figure 40: Participation of women in the labor market
In %

Source: International Labour Organization, Credit Suisse
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Pandemic was a
stumbling block for
women in Brazil's
workforce

Before the COVID-19 crisis, participation of women in the labor force in Brazil was converging
with that of men. The rise in women's participation in the workforce in the past five decades has
been one of the biggest revolutions in the Brazilian economy. Between 1970 and 2020, the
proportion of women in the working population grew from 19.8% to 41.7%. When looking at the
five best-paid occupations, the proportion of women rose from 8.36% to 53.6% in that same
period.
However, the pandemic was a stumbling block in this trajectory. One reason for its
disproportionate impact on women in the labor market was the sectoral distribution of the
recession. As in other countries, the pandemic heavily affected the services sector, which has a
high share of female employment. In Brazil, a country with a massive informal market (typically
concentrated in services such as domestic workers and commerce) that employs 47% of women
versus 43% for men, the situation was even more dramatic. These factors could indicate the
following outcomes: women will be more affected than men in terms of their job opportunities –
indeed, the decline in the number of employed women was sharper than of employed workers in
general until Q2 2021; and that low-skilled women will likely be more exposed to and affected by
this crisis (lower-income women were much more impacted than both higher-income women and
lower-income men).
As a result of the widespread crisis caused by the COVID-19 pandemic in Brazil, many informal
workers and people in vulnerable situations faced a sharp drop in income, mainly due to job
losses. In order to mitigate the effects of this crisis, a federal government income transfer benefit,
the Emergency Aid Transfer (EAT), was introduced in April 2020. EAT was targeted exclusively at
informal low-income workers and the unemployed who met certain criteria. The initial monthly
benefit was BRL 600 (57% of the minimum wage) and limited to two people in the same
household. For single-mother households, the amount was doubled to BRL 1,200. The benefit
was intended to last for three months, but was extended twice with different parameters.
EAT was very important for supplementing the income of women in particular, especially for
women in informal jobs. The end of EAT, which is expected to happen in October 2021, will force
the most vulnerable families to rely solely on the labor market. Considering that the pandemic is
still ongoing, the Brazilian government needs to plan a proper transition or an alternative basic
income program to avoid a negative income shock among the most needy, in our view. At the end
of this chapter, we discuss some other measures that could help women return to the job market
and continue to increase their participation rate, especially in the formal market.

Impact of the
pandemic on the
Brazilian labor market

The unemployment rate among women rose 4.1 percentage points (pp) between Q4 2019 and
Q2 2021, while the rate among men rose just 2.4 pp (Figure 41). Thus, the difference between
the unemployment rate for women and men rose from the historical average of 3.1 pp to 5.4 pp
(2019 level was 3.9 pp). Compared with other EM, Brazil had the fourth-largest difference in
unemployment between women and men (Figure 42) in 2019, surpassed only by Saudi Arabia,
Colombia and Turkey.

Figure 41: Unemployment rate of men and women in Brazil
% of workforce

Last data point: Q2 2021. Source: Brazilian Statistics Bureau (IBGE), Credit Suisse
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Figure 42: Difference between unemployment for men and women in 2019
In %

Period observed: 2019. Source: International Labour Organization, Credit Suisse

The deterioration of the unemployment rate differential during the pandemic was explained by the
greater contraction among employed women than employed men. Since the beginning of the
pandemic, the female working population has declined by 9% in Brazil, while the male working
population has diminished by 6%. This is due to different factors:
1. A greater proportion of women in sectors that were most affected by restrictive measures:
12% of women work in domestic services, significantly above the level of 1% for men; and
23% of women work in education, healthcare and social services versus 6% for men (Figure
43 and 44). Since the beginning of the pandemic, some 0.9 million and 0.8 million women
have lost their jobs in domestic work and commerce, respectively. These numbers are much
higher than the loss of jobs among men in these sectors (0 and 0.5 million, respectively).
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Figure 43: Female employment by sector in Brazil in Q2 2021

Figure 44: Male employment by sector in Brazil in Q2 2021

% of total

% of total

Source: Brazilian Statistics Bureau (IBGE), Credit Suisse

2. As mentioned earlier, a greater proportion of women work in informal jobs than men: In 2019,
47% of women held informal jobs versus 43% for men in Brazil (Figure 45 and 46). In addition
to the more precarious structure of informal jobs compared with formal employment, the
unique program for the support and maintenance of employment ("Bem") implemented by the
government was concentrated on the formal job market. 1

Figure 45: Proportion of women employed in informal jobs
In %

Source: International Labour Organization, Credit Suisse
1

In this program, the employer can enter into individual or collective bargaining agreements with its employees, with terms
of up to 120 days: to reduce working hours and salary; or to suspend the employment agreement. In the event of a
reduction in working hours, the government repays part of the salary that the employee has failed to receive.
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Figure 46: Ratio of proportion of informal employment in total employment of women and men

Source: International Labour Organization, Credit Suisse

3. Long periods in which schools were closed, which significantly increased parents’ childcare
needs: The fact that mothers in Brazil shoulder a much larger share of childcare than fathers
has likely constrained women’s ability to work more than men’s. This is more evident among
single parents, who have more difficulty in delegating childcare to someone else. Single
mothers of children aged ten years or less saw a sharper decline in the labor participation rate
than single fathers (Figure 47).

Figure 47: Labor force participation of single parents of children aged 10 or less in Brazil
In %

Source: International Labour Organization, Credit Suisse

Labor force
participation of single
parents

During the pandemic, the amount of household work performed by women in Brazil rose, as did
the time dedicated to caring for other family members — all at the cost of their participation in the
labor force. Indeed, labor force participation of women with children aged 10 or less decreased
from 78% in Q4 2019 to 75% in Q2 2021, while men with children aged 10 or less saw an
increase from 85% to 88% during the period (Figure 47). Furthermore, women with low incomes
had more difficulty reallocating during the pandemic due to their higher workload at home. From
Q4 2019 to Q2 2021, 0.2 million women earning up to two times the minimum wage lost their
jobs, while the number of jobs for men in the same pay bracket rose by 3 million (Figure 48).
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The absence of women with a low level of education from the labor market tends to lead to a
reduction in the accumulation of experience and training, which in turn lowers women’s chances
of progression and pay raises in the future, causing gender disparities to snowball. The historical
gender wage gap dropped at the beginning of the pandemic due to the wage composition effect,
with lower-income women leaving the job market. Recently, the gap started to widen with the
reopening of the economy (Figure 49).

Figure 48: Working population earning less than twice the minimum
wage in Brazil

Figure 49: Wages of women and men and gender wage gap in Brazil

Absolute change from Q4 2019, '000

BRL, in real terms

Source: Brazilian Statistics Bureau (IBGE), Credit Suisse

Source: Brazilian Statistics Bureau (IBGE), Credit Suisse

Women in Brazil at the top corporate levels, such as upper and middle management, were also
negatively impacted by the pandemic. The already low participation rate of women in senior and
middle management saw a sharp decrease compared with other countries (Figure 50 and 51).
The participation of women in these roles in 2019 was 38.6%. Amid the pandemic, it fell by 1.7
percentage points. Compared with other countries, Brazil saw the greatest decline in this
participation rate. The low level is linked to the previously discussed cultural factors, specifically
responsibilities concerning childcare and home.

Figure 50: Change in women's participation in senior and middle management between 2019 and 2020
In percentage points

Source: International Labour Organization, Credit Suisse
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Figure 51: Women's participation in senior and middle management in 2019
In %

Source: International Labour Organization, Credit Suisse

Challenges to
reintroduce women in
the labor market and
reduce the damage
of new shocks

The increased use of new technology and changes to working arrangements that offer greater
flexibility and reduced commute times, which is especially important in big cities, can be a positive
catalyst for women in the workforce, as we explain in the chapter “Long-term outlook.” More
flexible working relations lend themselves to occupations in which women can progress more and
the salary difference is smaller. Yet, this development will likely remain restricted to professions
that require higher qualifications and education levels, which are generally found in the formal job
market. In the wake of the COVID-19 pandemic, public policies need to be redesigned to enable
the reintegration into the labor market of women who cannot work remotely or whose jobs have
been permanently eliminated through the acquisition of new skills in new sectors.
Policies that can facilitate the return of women to the labor market include:
1. The expansion of daycare supply. This measure is very progressive, as an investment in public
daycare would reach mothers working in the informal labor market without the right to paid
leave and who do not have help from family members. Such a policy could contribute to the
cognitive development of children, especially those from low-income families. Despite having
tripled in the past 15 years, the availability of public daycare in Brazil (calculated as the ratio of
the number of enrolments to the population aged 0 to 3 years) is still low, reaching just 29.8%
of these children.
2. A redesign of maternity and paternity leave. The current system reinforces stereotypes that
women are the ones responsible for childcare. In Brazil, mothers and fathers are allowed to
take six months and five days of leave, respectively. This has long-term consequences for
women, as 40% of women who take maternity leave are still out of the labor force one year
later. In many DM, both parents receive paid leave after the birth of a child, a measure that is
effective and important in many ways: i) it helps challenge the notion that women are the main
or even sole caregivers; ii) it equalizes the employment of men and women from the
company's perspective, as both parents would be able to take leave after childbirth and thus
the financial impact would be the same; iii) paternity leave could then serve to reduce women's
time out of the labor market and thus lower the chances of their skills and knowledge being
obsolete once they return to work; and iv) from a child development perspective, having close
contact with both parents is beneficial, as many studies have shown.
3. The pursuit of changes in social norms to reduce the proportion of women who are out of the
labor market because of housework or child care.
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4. An acceleration of labor market reforms to make the hiring of formal employees less expensive
in Brazil. Policies to promote the formalization of the labor force should include strategies to
increase productivity, improve rules and regulations and enhance the government’s capacity to
enforce compliance. This would be beneficial for women, as they account for a greater share
of the informal labor market than men.
When considering these measures, the country’s current fiscal situation must be taken into
account. In the past, most programs that aimed to reduce informal working and indirectly reduce
the gender gap have not been successful. The biggest problem is that employers are reluctant to
hire formally because the costs (payroll taxes) are so high. At the moment, Brazil has limited room
to implement measures that increase expenditures or reduce tax revenues due to the high primary
deficits recorded in the past eight years and the current level of debt, which is among the highest
in EM.
A starting point

One starting point that could reduce social and gender inequalities without leading to a further
deterioration in the fiscal accounts is to make welfare programs more efficient. Current social
programs represent a high share of the budget and have many inefficiencies that could be
addressed including: the overlapping of goals (e.g. enhanced education and health for children, an
end to extreme poverty); beneficiaries receiving more than one benefit; and limited study of the
costs and benefits. For example, the current EAT was helpful during the pandemic, but it lacks
design mechanisms to improve the longer-term perspective of beneficiaries, such as an increase
in family savings and a better education for children.
Ideally, redesigning public policy would require a complete survey of households (monthly income,
family members and number of children), detailed studies of costs and benefits, the consolidation
of several social programs into a single program that establishes a minimum income; and the
creation of education and saving incentives. That kind of survey could also be used in specific
programs for women who are at a disadvantage to men, such as those in low-income brackets in
the informal market and single mothers.
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currency, changes in the rate of exchange may have an adverse effect on
value, price or income.
This document may include information on investments that involve special
risks. You should seek the advice of your independent financial advisor prior
to taking any investment decisions based on this document or for any
necessary explanation of its contents. Further information is also available in
the information brochure “Risks Involved in Trading Financial Instruments”
available from the Swiss Bankers Association.
Past performance is not an indicator of future performance.
Performance can be affected by commissions, fees or other charges
as well as exchange rate fluctuations.
Financial market risks
Historical returns and financial market scenarios are no reliable indicators of
future performance. The price and value of investments mentioned and any
income that might accrue could fall or rise or fluctuate. You should consult
with such advisor(s) as you consider necessary to assist you in making these
determinations.
Investments may have no public market or only a restricted secondary market.
Where a secondary market exists, it is not possible to predict the price at
which investments will trade in the market or whether such market will be liquid
or illiquid.
Emerging markets
Where this document relates to emerging markets, you should be aware that
there are uncertainties and risks associated with investments and transactions
in various types of investments of, or related or linked to, issuers and obligors
incorporated, based or principally engaged in business in emerging markets
countries. Investments related to emerging markets countries may be
considered speculative, and their prices will be much more volatile than those
in the more developed countries of the world. Investments in emerging
markets investments should be made only by sophisticated investors or
experienced professionals who have independent knowledge of the relevant
markets, are able to consider and weigh the various risks presented by such
investments, and have the financial resources necessary to bear the
substantial risk of loss of investment in such investments. It is your
responsibility to manage the risks which arise as a result of investing in
emerging markets investments and the allocation of assets in your portfolio.
You should seek advice from your own advisers with regard to the various
risks and factors to be considered when investing in an emerging markets
investment.
Alternative investments
Hedge funds are not subject to the numerous investor protection regulations
that apply to regulated authorized collective investments and hedge fund
managers are largely unregulated. Hedge funds are not limited to any
particular investment discipline or trading strategy, and seek to profit in all
kinds of markets by using leverage, derivatives, and complex speculative
investment strategies that may increase the risk of investment loss.
Commodity transactions carry a high degree of risk, including the loss of the
entire investment, and may not be suitable for many private investors. The
performance of such investments depends on unpredictable factors such as
natural catastrophes, climate influences, hauling capacities, political unrest,
seasonal fluctuations and strong influences of rolling-forward, particularly in
futures and indices.
Investors in real estate are exposed to liquidity, foreign currency and other
risks, including cyclical risk, rental and local market risk as well as
environmental risk, and changes to the legal situation.

Private Equity
Private Equity (hereafter “PE”) means private equity capital investment in
companies that are not traded publicly (i.e. are not listed on a stock exchange),
they are complex, usually illiquid and long-lasting. Investments in a PE fund
generally involve a significant degree of financial and/or business risk.
Investments in PEfunds are not principal-protected nor guaranteed. Investors
will be required to meet capital calls of investments over an extended period
of time. Failure to do so may traditionally result in the forfeiture of a portion or
the entirety of the capital account, forego any future income or gains on
investments made prior to such default and among other things, lose any
rights to participate in future investments or forced to sell their investments at
a very low price, much lower than secondary market valuations. Companies or
funds may be highly leveraged and therefore may be more sensitive to adverse
business and/or financial developments or economic factors. Such
investments may face intense competition, changing business or economic
conditions or other developments that may adversely affect their performance.
Interest rate and credit risks
The retention of value of a bond is dependent on the creditworthiness of the
Issuer and/or Guarantor (as applicable), which may change over the term of
the bond. In the event of default by the Issuer and/or Guarantor of the bond,
the bond or any income derived from it is not guaranteed and you may get
back none of, or less than, what was originally invested.

Investment Strategy Department
Investment Strategists are responsible for multi-asset class strategy formation
and subsequent implementation in CS’s discretionary and advisory
businesses. If shown, Model Portfolios are provided for illustrative purposes
only. Your asset allocation, portfolio weightings and performance may look
significantly different based on your particular circumstances and risk
tolerance. Opinions and views of Investment Strategists may be different from
those expressed by other Departments at CS. Investment Strategist views
may change at any time without notice and with no obligation to update. CS
is under no obligation to ensure that such updates are brought to your
attention.
From time to time, Investment Strategists may reference previously published
Research articles, including recommendations and rating changes collated in
the form of lists. The recommendations contained herein are extracts and/or
references to previously published recommendations by Credit Suisse
Research. For equities, this relates to the respective Company Note or
Company Summary of the issuer. Recommendations for bonds can be found
within the respective Research Alert (bonds) publication or Institutional
Research Flash/Alert – Credit Update Switzerland. These items are available
on request or from https://investment.credit-suisse.com. Disclosures are
available from www.credit-suisse.com/disclosure.

Global disclaimer/Important information
The information provided herein constitutes marketing material; it is not
investment research.
This document is not directed to, or intended for distribution to or use by, any
person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject CS to any
registration or licensing requirement within such jurisdiction.
References in this document to CS include Credit Suisse AG, the Swiss bank,
its subsidiaries and affiliates. For more information on our structure, please use
the following link: http://www.credit-suisse.com
NO DISTRIBUTION, SOLICITATION, OR ADVICE: This document is provided
for information and illustrative purposes and is intended for your use only. It is
not a solicitation, offer or recommendation to buy or sell any security or other
financial instrument. Any information including facts, opinions or quotations, may
be condensed or summarized and is expressed as of the date of writing. The
information contained in this document has been provided as a general market
commentary only and does not constitute any form of regulated investment
research financial advice, legal, tax or other regulated service. It does not take
into account the financial objectives, situation or needs of any persons, which
are necessary considerations before making any investment decision. You
should seek the advice of your independent financial advisor prior to taking any
investment decisions based on this document or for any necessary explanation
of its contents. This document is intended only to provide observations and views
of CS at the date of writing, regardless of the date on which you receive or
access the information. Observations and views contained in this document may
be different from those expressed by other Departments at CS and may change
at any time without notice and with no obligation to update. CS is under no
obligation to ensure that such updates are brought to your attention.
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FORECASTS & ESTIMATES: Past performance should not be taken as an
indication or guarantee of future performance, and no representation or
warranty, express or implied, is made regarding future performance. To the
extent that this document contains statements about future performance, such
statements are forward looking and subject to a number of risks and
uncertainties. Unless indicated to the contrary, all figures are unaudited. All
valuations mentioned herein are subject to CS valuation policies and procedures.
CONFLICTS: CS reserves the right to remedy any errors that may be present
in this document. CS, its affiliates and/or their employees may have a position
or holding, or other material interest or effect transactions in any securities
mentioned or options thereon, or other investments related thereto and from time
to time may add to or dispose of such investments. CS may be providing, or
have provided within the previous 12 months, significant advice or investment
services in relation to the investments listed in this document or a related
investment to any company or issuer mentioned. Some investments referred to
in this document will be offered by a single entity or an associate of CS or CS
may be the only market maker in such investments. CS is involved in many
businesses that relate to companies mentioned in this document. These
businesses include specialized trading, risk arbitrage, market making, and other
proprietary trading. TAX: Nothing in this document constitutes investment, legal,
accounting or tax advice. CS does not advise on the tax consequences of
investments and you are advised to contact an independent tax advisor. The
levels and basis of taxation are dependent on individual circumstances and are
subject to change. SOURCES: Information and opinions presented in this
document have been obtained or derived from sources which in the opinion of
CS are reliable, but CS makes no representation as to their accuracy or
completeness. CS accepts no liability for a loss arising from the use of this
document. WEBSITES: This document may provide the addresses of, or contain
hyperlinks to, websites. Except to the extent to which the document refers to
website material of CS, CS has not reviewed the linked site and takes no
responsibility for the content contained therein. Such address or hyperlink
(including addresses or hyperlinks to CS’s own website material) is provided
solely for your convenience and information and the content of the linked site
does not in any way form part of this document. Accessing such website or
following such link through this document or CS’s website shall be at your own
risk. DATA PRIVACY: Your Personal Data will be processed in accordance with
the Credit Suisse privacy statement accessible at your domicile through the
official Credit Suisse website https://www.credit-suisse.com. In order to provide
you with marketing materials concerning our products and services, Credit
Suisse Group AG and its subsidiaries may process your basic Personal Data (i.e.
contact details such as name, e-mail address) until you notify us that you no
longer wish to receive them. You can opt-out from receiving these materials at
any time by informing your Relationship Manager.
Distributing entities
Except as otherwise specified herein, this report is distributed by Credit Suisse
AG, a Swiss bank, authorized and regulated by the Swiss Financial Market
Supervisory Authority.
Austria: This report is either distributed by CREDIT SUISSE (LUXEMBOURG)
S.A. Zweigniederlassung Österreich (the “Austria branch”) or by Credit Suisse
(Deutschland) AG. The Austria branch is a branch of CREDIT SUISSE
(LUXEMBOURG) S.A., a duly authorized credit institution in the Grand Duchy of
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg.
The Austria branch is subject to the prudential supervision of the Luxembourg
supervisory authority, the Commission de Surveillance du Secteur Financier
(CSSF), 283, route d’Arlon, L-1150 Luxembourg, Grand Duchy of
Luxembourg, as well as of the Austrian supervisory authority, the Financial
Market Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna, Austria. Credit
Suisse (Deutschland) Aktiengesellschaft is supervised by the German
supervisory authority Bundesanstalt für Finanzdienstleistungsaufsicht („BaFin“)
in collaboration with the Austrian supervisory authority, the Financial Market
Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna, Austria. Bahrain: This
report is distributed by Credit Suisse AG, Bahrain Branch, a branch of Credit
Suisse AG, Zurich/Switzerland, duly authorized and regulated by the Central
Bank of Bahrain (CBB) as an Investment Business Firm Category 2. Related
financial services or products are only made available to Accredited Investors, as
defined by the CBB, and are not intended for any other persons. The Central
Bank of Bahrain has not reviewed, nor has it approved, this document or the
marketing of any investment vehicle referred to herein in the Kingdom of Bahrain
and is not responsible for the performance of any such investment vehicle. Credit
Suisse AG, Bahrain Branch is located at Level 21-22, East Tower, Bahrain
World Trade Centre, Manama, Kingdom of Bahrain. Chile: This report is
distributed by Credit Suisse Agencia de Valores (Chile) Limitada, a branch of
Credit Suisse AG (incorporated in the Canton of Zurich), regulated by the Chilean
Financial Market Commission. Neither the issuer nor the securities have been
registered with the Financial Market Commission of Chile (Comisión para el
Mercado Financiero) pursuant to Law no. 18.045, the Ley de Mercado de
Valores, and regulations thereunder, so they may not be offered or sold publicly
in Chile. This document does not constitute an offer of, or an invitation to
subscribe for or purchase, the securities in the Republic of Chile, other than to
individually identified investors pursuant to a private offering within the meaning
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responsibility for the content of the information included in this report, including
the accuracy or completeness of such information. The liability for the content of
this report lies with the issuer, its directors and other persons, such as experts,
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in all communication and documentation provided by CS and/or CSLF. By
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language. Luxembourg: This report is distributed by Credit Suisse
(Luxembourg) S.A., a duly authorized credit institution in the Grand Duchy of
Luxembourg with registered address 5, rue Jean Monnet, L-2180 Luxembourg.
Credit Suisse (Luxembourg) S.A. is subject to the prudential supervision of the
Luxembourg supervisory authority, the Commission de Surveillance du Secteur
Financier (CSSF). Mexico: This document represents the vision of the person
who provides his/her services to C. Suisse Asesoría México, S.A. de C.V. (“C.
Suisse Asesoría”) and/or Banco Credit Suisse (México), S.A., Institución de
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for investors. These documents can be obtained free of charge directly from
issuers, operators of investment funds, in the Internet page of the stock
exchange in which they are listed or through its executive in C. Suisse Asesoría
and/or Banco CS. Past performance and the various scenarios of existing
markets do not guarantee present or future yields. In the event that the
information contained in this document is incomplete, incorrect or unclear, please
contact your Executive of C. Suisse Asesoría and/or Banco CS as soon as
possible. It is possible that this document may suffer modifications without any
responsibility for C. Suisse Asesoría and/or Banco CS. This document is
distributed for informational purposes only and is not a substitute for the
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Asesoría and/or Banco CS in terms of the General Provisions Applicable to
Financial Institutions and other Legal Entities that Provide Investment Services
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the Kingdom except to such persons as are permitted under the Rules on the
Offer of Securities and Continuing Obligations issued by the Capital Market
Authority. The Capital Market Authority does not make any representation as to
the accuracy or completeness of this document, and expressly disclaims any
liability whatsoever for any loss arising from, or incurred in reliance upon, any part
of this document. Prospective purchasers of the securities offered hereby should
conduct their own due diligence on the accuracy of the information relating to
the securities. If you do not understand the contents of this document, you
should consult an authorised financial advisor. Under the Investment Fund
Regulations this document may not be distributed in the Kingdom except to such
persons as are permitted under the Investment Fund Regulations issued by the
Capital Market Authority. The Capital Market Authority does not make any
representation as to the accuracy or completeness of this document, and
expressly disclaims any liability whatsoever for any loss arising from, or incurred
in reliance upon, any part of this document. Prospective subscribers of the
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of the information relating to the securities. If you do not understand the contents
of this document you should consult an authorised financial adviser. South
Africa: This information is being distributed by Credit Suisse AG which is
registered as a financial services provider with the Financial Sector Conduct
Authority in South Africa with FSP number 9788 and / or by Credit Suisse (UK)
Limited which is registered as a financial services provider with the Financial
Sector Conduct Authority in South Africa with FSP number 48779. Spain: This
document is a marketing material and is provided by Credit Suisse AG, Sucursal
en España, legal entity registered at the Comisión Nacional del Mercado de
Valores for information purposes. It is exclusively addressed to the recipient for
personal use only and, according to current regulations in force, by no means
can it be considered as a security offer, personal investment advice or any
general or specific recommendation of products or investment strategies with
the aim that you perform any operation. The client shall be deemed responsible,
in all cases, for taking whatever decisions on investments or disinvestments, and
therefore the client takes all responsibility for the benefits or losses resulting from
the operations that the client decides to perform based on the information and
opinions included in this document. This document is not the result of a financial
analysis or research and therefore, neither it is subject to the current regulations
that apply to the production and distribution of financial research, nor its content
complies with the legal requirements of independence of financial research.
Turkey: The investment information, comments and recommendations
contained herein are not within the scope of investment advisory activity. The
investment advisory services are provided by the authorized institutions to the
persons in a customized manner taking into account the risk and return
preferences of the persons. Whereas, the comments and advices included
herein are of general nature. Therefore recommendations may not be suitable
for your financial status or risk and yield preferences. For this reason, making an
investment decision only by relying on the information given herein may not give
rise to results that fit your expectations. This report is distributed by Credit Suisse
Istanbul Menkul Degerler Anonim Sirketi, regulated by the Capital Markets Board
of Turkey, with its registered address at Levazim Mahallesi, Koru Sokak No. 2
Zorlu Center Terasevler No. 61 34340 Besiktas/ Istanbul-Turkey. United
Kingdom: This material is distributed by Credit Suisse (UK) Limited. Credit
Suisse (UK) Limited, is authorized by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation
Authority. Where this material is distributed into the United Kingdom by an
offshore entity not exempted under the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 the following will apply: To the extent
communicated in the United Kingdom (“UK”) or capable of having an effect in
the UK, this document constitutes a financial promotion which has been
approved by Credit Suisse (UK) Limited which is authorized by the Prudential
Regulation Authority and regulated by the Financial Conduct Authority and the
Prudential Regulation Authority for the conduct of investment business in the
UK. The registered address of Credit Suisse (UK) Limited is Five Cabot Square,
London, E14 4QR. Please note that the rules under the UK’s Financial Services
and Markets Act 2000 relating to the protection of retail clients will not be
applicable to you and that any potential compensation made available to “eligible
claimants” under the UK’s Financial Services Compensation Scheme will also
not be available to you. Tax treatment depends on the individual circumstances
of each client and may be subject to changes in future.
UNITED STATES: NEITHER THIS REPORT NOR ANY COPY THEREOF
MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED STATES
OR TO ANY US PERSON (within the meaning of Regulation S under the US
Securities Act of 1933, as amended).
This report may not be reproduced either in whole or in part, without the written
permission of Credit Suisse. Copyright © 2021 Credit Suisse Group AG
and/or its affiliates. All rights reserved.
21C014A_IS

Special report | Women and work post-COVID-19

39

