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Performance as at 31 December 2011

1 mth 3 mth 1yr 3yrs Incept
[») [»)
% % % %pa %pa
Total returns
(net) 2.41 1.56 9.91 3.14 0.50
Gross Returns 2.47 1.74 10.69 3.84 1.01

Source: CSISAL

Total Returns are calculated using pre-distribution month end withdrawal unit prices, and assumes all income is reinvested in
additional units (and exclude any contribution fees and taxes). Gross returns are calculated by adding back the Management
For more information please contact Costs deducted. Distribution returns are the total distribution from the fund. Growth returns is the change in initial capital value
for the period. Past performance is not necessarily indicative of future performance. Returns may be volatile and
may vary from year to year.
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www.challenger.com.au Whilst most  Global markets staged a late recovery in 4Q11, the S&P
ASX200 lagged, up only 1.2% for the quarter, behind the S&P500 (+11%),
FTSE100 (+8.7%) and the eurozone (Euro Stoxx 50 +6.3%). Conversely, the
S&P ASX200 fared better than the Tokyo market (-2.7%) and the Shanghai
Fund facts Composite (-6.8%). FX worked in Australia’s favour, with the stronger AUD
improving returns in USD terms during the quarter.

Despite the broad index rise, at a sector level, resource stocks lagged (-2.6%)
over concerns regarding China’s growth, while banks (+4%), REITS (+1.9%),
healthcare (+5%) and telcos (+6.8%) performed well.

Suggested investment time
frame
Seven years

Income po'tential The Reserve Bank of Australia cut rates for two consecutive months in Nov and
Low to medlum. Dec - reducing the current cash rate to 4.25% - its lowest level since December
GFOWth potential 2009. Further rate cuts in 2012 are expected by analysts due to the impact of (1)
High o high AUD impact on commodity prices, (2) RBA concems about the impact of the
V°|§t'|'w/ risk level eurozone crisis on the Australian economy and (3) increases in the costs to banks
Medium in wholesale funding markets. Any further rate cuts should positively impact

Income distribution frequency interest sensitive sectors such as housing to stimulate activity and a subsequent
Quarterly fall in the AUD should assist exporters.
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Issued by Credit Suisse Investment Services (Australia) Limited (CSISAL), ABN 26 144 592 183, AFSL 370450. CSISAL has used its best endeavours
to ensure the accuracy, reliability and completeness of the information contained in this Report. Subject to law, CSISAL, its directors, employees,
affiliates and consultants do not provide any warranty or accept any liability for errors or omissions or any losses or damages suffered by the recipient of
this Report or any other person. This Report has been prepared for general information only for the use of Advisers, consultants, researchers as well as
institutional clients of CSISAL who have been sent this information directly by CSISAL and may not be provided to any other person without written
permission from CSISAL. This information does not take into account an individual's objectives, financial situation or needs, which are necessary
considerations before making any investment decision. Opinions constitute our judgment at the time of issue and are subject to change. Offers for
investments in the Fund are made in, or accompanied by a copy of the relevant current Product Disclosure Statement (PDS). You should consider the
PDS in deciding whether to acquire or continue to hold the product. If you wish to invest, you will need to complete an application form contained in, or
which accompanies the current PDS. Please contact Institutional Client Services on 13 35 66 or Adviser Services on 1800 621 900 should you have any
queries relating to the information in this Report, or to obtain a copy of the PDS. Neither money invested in the Fund nor any particular rate of return on
any money invested in the Fund is guaranteed by CSISAL, Credit Suisse AG (The 'bank') (ABN 17 061 700 712 and AFS Licence Number 226896), or
by any other member of the Credit Suisse AG, CSISAL is not an authorised deposit-taking institution and your investment does not constitute a deposit
with or other liability of the bank nor any other member of the Credit Suisse AG.

Challenger Investment Services Limited ABN 44 119 605 373, AFSL 320505(CISL) is the responsible entity for and issuer of interests in the Credit
Suisse Enhanced Commodity Fund ARSN 119 714 297. CISL is a member of the Challenger Financial Services Group. Neither CISL nor any member of
the Challenger Financial Services Group was involved in the preparation or distribution of this Report, and are not responsible for the provision of or any
information in this Report, other than references to its name. CSISAL provides the Report in its own capacity and not as agent or authorised
representative of CISL.



