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Fukushima, Japan Earthquake – March 2022
Dear Investor,

On Wednesday night, 16 March local time, an earthquake with magnitude of M7.3 was registered off the coast of Fukushima
prefecture, Japan. The earthquake shook large parts of eastern Japan, including Tokyo at some 275km (170 miles) from its
epicenter, where strong shocks were felt with buildings shaking violently. A tsunami warning has been issued, which was cancelled a
few hours later.
Initial damage assessment indicates a moderate level of damage across a wide area, which is estimated to be of similar magnitude to
the damage from the M7.1 earthquake that occurred nearby in February 2021. The buildings and infrastructure in this region are
considered to be well equipped to withstand earthquakes due to the strict building codes. However, the earthquake caused
widespread power outages with more than 2.2 million homes temporarily without electricity in various prefectures, including the Tokyo
region, but power was restored in most places within hours.
There were no abnormalities reported at the Daiichi nuclear power plant in Fukushima, where in March 2011 the devastating M9.1
Tohoku earthquake and ensuing tsunami caused widespread destruction including a meltdown of several reactors at the nuclear
plant.
Japan earthquake risk is one of the major risk classes in the reinsurance industry and likewise the ILS market has exposure through
both the cat bond and private transactions market. Based on the initial estimates, loss levels are expected to be too insignificant to
trigger losses on exposed bonds on a standalone basis. The private transactions market is more likely to be affected, however, no
impact on the portfolio is expected due to generally higher-attaching transactions.
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Based on initial counterparty information in the region and simulated event losses, we expect property damage to be limited with a
median industry loss of USD 3bn. Based on this estimate, we do not expect this event to have an impact on the Investment Group on
a standalone basis. However, the losses from this event are expected to contribute to aggregate risk structures under which
cumulative losses from multiple events during the contractual risk period determine whether the loss trigger is reached.
Please do not hesitate to contact us if you have any questions.
Kind regards,
Credit Suisse Insurance Linked Strategies Ltd

Sources: Credit Suisse, Japan Meteorological Agency, Reuters, US Geological Survey, AON
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Important Information:
This material has been prepared by CREDIT SUISSE GROUP AG and/or its affiliates (“Credit Suisse”) with the greatest of care and to the best of its knowledge and
belief. It is provided for informational and illustrative purposes only, does not constitute an advertisement, appraisal, investment research, research recommendations,
investment recommendations or information recommending or suggesting an investment strategy, and it does not contain financial analysis. Moreover it does not
constitute an invitation or an offer to the public or on a private basis to subscribe for or purchase products or services.
Benchmarks, to the extent mentioned, are used solely for purposes of comparison. The information contained in this document has been provided as a general
commentary only and does not constitute any form of personal recommendation, investment advice, legal, tax, accounting or other advice or recommendation or any
other financial service. It does not take into account the investment objectives, financial situation or needs, or knowledge and experience of any persons. The
information provided is not intended to constitute any kind of basis on which to make an investment, divestment or retention decision. Credit Suisse recommends that
any person potentially interested in the elements described in this document shall seek to obtain relevant information and advice (including but not limited to risks)
prior to taking any investment decision.
The information contained herein was provided as at the date of writing, and may no longer be up to date on the date on which the reader may receive or access the
information. It may change at any time without notice and with no obligation to update. To the extent that this material contains statements about future performance,
such statements are forward looking and subject to a number of risks and uncertainties. It should be noted that historical returns, past performance and financial
market scenarios are no reliable indicator of future performance. Significant losses are always possible.
This material is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of, or is located in, any jurisdiction where such
distribution, publication, availability or use would be contrary to applicable law or regulation, or which would subject Credit Suisse to any registration or licensing
requirement within such jurisdiction. The recipient is informed that a possible business connection may exist between a legal entity referenced in the present
document and an entity part of Credit Suisse and that it may not be excluded that potential conflict of interests may result from such connection.
This document has been prepared from sources Credit Suisse believes to be reliable but does not guarantee its accuracy or completeness. Credit Suisse may be
providing, or have provided within the previous 12 months, significant advice or investment services in relation to any company or issuer mentioned.
This document may provide the addresses of, or contain hyperlinks to, websites. Credit Suisse has not reviewed the linked site and takes no responsibility for the
content contained therein. Such address or hyperlink (including addresses or hyperlinks to Credit Suisse’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 Credit Suisse’s website shall be at your own risk. This document is intended only for the person to whom it is issued by Credit Suisse. It may not be
reproduced either in whole, or in part, without Credit Suisse’s prior written permission.
The information and views expressed herein are those of Credit Suisse at the time of writing and are subject to change at any time without notice. They are derived
from sources believed to be reliable. Credit Suisse provides no guarantee with regard to the content and completeness of the information and does not accept any
liability for losses that might arise from making use of the information. If nothing is indicated to the contrary, all figures are unaudited. The information provided herein
may not be reproduced, neither in part nor in full, without the written permission of Credit Suisse.
Certain information contained in this document constitutes “Forward-Looking Statements” (including observations about markets and industry and regulatory trends as
of the original date of this document), which can be identified by the use of forward-looking terminology such as “may”, “will”, “should”, “expect”, “anticipate”, “target”,
“project”, “estimate”, “intend”, “continue” or “believe”, or the negatives thereof or other variations thereon or comparable terminology but are not the exclusive means
of identifying such statements. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that
predictions, forecasts, projections, results or performance and other outcomes described or implied in forward-looking statements will not be achieved. We caution
you that a number of important factors also beyond our control could cause results to differ materially from the plans, targets, goals, expectations, estimates and
intentions expressed in such forward-looking statements and Credit Suisse has no obligation or intention to update any of the forward-looking statements in this
document.
Some of the figures rely on licensed and/or proprietary models, methods, assumptions and predictions which involve the exercise of judgment. They may not be
accurate because of uncertainties, imperfections, deterioration over time, or other factors, such as, but not limited to, the quality of the data. Accordingly, actual
and/or effective impacts and results may differ from those reflected or contemplated herein. Credit Suisse is under no obligation to update any figures or opinions, or
to correct any inaccuracies which may become apparent in this document.
This message may contain confidential, proprietary or legally privileged information and is intended only for the use of the addressee named above. No confidentiality
or privilege is waived or lost by any mistransmission. If you are not the intended recipient of this message, you are hereby notified that you must not use, disseminate,
copy it in any form or take any action in reliance on it. If you have received this message in error, please delete it and any copies of it and notify the sender
immediately.
Copyright © 2022 Credit Suisse Group AG and/or its affiliates. All rights reserved.
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