November 10, 2021

Monthly Commentary October 2021
Insurance Linked Strategies
For further information please contact your Relationship Manager or visit credit-suisse.com

CSA Insurance Linked Strategies*
CSA Insurance Linked Strategies Fixed*
During October, the investment team has shifted its focus to planning for the upcoming January renewals by starting the renewal
review process with a view to align portfolio strategies and deal pipeline.
There were a few new Cat Bond issuances during October, with demand still seemingly outstripping supply as final issuance size
continue to exceed initial size guidance, and issuances pricing toward the bottom of initial coupon guidance.
In the secondary Cat Bond market, price volatility remained high as the market continued to processes new information from cedents
related to recent loss events. Some multi-peril Cat Bonds with higher levels of uncertainty experienced larger price movements, as
these are not traded often.
The Investment Group was active in both the primary and secondary Cat Bond markets.
During October, a powerful 6.1 magnitude earthquake struck the Chiba region in Japan, just east of Tokyo. The earthquake caused
sporadic power outages, but there were no reports of major damage and there was no danger of a tsunami. We do not expect an
impact on the Investment Group’s performance from this event on a stand-alone basis.
A further notable event was Storm Aurore, an extratropical cyclone that formed in late October and affected several regions in
Europe. Following its formation over the Atlantic Ocean, the storm system moved over central Europe and subsequently merged with
another extratropical cyclone named Hendrik, before moving across central Europe where it brought strong winds and flooding,
causing damage and power outages. At the time of writing, we do not expect an impact on the Investment Group’s performance from
this event on a stand-alone basis.
At the time of writing, the Investment Group is expected to have a positive return for the month, in line with the expected premium
and coupon income.
The end of November will mark the end of the Atlantic hurricane season. The investment team will further turn its focus on the
upcoming January renewals, with the first transactions already in the negotiation phase at the time of writing. The investment team
will also continue to monitor developments related to recent events, as we expect to receive more detailed information on loss levels
from cedents during the coming months.

* based on underlying CS IRIS C Fund Limited
Historical performance indications and financial market scenarios are not reliable indicators of current or future performance. The performance data does not take into
account the commissions and costs incurred on the issue and redemption of fund units.
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product of the Credit Suisse Research Department, even if it contains published research recommendations. The information contained in this document has been
provided as a general market commentary only and does not constitute any form of regulated financial advice, legal, tax or other regulated service. The information
provided herein was produced by Credit Suisse Group AG and/or its affiliates (hereafter "CS") with the greatest of care and to the best of its knowledge and belief.
The information and views expressed herein are those of CS at the time of writing and are subject to change at any time without notice. They are derived from sources
believed to be reliable. CS provides no guarantee with regard to the content and completeness of the information and where legally possible 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
is for the exclusive use of the recipient. Neither this information nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person
(within the meaning of Regulation S under the US Securities Act of 1933, as amended). It may not be reproduced, neither in part nor in full, without the written
permission of CS.
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.
Investments in insurance-linked strategies, including the investment opportunity described herein, are speculative and risks include, among other things: (i) loss of all
or a substantial portion of the investment due to leveraging, short-selling, use of derivatives or other speculative practices, (ii) incentives to make investments that are
riskier or more speculative due to performance based compensation, (iii) lack of liquidity as there may be no secondary market for insurance-linked interests and none
is expected to develop, (iv) volatility of returns, (v) restrictions on transfer, (vi) potential lack of diversification and resulting higher risk due to concentration, (vii) higher
fees and expenses associated that may offset profits, (viii) no requirement to provide periodic pricing or valuation information to investors, (ix) complex tax structures
and delays in distributing important tax information and (x) fewer regulatory requirements than registered funds. 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.
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. CSILS is under no obligation to update any figures or opinions, or to correct any
inaccuracies which may become apparent in this document. Emerging market investments usually result in higher risks such as political, economic, credit, exchange
rate, market liquidity, legal, settlement, market, shareholder and creditor risks. Emerging markets are located in countries that possess one or more of the following
characteristics: a certain degree of political instability, relatively unpredictable financial markets and economic growth patterns, a financial market that is still at the
development stage or a weak economy.
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