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April did not experience major catastrophic events that might have affected the industry. However, a series of wind and thunderstorm related events
in the US have been reported. Throughout the month, several low pressure systems swept across the central and southern US and brought
flooding, severe thunderstorms, tornadoes, hail and winds to more than a half a dozen states. Powerful tornadoes snapped trees, caused power
outages and property damage with some deaths being reported. Insured losses from these localized events are expected to remain limited and we
do not expect an impact on fund performance. As always, we will keep investors updated in case of significant changes.
While there were no catastrophe events in 2019 which have meaningfully affected the fund performance so far this year, loss development
stemming from events in 2018 has affected the fund performance to a smaller extent in the first quarter of 2019 and to a larger extent in April. The
April 2019 performance estimate includes negative loss development related to the 2018 catastrophe events in the US and to hurricane Michael in
particular. For the most current performance estimates, please refer to the Weekly Estimated Performance Update accompanying this commentary.
During April, the team remained focussed on the Japanese renewal. As indicated in the March commentary, the pricing was largely higher for
atmospheric related risks compared to the 2018 renewal, driven by large catastrophe losses in Japan relating to typhoon Jebi and a number of other
events throughout the 2018 Pacific typhoon season. Earthquake exposed contracts remained largely unaffected by the large rate increases and
renewed flat to slightly positive. We were able to increase participation on several key programs while also investing in a number of smaller sized
private transactions that fit well into the portfolio.
Looking ahead to the next month, the team will be thoroughly analysing and evaluating the new cat bond issuances. The team will also actively work
on the upcoming US renewals for transactions incepting in June and plan the Australia focused renewal for transactions incepting in July.

* based on underlying CS IRIS C Fund Limited
Historical performance indications and financial market scenarios are no reliable indicators of future performance.
The performance data do not take into account the commissions and costs incurred on the issue and redemption of fund units.
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Important Information:
The information herein is intended for reporting purposes only and does not constitute an offer. This document is not suitable for tax purposes. The information
provided herein has been produced by Credit Suisse Insurance Linked Strategies Ltd and/or its affiliates (hereafter "CSILS") with the greatest of care and to the best
of its knowledge and belief. The information contained herein is in summary form for convenience of this report. The information and views expressed herein are those
of CSILS at the time of writing and are subject to change at any time without notice. All data contained herein has been obtained from publicly available information,
internally developed data and other third-party sources believed to be reliable. CSILS assumes no responsibility for the accuracy or for the independent verification of
such information and has relied on such information being complete and accurate in all material respects. 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 document 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 U.S. Securities Act of 1933, as amended). The information provided herein
may not be reproduced, neither in part nor in full, without the written permission of CSILS. 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, shortselling, 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) the
possibility that hedging arrangements may not be effective; (vi) restrictions on transfer, (vii) potential lack of diversification and resulting higher risk due to
concentration, (viii) higher fees and expenses associated that may offset profits, (ix) no requirement to provide periodic pricing or valuation information to investors, (x)
complex tax structures and delays in distributing important tax information and (xi) fewer regulatory requirements than registered funds. Investing in such instruments
also include i) underwriting risk resp. the risk of insured losses being higher than our expectations, ii) premium risk resp. the risk of future claims payment relating to
insured losses that have not yet occurred being higher than expected and ii) reserve risk resp. the risk of technical provisions established to cover losses that have
already been incurred being insufficient. Certain statements and illustrations contained herein are forward-looking. These statements (including as to objectives, targets
and trends), figures and illustrations provide current expectations of future events based on certain assumptions and include any statement that does not directly relate
to a historical fact or current fact. These forward-looking statements involve known and unknown risks, uncertainties and other factors, Some of the figures rely on
licensed and/or proprietary models, methods, assumptions, predictions and internal calculations 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. The assumptions and
methodologies used are not factual and do not predict future events and as a result thereof, actual loss experience can differ materially. These assumptions and
methodologies may not constitute the exclusive set of reasonable assumptions and the use of alternative assumptions and methodologies could yield materially
different results. Accordingly, actual and/or effective impacts and results may differ from those reflected or contemplated herein. Past performance provides no
guarantee for future returns. CSILS is under no obligation to update any figures or opinions, or to correct any inaccuracies which may become apparent in this
document.
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