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Global IP Growth is Slowing — But No Double Dip

Global IP Momentum (3m/3m% ann.)
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Source: the BLOOMBERG PROFESSIONAL™ service, Credit Suisse Global Commodities Research
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As expected, global IP
growth has begun to slow
toward trend.

This slowdown is part of the
normal cycle, not cause for
alarm.

To-date the slowdown has
been driven by EM (which
peaked around the turn of
the year).

EM likely to stabilise in
coming months, but G7 will
slow further.



China: Headline PMI New Orders have slowed recently
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Adjusted

Seasonally
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But Have Stabilised in Seasonally Adjusted Terms
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Similarly, many focus on yoy IP growth
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But the slowdown is old news in mom terms — with
growth beginning to stabilise....
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Real Fixed Asset Investment - the key driver of
commodity demand - remains strong
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And Far From Being Over Built, Steel Production has
Not Kept Up.....
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The US the Weakest Link — But Europe remains strong

US ISM (t=trough)
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The US PMI has slowed, but
the moderation is line with
the historical experience.

It doesn’t look anything like a
double dip.

Note that manufacturing
remains the strongest part of
the economy.

In contrast, Europe remains
very strong, with the July
PMI increasing a little.
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While global growth will continue to slow for several
months, we expect it to trough in the December
guarter— and then rebound next year

Global IP Momentum (3m/3m% ann.) with Forecast
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Iron Ore
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Commodities Research
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= After falling between April

and mid-July, iron ore prices
have increased 25 per cent.

We expect prices to
consolidate at this level for
the next month or so, but to
move higher in September
as steel production resumes
growth and mills begin to
restock.

Note that these prices are
unsustainably high.
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Thermal Coal
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= Newcastle spot prices have

fallen heavily over the past 2
weeks.

Both weak demand (due to
Increased Chinese hydro)
and increased supply have
weighed.

But slump likely to be short
lived, with prices range -
bound over the next 6
months, with both demand
and supply growing.
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m\\hat does this mean for Aus?

CREDIT SUISSE
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Australia’s terms of trade iIs currently at a record high -
providing a huge boost to income
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And likely to move higher, with LNG adding another 2
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Credit Suisse Commodity Index Strategies

Quasi-
Bloomberg Options Perpetual
Index Family? Short Name Page 2 Certificates3
Credit Suisse Commodity Benchmark CSCB Beta CSIX <GO> X X
Credit Suisse Commodity Benchmark -01E CSCB-01E Enhanced Beta CSDX <GO> X X
Credit Suisse Commodity Benchmark - S&P GSCI Weighted CSCB-SP Enhanced Beta CSGS <GO> X X
Credit Suisse Momentum and Volatility Enhanced Return Strategy CS MOVERS Alpha CSMV <GO> X X X X
(’ireeu(girtaISuisse Momentum and Volatility Enhanced Return Strategy Market CS MOVERS MN Alpha CSMV <GO> X X
Credit Suisse Glencore Active Index Strategy CS GAINS Enhanced Beta CSGA <GO> X X
Credit Suisse Glencore Active Index Strategy - 01E CS GAINS-01E Enhanced Beta CSGA <GO> X X
Credit Suisse Glencore Active Index Strategy - S&P GSCI Weighted CS GAINS-SP Enhanced Beta CSGA <GO> X
Credit Suisse Commodity and Resource Equity Switch Index CS CARES Hybrid CSCR <GO> X X X
Retail / Share
Product Issuer Domicile Institutional Class Currency Bloomberg Ticker ISIN
CS GAINS USD Certificate CS International Ireland - usD GB00B6840722
CS GAINS Fund CS Custom Markets Ireland Institutional K EUR CMCSGKI ID <Equity> IEOOB4VR7H39
CS GAINS Fund CS Custom Markets Ireland Institutional M USsD CMCSGMI ID <Equity> IEO0B4WYHD95
CS CARES USD Certificate CS International Ireland - uUsD GB00B683YV15
CS CARES USD Certificate (Suisse) CS Zurich Switzerland - UsD CH0106935262
CS MOVERS USD Certificate CS International Ireland - usD GB00B6832633
CS CARES Fund CS Custom Markets Ireland Institutional M uUsD CARESUI ID <Equity> IE00B4QLX831
CS CARES Fund CS Custom Markets Ireland Institutional K EUR CARSEI ID <Equity> IEO0B4R5J640
CS CARES Fund CS Custom Markets Ireland Retail C usb CARSUR ID <Equity> IEO0B5BLI9X21
CS MOVERS Fund CS Custom Markets Ireland Institutional K EUR CUSMOV!I ID <Equity> IEO0B4QNK222
CS MOVERS Fund CS Custom Markets Ireland Retail A EUR CUSMOVA ID <Equity> IEO0B43KMD13
CS Enhanced Commodity Fund CS AM Australia Retail A AUD
CS GAINS Commodity Plus LP* CS AM Delaware Retail A usb CSGAIAA <Equity> US22549Q1040
CS GAINS Commodity Plus LP* CS AM Delaware Institutional B UsD CSGAIAB <Equity> US22549Q2030
CS Nova (Lux) CS GAINS Commodity Plus* CS AM Luxembourg Retail B uUsD CSNGCPB LX <Equity> LU0460418790
CS Nova (Lux) CS GAINS Commodity Plus* CS AM Luxembourg Retail R EUR CSNGCRE LX <Equity> LU0460419178
CS Nova (Lux) CS GAINS Commaodity Plus* CS AM Luxembourg Institutional | UsD CSNGCPI LX <Equity> LU0460418956
CS Nova (Lux) CS GAINS Commodity Plus* CS AM Luxembourg Institutional S EUR CSNGCSE LX <Equity> LU0460419418

1. The Index Family includes all published subindices at the sector and Commodity levels
2. Option types include Vanilla, Asian and Vol-Capped

C RED IT S U I SSE 3. Quasi-perpetual certifcates are for institutional investors 20

4. See below for details of current funds open for investment



Credit Suisse Enhanced Commod

» A low cost and efficient way to access commodities
* Daily liquidity

 Portfolio construction benefits for Australian investors

CREDIT SUISSE

ity Fund

CREDIT SU[SSE\

Enhanced Commodity Fund
Fund Profile

Investment Rationale

Commodities as an Inflation Hedge

ately, investors focus on the real purchasing pawer
of their retums, which means that the threat of inflation
= always a concem. Real assets, lke commodities, are
inked to inflation's key componenis —the cost of the raw
goods themszlves and commodity prices have usualy
risen along with increazing inflation.

Diversification

The historical characteristics of the commedity and stock
markels show very law relations. Cument glabal
supgly and demand for raw materials is the main driver of
commodily prices, rather than their value being ted to
expected future cash flows as with financial assets.
Because of this, commodties have offered significant
diversification bensfits, historically reducing the overall
risk: of & well-diversfied porifolio, while adding a new
source of potential retum.

Globalisation Play

Commodities introduce what we believe is a valuable
glabal slement into parffolios. Far example, the global
farces of demand and supply can combine in constanty
siffng propertions, disrupted by dscrete and largely
unpredictable geopolfical events, (including wark-
weather and war), thersby affectng the local
production of commadities. A commadties allocation is
often ncluded in a partfolic as a hedge against macrs
ard palitical rske.

CREDIT SUISSE EQUITIES {AUSTRALIA) LIMITED
ABM 55 058 282 708 AFSL 257RST

For mose mformation please contact
Invazice Servicas 1335 68

Adviser Sorvces 1800 621 009
©:30am to 6:30pm Monday o Frday (EST)

Fund facts

?;:g::::mm Medum to long berm — 5 years phus

Reium potential Figh

volarilinyrisk level High

Income distribution

Y Cuarferly

Fund details

Inception date Ccicber 0006

APIR code CRE0063AL

Funa size AUD 289.71 rrilizn as 2t
31 July 2010

Initial i AUD 25,000

Additional investments. AUD 10,000
AUD 10,000

costs 0.66% pa.
Buy/sell spreads ni

Asset allocation as at 31 July 2010

Frocious
Metals Incustrial
» Matals

Agriculbure

Livestock

~

Energy
4%

Seapcs: Cradl Seiism

21




Strengths of Credit Suisse Group

A Global Integrated Model " Experienced leadership team focused on client growth
|

Client Focus Addresses complex client needs by integrated model
and solutions-based approach

" Intellectual capital delivered through global and
divisional institutional and retail investment research

;;Ir:/s:]e = Strong capital position and solid funding
° Stability ® Sustainable operating model with diverse revenue
sources

. | | : . ved
" Collaboration and partnership across Private Banking,
Investment Banking and Asset Management provides
Scale inteiligence and sourcing
" Global franchise and worldwide distribution network
and expertise

" Focused on tightened legal and regulatory concerns

" USD 1,205.8 bn/ CHF 1,270.9 bn AUM* Regulation and Risk within a rigorous risk management framework
= Tier 1 capital ratio of 16.4% accountable to both regulators and investors

= 48,300 employees worldwide " Rapid risk reduction, coupled with a capital-efficient
As of March 31, 2010 strategy

" cakalaniiana

* Assumes CHF/USD conversion rate of 1.054 at the end of Q1 2010

W csu
C RE D IT S U I S S E Credit Suisse Asset Managl%rgeznzt



= Current investment ideas and topics — Trends

Credit Suisse and Asset Management Thought

Leadership

Bimonthly Magazine
— Recent Topics include:
Asset Allocation Perspective on

Financial Crisis, Insurance Linked

Directions ' ,

By a‘_
d * L

Strategies, Focus on Oil, Deep-value Equity invesiing,
Fixed Income Credit Fundamentals and Stability of Open End Real

Estate Funds

Product Specific Intellectual Capital
— Academic/research focus on product strategy and capabilities
— Investment topic analysis and overview of investment and

implementation considerations

CREDIT SUISSE

CREDIT SU |ssz‘

W
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Capitalizing on Any Curve:

Clarifying Mis

About Ci dity Indexing

e o e b 1 < o, P bt ey

e || P

P 1 T e s e i i o 4.

CREOHT SUISSE ASSET MANAGEMENT, LG

Equity Market Neutral:
Diversifier Across Market Cycles

23




Important Information

= "Issues by Credit Suisse Equities (Australia) Limited ("CSEAL") ABN 35 068 232 708 AFSL 237237".

= "This information has been prepared for general information purposes only and intended only for
wholesale clients as defined by section 761G(7) of the Australian Corporations Act 2001 (the “Act”). It
does not take into account an individual investor’s objectives, financial situation and needs which are
necessary considerations before making any investment decision. It should not be relied upon in
making investment decisions or by any other person for the purposes of investment advice. It does
not contain and should not be taken as containing any financial product advice or financial product
recommendations.

=  This document is not a prospectus, product disclosure statement or any other form of prescribed
offering document under the Australian Corporations Act. This document is not required to, and does
not, contain all the information which would be required in either a prospectus, product disclosure

statement or any other form of prescribed offering document under Australian law".

AN
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Disclosure Appendix

Analyst Certification
Edward Morse, Teri Viswanath, Ric Deverell, Tom Kendall, and Hugh Li each certify, with respect to the companies or securities that he or she analyzes, that (1) the views expressed in this report accurately reflect his or her personal views about all of the subject companies and securities and (2)
no part of his or her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.

Important Disclosures

Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail, please refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: http://www.csfb.com/research-and-
analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse’s policy is to publish research reports as it deems appropriate, based on developments with the subject issuer, the sector or the market that may have a material impact on the research views or opinions stated herein.

The analyst(s) involved in the preparation of this research report received compensation that is based upon various factors, including Credit Suisse's total revenues, a portion of which are generated by Credit Suisse's Investment Banking and Fixed Income Divisions.

Credit Suisse may trade as principal in the securities or derivatives of the issuers that are the subject of this report.

Atany point in time, Credit Suisse is likely to have significant holdings in the securities mentioned in this report.

As at the date of this report, Credit Suisse acts as a market maker or liquidity provider in the debt securities of the subject issuer(s) mentioned in this report.

For important disclosure information on securities recommended in this report, please visit the website at https:/firesearchdisclosure.credit-suisse.com or call +1-212-538-7625.

For the history of any relative value trade ideas suggested by the Fixed Income research department as well as fundamental recommendations provided by the Emerging Markets Sovereign Strategy Group over the previous 12 months, please view the document at http:/research-and-
analytics.csfb.com/docpopup.asp?ctbdocid=330703_1_en. Credit Suisse clients with access to the Locus website may refer to http://www.credit-suisse.com/locus.

For the history of recommendations provided by Technical Analysis, please visit the website at http://www.credit-suisse.com/techanalysis.

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot be used, by any taxpayer for the purposes of avoiding any penalties.

Emerging Markets Bond Recommendation Definitions
Buy: Indicates a recommended buy on our expectation that the issue will deliver a return higher than the risk-free rate.
Sell: Indicates a recommended sell on our expectation that the issue will deliver a return lower than the risk-free rate.

Corporate Bond Fundamental Recommendation Definitions

Buy: Indicates a recommended buy on our expectation that the issue will be a top performer in its sector.

Outperform: Indicates an above-average total return performer within its sector. Bonds in this category have stable or improving credit profiles and are undervalued, or they may be weaker credits that, we believe, are cheap relative to the sector and are expected to outperform on a total-return
basis. These bonds may possess price risk in a volatile environment.

Market Perform: Indicates a bond that is expected to return average performance in its sector.

Underperform: Indicates a below-average total-return performer within its sector. Bonds in this category have weak or worsening credit trends, or they may be stable credits that, we believe, are overvalued or rich relative to the sector.

Sell: Indicates a recommended sell on the expectation that the issue will be among the poor performers in its sector.

Restricted: In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications, including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.

Not Rated: Credit Suisse Global Credit Research or Global Leveraged Finance Research covers the issuer but currently does not offer an investment view on the subject issue.

Not Covered: Neither Credit Suisse Global Credit Research nor Global Leveraged Finance Research covers the issuer or offers an investment view on the issuer or any securities related to it. Any communication from Research on securities or companies that Credit Suisse does not cover is
factual or a reasonable, non-material deduction based on an analysis of publicly available information.

Corporate Bond Risk Category Definitions
In addition to the recommendation, each issue may have a risk category indicating that it is an appropriate holding for an "average" high yield investor, designated as Market, or that it has a higher or lower risk profile, designated as Speculative and Conservative, respectively.

Credit Suisse Credit Rating Definitions

Credit Suisse may assign rating opinions to investment-grade and crossover issuers. Ratings are based on our assessment of a company's creditworthiness and are not recommendations to buy or sell a security. The ratings scale (AAA, AA, A, BBB, BB, B) is dependent on our assessment of an
issuer's ability to meet its financial commitments in a timely manner. Within each category, creditworthiness is further detailed with a scale of High, Mid, or Low — with High being the strongest sub-category rating: High AAA, Mid AAA, Low AAA - obligor's capacity to meet its financial
commitments is extremely strong; High AA, Mid AA, Low AA - obligor's capacity to meet its financial commitments is very strong; High A, Mid A, Low A — obligor's capacity to meet its financial commitments is strong; High BBB, Mid BBB, Low BBB - obligor's capacity to meet its financial
commitments is adequate, but adverse economic/operating/financial circumstances are more likely to lead to a weakened capacity to meet its obligations; High BB, Mid BB, Low BB - obligations have speculative characteristics and are subject to substantial credit risk; High B, Mid B, Low B -
obligor's capacity to meet financial commitments is very weak and highly vulnerable to adverse economic, operating, and financial circumstances; High CCC, Mid CCC, Low CCC - obligor's capacity to meet its financial commitments is extremely weak and is dependent on favorable economic,
operating, and financial circumstances. Credit Suisse's rating opinions do not necessarily correlate with those of the rating agencies.

Credit Suisse’s Distribution of Global Credit Research Recommendations* (and Banking Clients)
Global Recommendeation Distribution**

Buy 2% (of which 100% are banking clients)
Outperform 31% (of which 87% are banking clients)
Market Perform 47% (of which 94% are banking clients)
Underperform 20% (of which 95% are banking clients)
Sell <1% (of which 89% are banking clients)

*Data are as at the end of the previous calendar quarter.
**Percentages do not include securities on the firm's Restricted List and might not total 100% as a result of rounding.
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Disclosure Appendix cont’d

References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse AG operating under its investment banking division. For more information on our structure, please use the following link: https://www.credit-
suisse.com/who_we_are/en/.

This report 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 Credit Suisse AG or its affiliates (‘CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS.
None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks and logos used in this report are
trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial
instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments
and services contained or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. CS does not advise on the
tax consequences of investments and you are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change.

Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their accuracy or completeness. CS accepts no liability for loss arising from the use of the
material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of
independent judgment. CS may have issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and
analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report.

CS may, to the extent permitted by law, participate or invest in financing transactions with the issuer(s) of the securities referred to in this report, perform services for or solicit business from such issuers, and/or have a position or holding, or other material
interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities mentioned in the material presented in this report. CS may have, within the last three years,
served as manager or co-manager of a public offering of securities for, or currently may make a primary market in issues of, any or all of the entities mentioned in this report or may be providing, or have provided within the previous 12 months, significant
advice or investment services in relation to the investment concerned or a related investment. Additional information is, subject to duties of confidentiality, available on request. Some investments referred to in this report will be offered solely by a single
entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market maker in such investments.

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. Information, opinions and estimates contained in this report reflect
a judgement at its original date of publication by CS and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and
financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR’s, the values of which are influenced by currency
volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and assuming the risks involved. The market value of any structured security
may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer.
Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase.

Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that investment is realised. Those losses may equal your original
investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, in such circumstances, you may be required to pay more money to support those losses. Income yields from investments may
fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may prove difficult
for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed any such 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 any such website does not in any way form part of this document. Accessing such website
or following such link through this report or CS'’s website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated in the United Kingdom by The Financial Services Authority (‘FSA”). This
report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States and
Canada by Credit Suisse Securities (USA) LLC; in Switzerland by Credit Suisse AG; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A; in Japan by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, Director-General of
Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Securities Investment Advisers Association; elsewhere in Asia/ Pacific by whichever of the following is
the appropriately authorised entity in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities (Malaysia) Sdn Bhd, Credit Suisse AG,
Singapore Branch, and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse AG, Taipei Branch has been prepared by a registered Senior Business Person. Research
provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020. This research may not conform to Canadian disclosure requirements.
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made
in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing
to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this research was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market professional or institutional investor customers of CS should seek the
advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other
matters which are not regulated by the FSA or in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case are available upon
request in respect of this report.

Copyright © 2010 CREDIT SUISSE GROUP AG and/or its affiliates. All rights reserved.

Investment principal on bonds can be eroded depending on sale price or market price. In addition, there are bonds on which investment principal can
be eroded due to changes in redemption amounts. Care is required when investing in such instruments.

When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to pay
purchase price only.
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