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INVESTMENT OBJECTIVE AND POLICIES

The following information supplements the discussion of the Portfolio’s investment objective and policies in the Prospectus. There are no
assurances that the Portfolio will achieve its investment objective.

Investment Objective

The investment objective of the Portfolio is to seek total return. The Portfolio’s investment objective may be changed by its Board of Trustees
(referred to herein as the “Board”) without shareholder approval.

The Bloomberg Commodity Index Total Return. The Portfolio is designed to achieve positive total return relative to the performance of the
Bloomberg Commodity Index Total Return (the “BCOM Index”). The BCOM Index is a broadly diversified futures index currently composed of futures
contracts on 23 physical commodities. The BCOM Index is composed of commodities traded on U.S. exchanges, with the exception of aluminum, nickel
and zinc, which trade on the London Metal Exchange, and Brent crude oil, which trades on the Intercontinental Exchange. Unlike equities, which entitle the
holder to a continuing stake in a corporation, commodity futures contracts specify a delivery date for the underlying physical commodity. In order to avoid
delivery and maintain a long futures position, nearby contracts must be sold and contracts that have not yet reached the delivery period must be purchased.
This process is known as “rolling” a futures position, and the BCOM Index is a “rolling index”.

The BCOM Index is designed to be a liquid benchmark for commodity investment, and is weighted using dollar-adjusted liquidity and production
data. The BCOM Index relies on data that is internal to the futures markets (liquidity) and external to the futures markets (production) in determining
relative weightings. To determine its component weightings, the BCOM Index relies primarily on liquidity data, or the relative amount of trading activity of
a particular commodity. Liquidity is an important indicator of the value placed on a commodity by financial and physical market participants. The BCOM
Index also relies to a lesser extent on dollar-adjusted production data. Production data, although a useful measure of economic importance, may
underestimate the economic significance of storable commodities (e.g., gold) at the expense of relatively non-storable commodities (e.g., live cattle).
Production data alone also may underestimate the investment value that financial market participants place on certain commodities. All data used in both the
liquidity and production calculations is averaged over a five-year period.

The BCOM Index is designed to provide diversified exposure to commodities as an asset class, rather than being driven by micro-economic events
affecting one commodity market or sector; this approach may provide relatively low levels of volatility, although this cannot be guaranteed.

To ensure that no single commodity or commodity sector dominates the BCOM Index, the BCOM Index relies on several diversification rules.
Among these rules are the following:

e  No related group of commodities (e.g., energy, precious metals, livestock and grains) may constitute more than 33% of the BCOM Index.
o  No single commodity may constitute less than 2%, as liquidity allows, or more than 15% of the BCOM Index, at the beginning of the year.

These diversification rules are applied annually to the BCOM Index, when the BCOM Index is reweighted and rebalanced on a price-percentage
basis. Reweighting means that, in general, the BCOM Index may reallocate out of commodities that have appreciated in value and into commodities that
have underperformed.

The Portfolio is not sponsored, endorsed, sold or promoted by Bloomberg L.P. (“Bloomberg™) or any of its subsidiaries or affiliates. None of
Bloomberg or any of its subsidiaries or affiliates makes any representation or warranty, express or implied, to the owners of or investors in the Portfolio or
any member of the public regarding the advisability of investing in securities or commodities generally or in the Portfolio particularly.




Investment Policies and Strategies

The Prospectus identifies and summarizes the individual types of securities in which the Portfolio invests as part of its principal investment
strategies and the principal risks associated with such investments. The investments, investment policies and investment restrictions set out below
supplement those set forth in the Prospectus. The Portfolio’s investments must be consistent with its investment objective and policies. Unless otherwise
indicated, the Portfolio is permitted, but not obligated, to engage in the investment strategies and invest in the investments which are described below, subject
to any percentage limitations set forth therein. Any percentage limitation on the Portfolio’s ability to invest in debt securities will not be applicable during
periods when the Portfolio pursues a temporary defensive strategy as discussed below.

Descriptions in this SA/ of a particular investment practice or technique in which the Portfolio may engage or a financial instrument which the
Portfolio may purchase are meant to describe the spectrum of investments that Credit Suisse Asset Management, LLC (“Credit Suisse”), in its discretion,
may, but is not required to, use in managing the Portfolio’s portfolio. Furthermore, it is possible that certain types of financial instruments or investment
techniques described herein may not, in the judgment of Credit Suisse, be available, permissible, economically feasible or effective for their intended
purposes in some or all markets, in which case the Portfolio may determine not to use them. Certain practices, techniques or instruments may not be principal
activities of the Portfolio but, to the extent employed, could from time to time have a material impact on the Portfolio’s performance.

Commodity-Linked Derivatives. The Portfolio may invest in commodity-linked derivative instruments, such as structured notes, swap agreements,
commodity options, futures and options on futures, which are designed to provide exposure to the investment returns of real assets. Real assets are assets
such as oil, gas, industrial and precious metals, livestock, and agricultural or meat products, or other items that have tangible properties, as compared to
stocks or bonds, which are financial instruments. The value of commodity-linked derivative instruments may be affected by a variety of factors, including,
but not limited to, overall market movements and other factors affecting the value of particular industries or commodities, such as weather, disease,
embargoes, acts of war or terrorism, or political and regulatory developments.

The prices of commodity-linked derivative instruments may move in different directions than investments in traditional equity and debt securities
when the value of those traditional securities is declining due to adverse economic conditions. As an example, during periods of rising inflation, debt
securities have historically tended to decline in value due to the general increase in prevailing interest rates. Conversely, during those same periods of rising
inflation, the prices of certain commodities, such as oil and metals, have historically tended to increase. Of course, there cannot be any guarantee that
derivative instruments will perform in that manner in the future, and at certain times the price movements of commodity-linked instruments have been
parallel to those of debt and equity securities.

Commodities have historically tended to increase and decrease in value during different parts of the business cycle than financial assets.
Nevertheless, at various times, commodities prices may move in tandem with the prices of financial assets and thus may not provide overall portfolio
diversification benefits. The reverse may be true during “bull markets,” when the value of traditional securities such as stocks and bonds is increasing.
Under such favorable economic conditions, the Portfolio’s investments may be expected not to perform as well as an investment in traditional securities.
Over the long term, the returns on commodity-linked derivative instruments are expected to exhibit low or negative correlation with stocks and bonds.

The Portfolio will enter into commodity-linked derivative transactions only with financial institutions experienced with such products that have
investment grade credit ratings. In the event such a counterparty’s rating falls below investment grade, Credit Suisse in its discretion will determine whether
to dispose of such security.

In selecting investments for the Portfolio’s portfolio, Credit Suisse evaluates the merits of the investments primarily through the exercise of its own
investment analysis. In the case of derivative instruments, that process may include the evaluation of the underlying commodity, futures contract, index or
other economic variable that is linked to the instrument, the issuer of the instrument, and whether the principal of the instrument is protected by any form of
credit enhancement or guarantee.




Swap Agreements. The Portfolio may enter into swap agreements with respect to interest rates, specific securities or commodities and indices of
securities or commodities, and mortgage, credit and event-linked swaps, and to the extent it may invest in foreign-currency denominated securities, the
Portfolio may enter into swap agreements with respect to foreign currencies.

The Portfolio may enter into swap transactions for any legal purpose consistent with its investment objective and policies, such as for the purpose of
attempting to obtain or preserve a particular return or spread at a lower cost than obtaining a return or spread through purchase and/or sales of instruments in
other markets, to seek to increase total return (speculation), to protect against currency fluctuations, as a duration management technique, to protect against
any increase in the price of securities the Portfolio anticipates purchasing at a later date, or to gain exposure to certain markets in the most economical way
possible.

Swap agreements are two-party contracts entered into primarily by institutional investors for periods ranging from a few weeks to more than one
year. In a standard “swap” transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or realized on particular
predetermined investments or instruments, which may be adjusted for an interest factor. The gross returns to be exchanged or “swapped” between the parties
are generally calculated with respect to a “notional amount,” i.e., the return on or increase in value of a particular dollar amount invested at a particular
interest rate, in a particular foreign currency, or in a “basket” of securities or commodities representing a particular index. Interest rate swaps involve the
exchange by the Portfolio with another party of their respective commitments to pay or receive interest, such as an exchange of fixed rate payments for
floating rate payments. Index swaps involve the exchange by the Portfolio with another party of the respective amounts payable with respect to a notional
principal amount related to one or more indices. Mortgage swaps are similar to interest rate swaps in that they represent commitments to pay and receive
interest. The notional principal amount, however, is tied to a reference pool or pools of mortgages. Currency swaps involve the exchange of cash flows on a
notional amount of two or more currencies based on their relative future values.

The Portfolio intends to invest in commodity swap agreements. An investment in a commodity swap agreement may, for example, involve the
exchange of floating-rate interest payments for the total return on a commodity index. In a total return commodity swap, the Portfolio will receive the price
appreciation of a commodity index, a portion of the index, or a single commodity in exchange for paying an agreed-upon fee. If the commodity swap is for
one period, the Portfolio may pay a fixed fee, established at the outset of the swap. However, if the term of the commodity swap is more than one period,
with interim swap payments, the Portfolio may pay an adjustable or floating fee. With a “floating” rate, the fee may be pegged to a base rate, such as the
London Interbank Offered Rate, and is adjusted each period. Therefore, if interest rates increase over the term of the swap contract, the Portfolio may be
required to pay a higher fee at each swap reset date.

Most swap agreements entered into by the Portfolio would calculate the obligations of the parties to the agreement on a “net” basis, which means
that the two payment streams are netted out, with the Portfolio receiving or paying, as the case may be, only the net amount of the two payments.
Consequently, the Portfolio’s current obligations (or rights) under a swap agreement will generally be equal only to the net amount to be paid or received
under the agreement based on the relative values of the positions held by each party to the agreement. The Portfolio’s current obligations under a swap
agreement will be accrued daily (offset against any amounts owed to the Portfolio) and any accrued but unpaid net amounts owed to a swap counterparty will
be covered by the segregation of liquid assets to avoid any potential leveraging of the Portfolio’s portfolio. Obligations under swap agreements so covered
will not be construed to be “senior securities” for purposes of the Portfolio’s investment restriction concerning senior securities.

Whether the Portfolio’s use of swap agreements will be successful in furthering its investment objective of total return will depend on Credit
Suisse’s ability to predict correctly whether certain types of investments are likely to produce greater returns than other investments. Because they are two
party contracts and because they may have terms of greater than seven days, swap agreements may lack liquidity. Moreover, the Portfolio bears the risk of
loss of the amount expected to be received under a swap agreement in the event of the default or bankruptcy of a swap agreement counterparty. The
Portfolio will enter into swap agreements only with counterparties that meet certain standards of creditworthiness. Pursuant to restrictions imposed on the
Portfolio by the Internal Revenue Code of 1986, as amended (the “Code”) which limit the Portfolio’s ability to use swap agreements, the Portfolio limits its
investments in commodity-linked swap agreements so that the income derived from commodity-linked swap agreements is limited to a maximum of 10% of
the Portfolio’s gross income.




Interest rate, index and mortgage swaps do not involve the delivery of securities, other underlying assets or principal. Accordingly, the risk of loss
with respect to interest rate, index and mortgage swaps is limited to the net amount of interest payments that the Portfolio is contractually obligated to make.
If the other party to an interest rate, index or mortgage swap defaults, the Portfolio’s risk of loss consists of the net amount of interest payments that the
Portfolio is contractually entitled to receive. In contrast, currency swaps usually involve the delivery of a gross payment stream in one designated currency
in exchange for the gross payment stream in another designated currency. Therefore, the entire payment stream under a currency swap is subject to the risk
that the other party to the swap will default on its contractual delivery obligations.

The Subsidiary (defined below) may invest without limit in commodity-linked swap agreements. The Subsidiary will comply with the asset
segregation requirements to the same extent as the Portfolio.

Limitations on Leverage. As discussed in the Prospectus, some of the structured notes in which the Portfolio invests may involve leverage.
Economic leverage occurs when an investor has the right to a return on an investment that exceeds the return that the investor would expect to receive based
on the amount contributed to the investment. Economically leveraged structured notes can increase the gain or the loss associated with changes in the value
of the underlying instrument. The Portfolio will seek to limit the amount of economic leverage it has under one structured note in which it invests and the
leverage of the Portfolio’s overall portfolio. The Portfolio will not invest in a structured note if, at the time of purchase: that note’s “leverage ratio” exceeds
300% of the price increase (or decrease) in the underlying index; or the Portfolio’s “portfolio leverage ratio” exceeds 150%, measured at the time of
purchase.

“Leverage ratio” is the expected increase in the value of a structured note, assuming a one percent price increase in the underlying index. In other
words, for a structured note with a leverage factor of 150%, a 1% gain in the underlying index would be expected to result in a 1.5% gain in value for the
structured note. “Portfolio leverage ratio” is defined as the average (mean) leverage ratio of all instruments in the Portfolio’s portfolio, weighted by the
market values of such instruments. To the extent that the policy on the Portfolio’s use of leverage stated above conflicts with the Investment Company Act
of 1940, as amended (the “1940 Act”) or the rules and regulations thereunder, the Portfolio will comply with the applicable provisions of the 1940 Act.

Principal Protection. Commodity-linked structured notes and certain other commodity-linked instruments may be principal protected, partially
protected, or offer no principal protection. A principal protected hybrid instrument means that the issuer will pay, at a minimum, the par value of the note at
maturity. Therefore, if the commodity value to which the hybrid instrument is linked declines over the life of the note, the Portfolio will receive at maturity
the face or stated value of the note.

With a principal protected commodity-linked instrument, the Portfolio would receive at maturity the greater of the par value of the note or the
increase in value of the underlying commodity index. This protection is, in effect, an option whose value is subject to the volatility and price level of the
underlying commodity index. This optionality can be added to an instrument, but only for a cost higher than that of a partially protected (or no protection)
instrument. Credit Suisse’s decision on whether to use principal protection depends in part on the cost of the protection. The Portfolio will, however, limit
commodity-linked notes without principal protection to 10% of its total assets. In addition, the utility of the protection feature depends upon the ability of
the issuer to meet its obligation to buy back the security, and therefore depends on the creditworthiness of the issuer.

With full principal protection, the Portfolio will receive at maturity of the commodity-linked instrument either the stated par value of the
commodity-linked instrument, or, potentially, an amount greater than the stated par value if the underlying commodity index, futures contract or economic
variable to which the commodity-linked instrument is linked has increased in value. Partially protected commodity-linked instruments may suffer some loss
of principal if the underlying commodity index, futures contract or economic variable to which the commodity-linked instrument is linked declines in value
during the term of the commodity-linked instrument. However, partially protected commodity-linked instruments have a specified limit as to the amount of
principal that they may lose.

The Portfolio may also invest in commodity-linked instruments that offer no principal protection. At maturity, there is a risk that the underlying
commodity index, futures contract or other economic variable may have declined sufficiently in value such that some or all of the face value of the
instrument might not be returned. Some of the instruments that the Portfolio may invest in may have no principal protection and the instrument could lose all
of its value.




With a partially-protected or no-principal-protection commodity-linked instrument, the Portfolio may receive at maturity an amount less than the
instrument’s par value if the commodity index or other economic variable value to which the note is linked declines over the term of the note. Credit Suisse,
at its discretion, may invest in a partially protected principal structured note or, within the 10% limitation set forth above, a note without principal protection.
In deciding to purchase a note without principal protection, Credit Suisse may consider, among other things, the expected performance of the underlying
commodity index, commodity futures contract or other economic variable over the term of the note, the cost of the note, and any other economic factors
which Credit Suisse believes are relevant.

The Portfolio does not currently expect to invest more than 25% of its total assets in structured notes under whose terms the potential loss, either at
redemption or maturity, is expected to exceed 50% of the face value of the notes, calculated at the time of investment. The Portfolio does not currently
intend to invest more than 10% of its total assets in notes that mature in more than 19 months.

Resolution Measures. Certain structured notes issued by European issuers may subject a fund that purchases them to the imposition of “resolution
measures” required under the European Union Bank Recovery and Resolution Directive. Such measures include the power to (i) write down, including to
zero, any payment on the notes; (ii) convert the notes into ordinary shares or certain other equity instruments; and/or (iii) apply any other resolution measure,
including, but not limited to, any transfer of the notes to another entity, the amendment of the terms and conditions of the notes or the cancellation of the
notes. If a resolution measure becomes applicable to the structured notes held by a portfolio, the portfolio could lose some or all of its investment.

Hedging Generally. The Portfolio may enter into options and futures transactions for several purposes, including generating current income to
offset expenses or increase return, and as hedges to reduce investment risk, generally by making an investment expected to move in the opposite direction of
a portfolio position. A hedge is designed to offset a loss in a portfolio position with a gain in the hedged position; at the same time, however, a properly
correlated hedge will result in a gain in the portfolio position being offset by a loss in the hedged position. As a result, the use of options and futures
transactions for hedging purposes could limit any potential gain from an increase in the value of the position hedged. In addition, the movement in the
portfolio position hedged may not be of the same magnitude as movement in the hedge. With respect to futures contracts, since the value of portfolio
securities will far exceed the value of the futures contracts sold by the Portfolio, an increase in the value of the futures contracts could only mitigate, but not
totally offset, the decline in the value of the Portfolio’s assets.

In hedging transactions based on an index, whether the Portfolio will realize a gain or loss depends upon movements in the level of securities prices
in the stock market generally or, in the case of certain indices, in an industry or market segment, rather than movements in the price of a particular security.
The risk of imperfect correlation increases as the composition of the Portfolio’s assets varies from the composition of the index. In an effort to compensate
for imperfect correlation of relative movements in the hedged position and the hedge, the Portfolio’s hedge positions may be in a greater or lesser dollar
amount than the dollar amount of the hedged position. Such “over hedging” or “under hedging” may adversely affect the Portfolio’s net investment results if
the markets do not move as anticipated when the hedge is established. Securities index futures transactions may be subject to additional correlation risks.
First, all participants in the futures market are subject to margin deposit and maintenance requirements. Rather than meeting additional margin deposit
requirements, investors may close futures contracts through offsetting transactions which would distort the normal relationship between the securities index
and futures markets. Secondly, from the point of view of speculators, the deposit requirements in the futures market are less onerous than margin
requirements in the securities market. Therefore, increased participation by speculators in the futures market also may cause temporary price distortions.
Because of the possibility of price distortions in the futures market and the imperfect correlation between movements in the securities index and movements
in the price of securities index futures, a correct forecast of general market trends by Credit Suisse still may not result in a successful hedging transaction.




The Portfolio will engage in hedging transactions only when deemed advisable by Credit Suisse, and successful use by the Portfolio of hedging
transactions will be subject to Credit Suisse’s ability to predict trends in currency, interest rate or securities markets, as the case may be, and to predict
correctly movements in the directions of the hedge and the hedged position and the correlation between them, which predictions could prove to be
inaccurate. This requires different skills and techniques than predicting changes in the price of individual securities, and there can be no assurance that the
use of these strategies will be successful. Even a well-conceived hedge may be unsuccessful to some degree because of unexpected market behavior or
trends. Losses incurred in hedging transactions and the costs of these transactions will affect the Portfolio’s performance.

To the extent that the Portfolio engages in commodity-linked derivatives and in the strategies described herein, the Portfolio may experience losses
greater than if these strategies had not been utilized. In addition to the risks described, these instruments may lack liquidity and/or be subject to trading
limits, and the Portfolio may be unable to close out a position without incurring substantial losses, if at all. The Portfolio is also subject to the risk of a
default by a counterparty to an over-the-counter (“OTC”) transaction.

Interest Rate Caps, Floors and Collars. Forms of swap agreements also include interest rate caps, under which, in return for a premium, one party
agrees to make payments to the other to the extent that interest rates exceed a specified rate, or “cap”; interest rate floors, under which, in return for a
premium, one party agrees to make payments to the other to the extent that interest rates fall below a specified rate, or “floor”; and interest rate collars, under
which a party sells a cap and purchases a floor or vice versa in an attempt to protect itself against interest rate movements exceeding given minimum or
maximum levels.

The Portfolio may enter into interest rate caps, floors and collars for hedging purposes or to seek to increase total return (speculation). The purchase
of an interest rate cap entitles the purchaser, to the extent that a specified index exceeds a predetermined interest rate, to receive payment of interest on a
notional principal amount from the party selling such interest rate cap. The purchase of an interest rate floor entitles the purchaser, to the extent that a
specified index falls below a predetermined interest rate, to receive payments of interest on a notional principal amount from the party selling the interest rate
floor. An interest rate collar is the combination of a cap and a floor that preserves a certain return within a predetermined range of interest rates.

Options and Currency Exchange Transactions

The Portfolio may purchase and write (sell) options on securities, securities indices, currencies, swap agreements and commodity indices for
hedging purposes or to increase total return. Up to 20% of the Portfolio’s total assets may be at risk in connection with investing in options on securities
(other than swaps), securities indices and currencies. The Portfolio may invest without limit in swaptions. The amount of assets considered to be “at risk” in
these transactions is, in the case of purchasing options, the amount of the premium paid, and, in the case of writing options, the value of the underlying
obligation.

Securities Options. The Portfolio may write covered put and call options on stock and debt securities and may purchase such options that are traded
on foreign and U.S. exchanges, as well as OTC options. The Portfolio realizes fees (referred to as “premiums”) for granting the rights evidenced by the
options it has written. A put option embodies the right of its purchaser to compel the writer of the option to purchase from the option holder an underlying
security at a specified price for a specified time period or at a specified time. In contrast, a call option embodies the right of its purchaser to compel the
writer of the option to sell to the option holder an underlying security at a specified price for a specified time period or at a specified time.

The potential loss associated with purchasing an option is limited to the premium paid, and the premium would partially offset any gains achieved
from its use. However, for an option writer the exposure to adverse price movements in the underlying security or index is potentially unlimited during the
exercise period. Writing securities options may result in substantial losses to the Portfolio, force the sale or purchase of portfolio securities at inopportune
times or at less advantageous prices, limit the amount of appreciation the Portfolio could realize on its investments or require the Portfolio to hold securities
it would otherwise sell.

The principal reason for writing covered options on a security is to attempt to realize, through the receipt of premiums, a greater return than would
be realized on the securities alone. In return for a premium, the Portfolio as the writer of a covered call option forfeits the right to any appreciation in the
value of the underlying security above the strike price for the life of the option (or until a closing purchase transaction can be effected). When the Portfolio
writes call options, it retains the risk of a decline in the price of the underlying security. The size of the premiums that the Portfolio may receive may be
adversely affected as new or existing institutions, including other investment companies, engage in or increase their option-writing activities.




If security prices rise, a put writer would generally expect to profit, although its gain would be limited to the amount of the premium it received. If
security prices remain the same over time, it is likely that the writer will also profit, because it should be able to close out the option at a lower price. If
security prices decline, the put writer would expect to suffer a loss. This loss may be less than the loss from purchasing the underlying instrument directly to
the extent that the premium received offsets the effects of the decline.

In the case of options written by the Portfolio that are deemed covered by virtue of the Portfolio’s holding convertible or exchangeable preferred
stock or debt securities, the time required to convert or exchange and obtain physical delivery of the underlying common stock with respect to which the
Portfolio has written options may exceed the time within which the Portfolio must make delivery in accordance with an exercise notice. In these instances,
the Portfolio may purchase or temporarily borrow the underlying securities for purposes of physical delivery. By so doing, the Portfolio will not bear any
market risk, since the Portfolio will have the absolute right to receive from the issuer of the underlying security an equal number of shares to replace the
borrowed securities, but the Portfolio may incur additional transaction costs or interest expenses in connection with any such purchase or borrowing.

Additional risks exist with respect to certain of the securities for which the Portfolio may write covered call options. For example, if the Portfolio
writes covered call options on mortgage-backed securities, the mortgage-backed securities that it holds as cover may, because of scheduled amortization or
unscheduled prepayments, cease to be sufficient cover. If this occurs, the Portfolio will compensate for the decline in the value of the cover by purchasing an
appropriate additional amount of mortgage-backed securities.

Options written by the Portfolio will normally have expiration dates between one and nine months from the date written. The exercise price of the
options may be below, equal to or above the market values of the underlying securities at the times the options are written. In the case of call options, these
exercise prices are referred to as “in-the-money,” “at-the-money” and “out-of-the-money,” respectively. The Portfolio may write (i) in-the-money call
options when Credit Suisse expects that the price of the underlying security will remain flat or decline moderately during the option period, (ii) at-the-money
call options when Credit Suisse expects that the price of the underlying security will remain flat or advance moderately during the option period and (iii) out-
of-the-money call options when Credit Suisse expects that the premiums received from writing the call option plus the appreciation in market price of the
underlying security up to the exercise price will be greater than the appreciation in the price of the underlying security alone. In any of the preceding
situations, if the market price of the underlying security declines and the security is sold at this lower price, the amount of any realized loss will be offset
wholly or in part by the premium received. Out-of-the-money, at-the-money and in-the-money put options (the reverse of call options as to the relation of
exercise price to market price) may be used in the same market environments that such call options are used in equivalent transactions. To secure its
obligation to deliver the underlying security when it writes a call option, the Portfolio will be required to deposit in escrow the underlying security or other
assets in accordance with the rules of the Options Clearing Corporation (the “Clearing Corporation”) and of the securities exchange on which the option is
written.

Prior to their expirations, put and call options may be sold in closing sale or purchase transactions (sales or purchases by the Portfolio prior to the
exercise of options that it has purchased or written, respectively, of options of the same series) in which the Portfolio may realize a profit or loss from the
sale. An option position may be closed out only where there exists a secondary market for an option of the same series on a recognized securities exchange
or in the OTC market. When the Portfolio has purchased an option and engages in a closing sale transaction, whether the Portfolio realizes a profit or loss
will depend upon whether the amount received in the closing sale transaction is more or less than the premium the Portfolio initially paid for the original
option plus the related transaction costs. Similarly, in cases where the Portfolio has written an option, it will realize a profit if the cost of the closing
purchase transaction is less than the premium received upon writing the original option and will incur a loss if the cost of the closing purchase transaction
exceeds the premium received upon writing the original option. The Portfolio may engage in a closing purchase transaction to realize a profit, to prevent an
underlying security with respect to which it has written an option from being called or put or, in the case of a call option, to unfreeze an underlying security
(thereby permitting its sale or the writing of a new option on the security prior to the outstanding option’s expiration). The obligation of the Portfolio under
an option it has written would be terminated by a closing purchase transaction (the Portfolio would not be deemed to own an option as a result of the
transaction). So long as the obligation of the Portfolio as the writer of an option continues, the Portfolio may be assigned an exercise notice by the broker-
dealer through which the option was sold, requiring the Portfolio to deliver the underlying security against payment of the exercise price. This obligation
terminates when the option expires or the Portfolio effects a closing purchase transaction. The Portfolio cannot effect a closing purchase transaction with
respect to an option once it has been assigned an exercise notice.




There is no assurance that sufficient trading interest will exist to create a liquid secondary market on a securities exchange for any particular option
or at any particular time, and for some options no such secondary market may exist. A liquid secondary market in an option may cease to exist for a variety
of reasons. In the past, for example, higher than anticipated trading activity or order flow or other unforeseen events have at times rendered certain of the
facilities of the Clearing Corporation and various securities exchanges inadequate and resulted in the institution of special procedures, such as trading
rotations, restrictions on certain types of orders or trading halts or suspensions in one or more options. There can be no assurance that similar events, or
events that may otherwise interfere with the timely execution of customers’ orders, will not recur. In such event, it might not be possible to effect closing
transactions in particular options. Moreover, the Portfolio’s ability to terminate options positions established in the OTC market may be more limited than
for exchange-traded options and may also involve the risk that securities dealers participating in OTC transactions would fail to meet their obligations to the
Portfolio. The Portfolio, however, will purchase OTC options only from dealers whose debt securities, as determined by Credit Suisse, are considered to be
investment grade. If, as a covered call option writer, the Portfolio is unable to effect a closing purchase transaction in a secondary market, it will not be able
to sell the underlying security and would continue to be at market risk on the security.

Securities exchanges generally have established limitations governing the maximum number of calls and puts of each class which may be held or
written, or exercised within certain time periods by an investor or group of investors acting in concert (regardless of whether the options are written on the
same or different securities exchanges or are held, written or exercised in one or more accounts or through one or more brokers). It is possible that the
Portfolio and other clients of Credit Suisse and certain of its affiliates may be considered to be such a group. A securities exchange may order the liquidation
of positions found to be in violation of these limits and it may impose certain other sanctions. These limits may restrict the number of options the Portfolio
will be able to purchase on a particular security.

Securities and Commodities Index Options. The Portfolio may purchase and write exchange- or board of trade-listed and OTC put and call options
on securities and commodities indices. A securities index measures the movement of a certain group of securities by assigning relative values to the
securities included in the index, fluctuating with changes in the market values of the securities included in the index. A commodities index measures the
movement of a certain group of commodities by assigning relative values to the commodities included in the index, fluctuating with changes in the market
values of the commodities included in the index.

Some securities index options are based on a broad market index, such as the New York Stock Exchange, Inc. (“NYSE”) Composite Index, or a
narrower market index, such as the Standard & Poor’s 100. Indices may also be based on a particular industry or market segment.

Options on securities and commodities indices are similar to options on securities and commaodities, respectively, except that the delivery
requirements are different. Instead of giving the right to take or make delivery of securities or commodities, respectively, at a specified price, an option on a
securities or commodities index gives the holder the right to receive a cash “exercise settlement amount” equal to (a) the amount, if any, by which the fixed
exercise price of the option exceeds (in the case of a put) or is less than (in the case of a call) the closing value of the underlying index on the date of
exercise, multiplied by (b) a fixed “index multiplier.” Receipt of this cash amount will depend upon the closing level of the securities or commodities index
upon which the option is based being greater than, in the case of a call, or less than, in the case of a put, the exercise price of the index and the exercise price
of the option times a specified multiple. The writer of the option is obligated, in return for the premium received, to make delivery of this amount.
Securities and commodities index options may be offset by entering into closing transactions as described above for securities and commodities options.




Uncovered Options Transactions. The Portfolio may write options that are not covered (or so called “naked options”) on portfolio securities. When
the Portfolio sells an uncovered call option, it does not simultaneously have a long position in the underlying security. When the Portfolio sells an uncovered
put option, it does not simultaneously have a short position in the underlying security. Uncovered options are riskier than covered options because there is no
underlying security held by the Portfolio that can act as a partial hedge. Uncovered calls have speculative characteristics and the potential for loss is
unlimited. There is also a risk, especially with preferred and debt securities that lack liquidity, that the securities may not be available for purchase.
Uncovered put options have speculative characteristics and the potential loss is substantial.

OTC Options. The Portfolio may purchase OTC or dealer options or sell covered OTC options. Unlike exchange-listed options where an
intermediary or clearing corporation, such as the Clearing Corporation, assures that all transactions in such options are properly executed, the responsibility
for performing all transactions with respect to OTC options rests solely with the writer and the holder of those options. A listed call option writer, for
example, is obligated to deliver the underlying securities to the clearing organization if the option is exercised, and the clearing organization is then obligated
to pay the writer the exercise price of the option. If the Portfolio were to purchase a dealer option, however, it would rely on the dealer from whom it
purchased the option to perform if the option were exercised. If the dealer fails to honor the exercise of the option by the Portfolio, the Portfolio would lose
the premium it paid for the option and the expected benefit of the transaction.

Exchange-traded options generally have a continuous liquid market while OTC or dealer options do not. Consequently, the Portfolio will generally
be able to realize the value of a dealer option it has purchased only by exercising it or reselling it to the dealer who issued it. Similarly, when the Portfolio
writes a dealer option, it generally will be able to close out the option prior to its expiration only by entering into a closing purchase transaction with the
dealer to which the Portfolio originally wrote the option. Although the Portfolio will seek to enter into dealer options only with dealers who will agree to and
that are expected to be capable of entering into closing transactions with the Portfolio, there can be no assurance that the Portfolio will be able to liquidate a
dealer option at a favorable price at any time prior to expiration. The inability to enter into a closing transaction may result in material losses to the
Portfolio. Until the Portfolio, as a covered OTC call option writer, is able to effect a closing purchase transaction, it will not be able to liquidate securities (or
other assets) used to cover the written option until the option expires or is exercised. This requirement may impair the Portfolio’s ability to sell portfolio
securities or, with respect to currency options, currencies at a time when such sale might be advantageous.

Options on Swaps (“Swaptions”)

The Portfolio may purchase and sell put and call options on swap agreements, commonly referred to as swaptions. The Portfolio will enter into
such transactions for hedging purposes or to seek to increase total return. Swaptions are highly specialized investments and are not traded on or regulated by
any securities exchange or regulated by the Commodity Futures Trading Commission (the “CFTC”) or the Securities and Exchange Commission (the
“SEC”).

The buyer of a swaption pays a non-refundable premium for the option and obtains the right, but not the obligation, to enter into an underlying swap
on agreed-upon terms. The seller of a swaption, in exchange for the premium, becomes obligated (if the option is exercised) to enter into an underlying swap
on agreed-upon terms.

As with other options on securities, commodities, indices, or futures contracts, the price of any swaption will reflect both an intrinsic value
component, which may be zero, and a time premium component. The intrinsic value component represents what the value of the swaption would be if it
were immediately exercisable into the underlying swap. The intrinsic value component measures the degree to which an option is in-the-money, if at all.
The time premium represents the difference between the actual price of the swaption and the intrinsic value.

The pricing and valuation terms of swaptions are not standardized and there is no clearinghouse whereby a party to the agreement can enter into an
offsetting position to close out a contract. The use of swaptions, as the foregoing discussion suggests, is subject to risks and complexities beyond what might
be encountered with investing directly in the securities and other traditional investments that are the referenced asset for the swap or other standardized,
exchange traded options and futures contracts. Such risks include operational risks, valuation risks, credit risks, and/or counterparty risk (i.e., the risk that
the counterparty cannot or will not perform its obligations under the agreement). In addition, at the time the swaption reaches its scheduled termination date,
there is a risk that the Portfolio will not be able to obtain a replacement transaction or that the terms of the replacement will not be as favorable as on the
expiring transaction. If this occurs, it could have a negative impact on the performance of the Portfolio.




While the Portfolio may utilize swaptions for hedging purposes or to seek to increase total return, their use might result in poorer overall
performance for the Portfolio than if it had not engaged in any such transactions. If, for example, the Portfolio had insufficient cash, it might have to sell or
pledge a portion of its underlying portfolio of securities in order to meet daily mark-to-market collateralization requirements at a time when it might be
disadvantageous to do so. There may be an imperfect correlation between the Portfolio’s holdings and swaptions entered into by the Portfolio, which may
prevent the Portfolio from achieving the intended hedge or expose the Portfolio to risk of loss. Further, the Portfolio’s use of swaptions to reduce risk
involves costs and will be subject to Credit Suisse’s ability to predict correctly changes in interest rate relationships or other factors. No assurance can be
given that Credit Suisse’s judgment in this respect will be correct.

Currency Exchange Transactions

The value in U.S. dollars of the Portfolio’s assets that are invested in securities denominated in currencies other than the U.S. dollar may be affected
favorably or unfavorably by a variety of factors not applicable to investment in U.S. securities, and the Portfolio may incur costs in connection with
conversion between various currencies. The rate of exchange between the U.S. dollar and other currencies is determined by the forces of supply and demand
in the foreign exchange markets. Changes in the exchange rates may result over time from the interaction of many factors directly or indirectly affecting
economic and political conditions in the U.S. and a particular foreign country, including economic and political developments in other countries. Currency
exchange transactions may be from any non-U.S. currency into U.S. dollars or into other appropriate currencies. The Portfolio will conduct its currency
exchange transactions (i) on a spot (i.e., cash) basis at the rate prevailing in the currency exchange market, (ii) through entering into currency futures
contracts or options on such contracts (as described below), (iii) through entering into forward contracts to purchase or sell currency or (iv) by purchasing
exchange-traded currency options. The Portfolio may engage in currency transactions for both hedging purposes and to increase total return, which may
involve speculation.

Currency Hedging. The Portfolio’s currency hedging will be limited to hedging involving either specific transactions or portfolio positions.
Transaction hedging is the purchase or sale of forward currency with respect to specific receivables or payables of the Portfolio generally accruing in
connection with the purchase or sale of its portfolio securities. Position hedging is the sale of forward currency with respect to portfolio security positions.
The Portfolio may not position hedge to an extent greater than the aggregate market value (at the time of entering into the hedge) of the hedged securities.

A decline in the U.S. dollar value of a foreign currency in which the Portfolio’s securities are denominated will reduce the U.S. dollar value of the
securities, even if their value in the foreign currency remains constant. The use of currency hedges does not eliminate fluctuations in the underlying prices of
the securities, but it does establish a rate of exchange that can be achieved in the future. For example, in order to protect against diminutions in the U.S.
dollar value of non-dollar denominated securities it holds, the Portfolio may purchase foreign currency put options. If the value of the foreign currency does
decline, the Portfolio will have the right to sell the currency for a fixed amount in dollars and will thereby offset, in whole or in part, the adverse effect on the
U.S. dollar value of its securities that otherwise would have resulted. Conversely, if a rise in the U.S. dollar value of a currency in which securities to be
acquired are denominated is projected, thereby potentially increasing the cost of the securities, the Portfolio may purchase call options on the particular
currency. The purchase of these options could offset, at least partially, the effects of the adverse movements in exchange rates. The benefit to the Portfolio
derived from purchases of currency options, like the benefit derived from other types of options, will be reduced by premiums and other transaction costs.
Because transactions in currency exchange are generally conducted on a principal basis, no fees or commissions are generally involved. Instead, profit to the
currency trader is included in the purchase price. Currency hedging involves some of the same risks and considerations as other transactions with similar
instruments. Although currency hedges limit the risk of loss due to a decline in the value of a hedged currency, at the same time, they also limit any potential
gain that might result should the value of the currency increase. If a devaluation is generally anticipated, the Portfolio may not be able to contract to sell a
currency at a price above the devaluation level it anticipates.
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While the values of currency futures and options on futures, forward currency contracts and currency options may be expected to correlate with
exchange rates, they will not reflect other factors that may affect the value of the Portfolio’s investments and a currency hedge may not be entirely successful
in mitigating changes in the value of the Portfolio’s investments denominated in that currency. A currency hedge, for example, should protect a Yen-
denominated bond against a decline in the Yen, but will not protect the Portfolio against a price decline if the issuer’s creditworthiness deteriorates.

Currency Options. The Portfolio may purchase exchange-traded put and call options on foreign currencies. Put options convey the right to sell the
underlying currency at a price which is anticipated to be higher than the spot price of the currency at the time the option is exercised. Call options convey the
right to buy the underlying currency at a price which is expected to be lower than the spot price of the currency at the time the option is exercised.

Forward Currency Contracts. A forward currency contract involves an obligation to purchase or sell a specific currency at a future date, which may
be any fixed number of days from the date of the contract as agreed upon by the parties, at a price set at the time of the contract. These contracts are entered
into in the interbank market conducted directly between currency traders (usually large commercial banks and brokers) and their customers. Forward
currency contracts are similar to currency futures contracts, except that futures contracts are traded on commodities exchanges and are standardized as to
contract size and delivery date.

The Portfolio also may enter into forward currency contracts with respect to specific transactions. For example, when the Portfolio anticipates the
receipt in a foreign currency of interest payments on a security that it holds, the Portfolio may desire to “lock-in” the U.S. dollar price of the security or the
U.S. dollar equivalent of such payment, as the case may be, by entering into a forward contract for the purchase or sale, for a fixed amount of U.S. dollars, of
the amount of foreign currency involved in the underlying transaction. The Portfolio will be able thereby to protect itself against a possible loss resulting
from an adverse change in the relationship between the currency exchange rates during the period between the date on which the security is purchased or
sold, or on which the payment is declared, and the date on which such payments are made or received.

At or before the maturity of a forward contract entered into to hedge against currency fluctuations with respect to a portfolio security, the Portfolio
may either sell the portfolio security and make delivery of the currency, or retain the security and fully or partially offset its contractual obligation to deliver
the currency by negotiating with its trading partner to enter into an offsetting transaction. If the Portfolio retains the portfolio security and engages in an
offsetting transaction, the Portfolio, at the time of execution of the offsetting transaction, will incur a gain or a loss to the extent that movement has occurred
in forward contract prices.

Forward currency contracts are highly volatile, and a relatively small price movement in a forward currency contract may result in substantial losses
to the Portfolio. To the extent the Portfolio engages in forward currency contracts to generate current income, the Portfolio will be subject to these risks
which the Portfolio might otherwise avoid (e.g., through use of hedging transactions.)

Futures Contracts

The Portfolio may enter into commodity, foreign currency, interest rate and/or commodity or securities index futures contracts and purchase and
write (sell) related options traded on exchanges designated by the CFTC or, consistent with CFTC regulations, on foreign exchanges. The Portfolio invests
in futures contracts on individual commodities or a subset of commodities and options on them through the Subsidiary. These futures contracts are
standardized contracts for the future delivery of foreign currency or an interest rate sensitive security or, in the case of stock index and certain other futures
contracts, a cash settlement with reference to a specified multiplier times the change in the specified index, exchange rate or interest rate. An option on a
futures contract gives the purchaser the right, in return for the premium paid, to assume a position in a futures contract.

The Portfolio reserves the right to engage in transactions involving futures contracts and options on futures contracts in accordance with the
Portfolio’s policies.
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Futures Contracts. A commodity futures contract provides for the future sale by one party and the purchase by the other party of a specified
amount of a commodity, such as an energy, agricultural or metal commodity, at a specified price, date, time and place. A foreign currency futures contract
provides for the future sale by one party and the purchase by the other party of a certain amount of a specified non-U.S. currency at a specified price, date,
time and place. An interest rate futures contract provides for the future sale by one party and the purchase by the other party of a certain amount of a specific
interest rate sensitive financial instrument (debt security) at a specified price, date, time and place. Securities and commodities indices are capitalization
weighted indices that reflect the market value of the securities or commodities, respectively, represented in the indices. A securities index or commodities
index futures contract is an agreement to be settled by delivery of an amount of cash equal to a specified multiplier times the difference between the value of
the index at the close of the last trading day on the contract and the price at which the agreement is made. The clearing house of the exchange on which a
futures contract is entered into becomes the counterparty to each purchaser and seller of the futures contract.

No consideration is paid or received by the Portfolio upon entering into a futures contract. Instead, the Portfolio is required to segregate with its
custodian an amount of cash or securities acceptable to the broker equal to approximately 1% to 10% of the contract amount (this amount is subject to
change by the exchange on which the contract is traded, and brokers may charge a higher amount). This amount is known as “initial margin” and is in the
nature of a performance bond or good faith deposit on the contract which is returned to the Portfolio upon termination of the futures contract, assuming all
contractual obligations have been satisfied. The broker will have access to amounts in the margin account if the Portfolio fails to meet its contractual
obligations. Subsequent payments, known as “variation margin,” to and from the broker, will be made daily as the currency, financial instrument or
securities index underlying the futures contract fluctuates, making the long and short positions in the futures contract more or less valuable, a process known
as “marking-to-market.” As a result of the small margin deposit that is required, a small change in the market price of a futures contract can produce major
losses. The Portfolio will also incur brokerage costs in connection with entering into futures contracts.

At any time prior to the expiration of a futures contract, the Portfolio may elect to close the position by taking an opposite position, which will
operate to terminate the Portfolio’s existing position in the contract. Positions in futures contracts and options on futures contracts (described below) may be
closed out only on the exchange on which they were entered into (or through a linked exchange). No secondary market for such contracts exists. Although
the Portfolio may enter into futures contracts only if there is an active market for such contracts, there is no assurance that an active market will exist at any
particular time. Most futures exchanges limit the amount of fluctuation permitted in futures contract prices during a single trading day. Once the daily limit
has been reached in a particular contract, no trades may be made that day at a price beyond that limit or trading may be suspended for specified periods
during the day. It is possible that futures contract prices could move to the daily limit for several consecutive trading days with little or no trading, thereby
preventing prompt liquidation of futures positions at an advantageous price and subjecting the Portfolio to substantial losses. In such event, and in the event
of adverse price movements, the Portfolio would be required to make daily cash payments of variation margin. In such situations, if the Portfolio had
insufficient cash, it might have to sell securities to meet daily variation margin requirements at a time when it would be disadvantageous to do so. In
addition, if the transaction is entered into for hedging purposes, in such circumstances the Portfolio may realize a loss on a futures contract or option that is
not offset by an increase in the value of the hedged position. Losses incurred in futures transactions and the costs of these transactions will affect the
Portfolio’s performance.

Despite the daily price limits on the futures exchanges, the price volatility of commodity futures contracts has been historically greater than that for

traditional securities such as stocks and bonds. To the extent that the Portfolio invests in commodity futures contracts, the assets of the Portfolio, and
therefore the prices of Portfolio shares, may be subject to greater volatility.
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There are additional factors associated with commodity futures contracts which may subject the Portfolio’s investments in them to greater volatility
than investments in traditional securities. Unlike the financial futures markets, in the commodity futures markets there are costs of physical storage
associated with purchasing the underlying commodity. The price of the commodity futures contract will reflect the storage costs of purchasing the physical
commodity, including the time value of money invested in the physical commodity. To the extent that the storage costs for an underlying commodity change
while the Portfolio is invested in futures contracts on that commodity, the value of the futures contract may change proportionately. In the commodity
futures markets, producers of the underlying commodity may decide to hedge the price risk of selling the commodity by selling futures contracts today to
lock in the price of the commodity at delivery tomorrow. In order to induce speculators to purchase the other side of the same futures contract, the
commodity producer generally must sell the futures contract at a lower price than the expected future spot price of the commodity. Conversely, if most
hedgers in the futures market are purchasing futures contracts to hedge against a rise in prices, then speculators will only sell the other side of the futures
contract at a higher futures price than the expected future spot price of the commodity. The changing nature of the hedgers and speculators in the
commodities markets will influence whether futures prices are above or below the expected future spot price, which can have significant implications for the
Portfolio. If the nature of hedgers and speculators in futures markets has shifted when it is time for the Portfolio to reinvest the proceeds of a maturing
futures contract in a new futures contract, the Portfolio might reinvest at higher or lower futures prices, or choose to pursue other investments. The
commodities which underlie commodity futures contracts may be subject to additional economic and non-economic variables, such as drought, floods,
weather, livestock disease, embargoes, tariffs, and international economic, political and regulatory developments. These factors may have a larger impact on
commodity prices and commodity-linked instruments, including futures contracts, than on traditional securities. Certain commodities are also subject to
limited pricing flexibility because of supply and demand factors. Others are subject to broad price fluctuations as a result of the volatility of the prices for
certain raw materials and the instability of the supplies of other materials.

Futures contracts and forward contracts achieve the same economic effect: both are an agreement to purchase a specified amount of a specified asset
at a specified future date for a price agreed-upon today. However, there are significant differences in the operation of the two contracts. Forward contracts
are individually negotiated transactions and are not exchange traded. Therefore, with a forward contract, the Portfolio would make a commitment to carry
out the purchase or sale of the underlying commodity at expiration.

For example, if the Portfolio were to buy a forward contract to purchase a certain currency at a set price for delivery in three month’s time and then,
two months later, the Portfolio wished to liquidate that position, it would contract for the sale of the currency at a new price for delivery in one months’
time. At expiration of both forward contracts, the Portfolio would be required to buy the currency at the set price under the first forward contract and sell it
at the agreed-upon price under the second forward contract. Even though the Portfolio has effectively offset its currency position with the purchase and sale
of the two forward contracts, it must still honor the original commitment at maturity of the two contracts. By contrast, futures exchanges have central
clearinghouses which keep track of all positions. To offset a long position in a futures contract, the Portfolio simply needs to sell a similar contract on the
exchange. The exchange clearinghouse will record both the original futures contract purchase and the offsetting sale, and there is no further commitment on
the part of the Portfolio.

Only a very small percentage of commodity futures contracts result in actual delivery of the underlying commodity. Additionally, any gain or loss
on the purchase and sale of the futures contracts is recognized immediately upon the offset, while with a forward contract, profit or loss is recognized upon
maturity of the forward contracts.

Options on Futures Contracts. The Portfolio may purchase and write put and call options on foreign currency, interest rate and stock and
commodity index futures contracts and may enter into closing transactions with respect to such options to terminate existing positions. There is no guarantee
that such closing transactions can be effected; the ability to establish and close out positions on such options will be subject to the existence of a liquid
market.

An option on a currency, interest rate or commodity or securities index futures contract, as contrasted with the direct investment in such a contract,
gives the purchaser the right, in return for the premium paid, to assume a position in a futures contract at a specified exercise price at any time prior to the
expiration date of the option. The writer of the option is required upon exercise to assume an offsetting futures position (a short position if the option is a call
and a long position if the option is a put). Upon exercise of an option, the delivery of the futures position by the writer of the option to the holder of the
option will be accompanied by delivery of the accumulated balance in the writer’s futures margin account, which represents the amount by which the market
price of the futures contract exceeds, in the case of a call, or is less than, in the case of a put, the exercise price of the option on the futures contract. The
potential loss related to the purchase of an option on a futures contract is limited to the premium paid for the option (plus transaction costs). Because the
value of the option is fixed at the point of sale, there are no daily cash payments by the purchaser to reflect changes in the value of the underlying contract;
however, the value of the option does change daily and that change would be reflected in the net asset value of the Portfolio.
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Regulatory Aspects of Derivatives Instruments

Credit Suisse is registered as a “commodity pool operator” under the Commodity Exchange Act (“CEA”) with respect to the Portfolio. The
disclosures and operations of the Portfolio must comply with all applicable CFTC regulations. Compliance with these additional regulatory requirements
affects the Portfolio’s regulatory compliance costs. Credit Suisse is not required to be registered as a “commodity trading advisor” with respect to its service
as the investment manager to the Portfolio.

Transactions in options by the Portfolio are subject to limitations established by each of the exchanges governing the maximum number of options
that may be written or held by a single investor or group of investors acting in concert, regardless of whether the options were written or purchased on the
same or different exchanges or are held in one or more accounts or through one or more exchanges or brokers. Thus, the number of options the Portfolio may
write or hold may be affected by options written or held by other entities, including other investment companies having the same or an affiliated investment
adviser. Position limits also apply to futures. An exchange may order the liquidation of positions found to be in violation of those limits and may impose
certain other sanctions.

In October 2020, the Securities and Exchange Commission adopted new regulations governing the use of derivatives by registered investment
companies. The Portfolio will be required to implement and comply with new Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose
limits on the amount of derivatives a fund can enter into, eliminate the asset segregation framework currently used by funds to comply with Section 18 of the
1940 Act, treat derivatives as senior securities and require funds whose use of derivatives is more than a limited specified exposure to establish and maintain
a comprehensive derivatives risk management program and appoint a derivatives risk manager.

Regulation of OTC Derivatives

The Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-Frank”), enacted in July 2010, included provisions that comprehensively
regulated OTC derivatives. Dodd-Frank provided that the CFTC regulate “swaps” and that the SEC regulate “security based swaps.” Swaps include, among
other things, OTC derivatives on interest rates, commodities, broad-based securities indexes, including broad-based credit default swap indexes, and
currency. Security-based swaps include, among other things, OTC derivatives on single securities, baskets of securities, or narrow-based indexes, or on
loans and single-name or narrow-based indexes of credit default swaps.

Dodd-Frank authorized the SEC and the CFTC to mandate that a substantial portion of OTC derivatives must be executed in regulated markets and
be submitted for clearing to regulated clearinghouses and directed the SEC and CFTC to establish documentation, and dealer and major participant
registration requirements for derivatives that continued to trade on the over-the-counter market. Dodd-Frank also directed the SEC, with respect to security-
based swaps traded by non-banking entities, the CFTC, with respect to swaps traded by non-banking entities, and the U.S. bank regulators (the “Prudential
Regulators”), with respect to security-based swaps and swaps traded by banking entities, to develop margin rules for OTC derivatives and capital rules for
regulated dealers and major participants. The CFTC and the Prudential Regulators completed substantially all of the required regulations by 2017, although
the CFTC has not yet finalized its capital rules for swap dealers and recently re-proposed those rules. In December 2019 the SEC finalized and adopted the
final set of rules related to security-based swaps, which triggers the compliance date for security-based swap entities registration and compliance with
previously adopted rules regarding margin, capital, segregation, recordkeeping and reporting and business conduct for security-based swaps. Firms have until
October 2021 to come into compliance with the SEC rules.

As a result of these regulations, several types of CFTC-regulated swaps are required to be traded on swap execution facilities and cleared through a
regulated designated clearing organization (“DCO”). Swaps submitted for clearing are subject to minimum initial and variation margin requirements set by
the relevant DCO.

Under the CFTC regulations, swaps traded by a non-banking entity are currently subject to variation margin requirements as well as, for certain
entities, initial margin, as mandated by the CFTC. Under regulations adopted by the Prudential Regulations, both swaps and security-based swaps traded by
banking entities are currently subject to variation margin requirements and, for certain entities, initial margin requirements as well. Initial margin
requirements imposed by the CFTC and the Prudential Regulators are being phased in through at least 2021. The CFTC and Prudential Regulations require
swap dealers to post and collect variation margin (comprised of specified liquid instruments and subject to a required haircut) in connection with trading of
swaps with the Portfolio or, if the dealer is a banking entity, the trading of both swaps and security-based swaps.
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As a contractual matter, OTC derivatives dealers typically demand the unilateral ability to increase a counterparty’s collateral requirements for
cleared OTC derivatives beyond any regulatory and clearinghouse minimums and for OTC derivatives beyond any regulatory minimums. The regulators
also have broad discretion to impose margin requirements on cleared and non-cleared derivatives.

These requirements may increase the amount of collateral the Portfolio is required to provide and the costs associated with providing it. OTC
derivative dealers also are required to post margin to the clearinghouses through which they clear their customers’ trades instead of using such margin in
their operations, as was widely permitted before Dodd-Frank. This has and will continue to increase the OTC derivative dealers’ costs, and these increased
costs may be passed through to the Portfolio in the form of higher upfront and mark-to-market margin, less favorable trade pricing, and the imposition of
new or increased fees, including clearing account maintenance fees. As required by the Investment Company Act, margin posted by the Portfolio directly to
a dealer in respect to an OTC derivative, will be posted through the fund’s custodian pursuant to a tri-party agreement. Margin posted by the Portfolio to a
DCO, however, is posted directly to the Portfolio’s futures commission merchant that is the applicable member of the DCO for posting to the clearing house.

OTC derivatives are subject to counterparty risk, whereas the exposure to default for cleared derivatives is assumed by the exchange’s
clearinghouse. However, the Portfolio will not face a clearinghouse directly but rather through an OTC derivatives dealer that is registered with the CFTC or
SEC to act as a clearing member. The Portfolio may therefore face the indirect risk of the failure of another clearing member customer to meet its
obligations to its clearing member, although the CFTC’s LSOC regulations generally mitigate much of the “fellow customer” bankruptcy risk that is
applicable to cleared futures. Such requirements may make it more difficult and costly for the Portfolio to enter into highly tailored or customized
transactions. They may also render certain strategies in which the Portfolio might otherwise engage impossible or so costly that they will no longer be
economical to implement.

Swap dealers and major swap participants are now required to register with the CFTC and, not later than the applicable SEC Compliance Date
security-based swap dealers and major security-based swap participants, will be required to register with the SEC. Swap dealers are and security-based swap
dealers will be, beginning no later than the SEC Compliance Date, subject to business conduct standards, disclosure requirements, reporting and
recordkeeping requirements, transparency requirements, position limits, limitations on conflicts of interest, and other regulatory burdens. These
requirements further increase the overall costs for dealers in both cleared and OTC derivatives, which costs may be passed along to the Portfolio as market
changes continue to be implemented. The overall impact of these Dodd-Frank-related regulations on the Portfolio remains highly unclear.
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In addition, regulations adopted by Prudential Regulators that are now in effect require certain bank-regulated counterparties and certain of their
affiliates to include in certain financial contracts, including many derivatives contracts, terms that delay or restrict the rights of counterparties, such as the
Portfolio, to terminate such contracts, foreclose upon collateral, exercise other default rights or restrict transfers of credit support in the event that the
counterparty and/or its affiliates are subject to certain types of resolution or insolvency proceedings. It is possible that these new requirements, as well as
potential additional government regulation and other developments in the market, could adversely affect the Portfolio’s ability to terminate existing
derivatives agreements or to realize amounts to be received under such agreements.

In addition, the CFTC and the United States commodities exchanges impose limits referred to as “speculative position limits” on the maximum net
long or net short speculative positions that any person may hold or control in any particular futures or options contracts traded on United States commodities
exchanges. For example, the CFTC currently imposes speculative position limits on a number of agricultural commodities (e.g., corn, oats, wheat, soybeans
and cotton) and United States commodities exchanges currently impose speculative position limits on many other commodities. Dodd-Frank significantly
expanded the CFTC’s authority to impose position limits with respect to futures contracts and options on futures contracts, swaps that are economically
equivalent to futures or options on futures, and swaps that are traded on a regulated exchange and certain swaps that perform a significant price discovery
function. In response to this expansion of its authority, in 2011, the CFTC proposed a series of new speculative position limits with respect to futures and
options on futures on certain “exempt commodities” (which included the most liquid energy and metals contracts) and with respect to certain agricultural
commodities, but those proposed speculative position limits were vacated in 2012 by a United States District Court. Since then the CFTC has reproposed on
more than one occasion a new set of speculative position rules which have not been finalized. If the CFTC is successful in adopting these proposed rules,
the counterparties with which the Portfolio deals may further limit the size or duration of positions available to the Portfolio. All accounts owned or
managed by the Manager are likely to be combined for speculative position limit purposes. The Portfolio could be required to liquidate positions it holds in
order to comply with such limits, or may not be able to fully implement trading instructions generated by its trading models, in order to comply with such
limits. Any such liquidation or limited implementation could result in substantial costs to the Portfolio.

See “Regulatory Aspects of Derivatives Instruments” for information regarding new Rule 18f-4 under the 1940 Act, which,
once implemented by the Portfolio, will govern the Portfolio’s use of derivatives.

Asset Coverage for Certain Derivative Transactions

The Portfolio will comply with guidelines established by the SEC with respect to coverage of certain derivative transactions. These guidelines may,
in certain instances, require the Portfolio to earmark or segregate cash or liquid securities either on the Portfolio’s books or in an account with its custodian or
a designated sub-custodian to the extent the Portfolio’s obligations with respect to these strategies are not otherwise “covered” through ownership of the
underlying security, financial instrument or currency or by other portfolio positions or by other means consistent with applicable regulatory policies. With
respect to futures and forward contracts that are not contractually required to “cash-settle” and which the Board has not determined to treat as “cash-settled,”
the Portfolio covers its open positions by setting aside liquid assets equal to the contracts’ full notional value. With respect to futures and forward contracts
that are contractually required to “cash-settle” and those which the Portfolio treats as “cash-settled” pursuant to a process approved by the Board (including
currency forwards that settle in currencies of G-10 countries), however, the Portfolio sets aside liquid assets in an amount equal to the Portfolio’s daily mark-
to-market (net) obligation (i.e., the Portfolio’s daily net liability, if any), rather than the notional value. However, for credit default swaps (CDS) written by
the Portfolio, the Portfolio sets aside liquid assets in an amount equal to the notional value of the swap. For index-based credit default swaps (CDX), which
are cash-settled, the Portfolio sets aside liquid assets in an amount equal to the Portfolio’s daily mark-to-market (net) obligation, rather than the notional
value. Segregated assets cannot be sold or transferred unless equivalent assets are substituted in their place or it is no longer necessary to segregate them. As
a result, there is a possibility that segregation of a large percentage of the Portfolio’s assets could impede portfolio management or the Portfolio’s ability to
meet redemption requests or other current obligations. See “Regulatory Aspects of Derivatives Instruments” for information regarding new Rule 18f-4 under
the 1940 Act, which, once implemented by the Portfolio, will eliminate the asset segregation framework currently used by the Portfolio to comply with
Section 18 of the 1940 Act with respect to the Portfolio’s use of derivatives and treat derivatives as senior securities.
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For example, a call option written by the Portfolio on securities may require the Portfolio to hold the securities subject to the call (or securities
convertible into the securities without additional consideration) or to segregate assets (as described above) sufficient to purchase and deliver the securities if
the call is exercised. A call option written by the Portfolio on an index may require the Portfolio to own portfolio securities that correlate with the index or to
segregate assets (as described above) equal to the excess of the index value over the exercise price on a current basis. A put option written by the Portfolio
may require the Portfolio to segregate assets (as described above) equal to the exercise price. The Portfolio could purchase a put option if the strike price of
that option is the same or higher than the strike price of a put option sold by the Portfolio. If the Portfolio holds a futures or forward contract, the Portfolio
could purchase a put option on the same futures or forward contract with a strike price as high or higher than the price of the contract held. The Portfolio
may enter into fully or partially offsetting transactions so that its net position, coupled with any segregated assets (equal to any remaining obligation), equals
its net obligation. Asset coverage may be achieved by other means when consistent with applicable regulatory policies.

Money Market Obligations

The Portfolio is authorized to invest, under normal conditions, up to 100% of its total assets in short-term money market obligations having
remaining maturities of less than one year at the time of purchase and may invest without limit in these obligations for temporary defensive purposes.
Money market instruments are short-term instruments that consist of obligations issued or guaranteed by the U.S. government, its agencies or
instrumentalities (“Government Securities”); bank obligations (including certificates of deposit, time deposits and bankers’ acceptances of domestic or
foreign banks, domestic savings and loans and similar institutions) that are high quality investments or, if unrated, deemed by Credit Suisse to be high quality
investments; commercial paper rated no lower than A-2 by S&P Global Ratings, a subsidiary of S&P Global Inc. (“S&P”), or Prime-2 by Moody’s Investors
Service, Inc. (“Moody’s”) or the equivalent from another major rating service or, if unrated, of an issuer having an outstanding, unsecured debt issue then
rated within the three highest rating categories; obligations of foreign governments, their agencies or instrumentalities; and repurchase agreements with
respect to portfolio securities. A description of S&P’s and Moody’s ratings is in Appendix B to this SA/.

Money Market Mutual Funds. The Portfolio may invest up to 25% of its assets in securities of money market mutual funds, including those that are
affiliated with the Portfolio or Credit Suisse, when Credit Suisse believes that it would be beneficial to the Portfolio and appropriate considering the factors
of return and liquidity. A money market mutual fund is an investment company that invests in short-term high quality money market instruments. A money
market mutual fund generally does not purchase securities with a remaining maturity of more than one year. As a shareholder in any mutual fund, the
Portfolio will bear its ratable share of the mutual fund’s expenses, including management fees, and will remain subject to payment of the Portfolio’s
management fees and other expenses with respect to assets so invested.

Temporary Investments

To the extent permitted by its investment objective and policies, the Portfolio may hold cash or cash equivalents pending investment or to meet
redemption requests. In addition, for defensive purposes due to abnormal market conditions or economic situations as determined by Credit Suisse, the
Portfolio may reduce its holdings in other securities and invest up to 100% of its assets in cash or certain short-term (less than twelve months to maturity)
and medium-term (not greater than five years to maturity) interest-bearing instruments or deposits of the U.S. and foreign issuers. The short-term and
medium-term debt securities in which the Portfolio may invest for temporary defensive purposes consist of: (a) obligations of the U.S. or foreign
governments, their respective agencies or instrumentalities; (b) bank deposits or bank obligations (including certificates of deposit, time deposits and
bankers’ acceptances of U.S. or foreign banks denominated in any currency); (c) floating rate securities and other instruments denominated in any currency
issued by international development agencies; (d) finance company and corporate commercial paper and other short-term corporate debt obligations of U.S.
and foreign corporations; and (e) repurchase agreements with banks and broker-dealers with respect to such securities.
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Convertible Securities

Convertible securities in which the Portfolio may invest, including both convertible debt and convertible preferred stock, may be converted at either
a stated price or stated rate into underlying shares of common stock. Because of this feature, convertible securities enable an investor to benefit from
increases in the market price of the underlying common stock. Convertible securities provide higher yields than the underlying equity securities, but
generally offer lower yields than non-convertible securities of similar quality. The value of convertible securities fluctuates in relation to changes in interest
rates like bonds and, in addition, fluctuates in relation to the underlying common stock. Subsequent to purchase by the Portfolio, convertible securities may
cease to be rated or a rating may be reduced below the minimum required for purchase by the Portfolio. Neither event will require sale of such securities,
although Credit Suisse will consider such event in its determination of whether the Portfolio should continue to hold the securities.

Preferred Stock
The Portfolio may invest in preferred stock. Preferred stock is subordinated to any debt the issuer has outstanding. Accordingly, preferred stock
dividends are not paid until all debt obligations are first met. Preferred stock may be subject to more fluctuations in market value, due to changes in market

participants’ perceptions of the issuer’s ability to continue to pay dividends, than debt of the same issuer.

Structured Securities

In addition to commodity-linked structured notes, discussed above, the Portfolio may purchase any other type of publicly traded or privately
negotiated fixed income security, including mortgage- and asset-backed securities; other types of structured notes; bonds or debentures; and assignments of
and participations in loans.

Mortgage-Backed Securities. The Portfolio may invest in mortgage-backed securities, such as those issued by the Government National Mortgage
Association (“GNMA”), Fannie Mae, Freddie Mac and certain foreign issuers, as well as non-governmental issuers. Non-government issued mortgage-
backed securities may offer higher yields than those issued by government entities, but may be subject to greater price fluctuations. Mortgage-backed
securities represent direct or indirect participations in, or are secured by and payable from, mortgage loans secured by real property. These securities
generally are “pass-through” instruments, through which the holders receive a share of all interest and principal payments from the mortgages underlying the
securities, net of certain fees. Some mortgage-backed securities, such as collateralized mortgage obligations (or “CMOs”), make payouts of both principal
and interest at a variety of intervals; others make semiannual interest payments at a predetermined rate and repay principal at maturity (like a typical bond).
The mortgages backing these securities include, among other mortgage instruments, conventional 30-year fixed-rate mortgages, 15-year fixed-rate
mortgages, graduated payment mortgages and adjustable rate mortgages. The government or the issuing agency typically guarantees the payment of interest
and principal of these securities. However, the guarantees do not extend to the securities’ yield or value, which are likely to vary inversely with fluctuations
in interest rates, nor do the guarantees extend to the yield or value of the Portfolio’s shares.

Yields on pass-through securities are typically quoted by investment dealers and vendors based on the maturity of the underlying instruments and
the associated average life assumption. The average life of pass-through pools varies with the maturities of the underlying mortgage loans. A pool’s term
may be shortened by unscheduled or early payments of principal on the underlying mortgages. The occurrence of mortgage prepayments is affected by
various factors, including the level of interest rates, general economic conditions, the location, scheduled maturity and age of the mortgage and other social
and demographic conditions. Because prepayment rates of individual pools vary widely, it is not possible to predict accurately the average life of a particular
pool. For pools of 30-year fixed-rate mortgages in a stable fixed-rate environment, a common industry practice in the U.S. has been to assume that
prepayments will result in a 12-year average life. At present, pools, particularly those with loans with other maturities or different characteristics, are priced
on an assumption of average life determined for each pool. In periods of falling interest rates, the rate of prepayment tends to increase, thereby shortening
the actual average life of a pool of mortgage-related securities. Conversely, in periods of rising rates the rate of prepayment tends to decrease, thereby
lengthening the actual average life of the pool. However, these effects may not be present, or may differ in degree, if the mortgage loans in the pools have
adjustable interest rates or other special payment terms, such as a prepayment charge. Actual prepayment experience may cause the yield of mortgage-
backed securities to differ from the assumed average life yield. Reinvestment of prepayments may occur at higher or lower interest rates than the original
investment, thus affecting the Portfolio’s yield.
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The rate of interest on mortgage-backed securities is lower than the interest rates paid on the mortgages included in the underlying pool due to the
annual fees paid to the servicer of the mortgage pool for passing through monthly payments to certificate holders and to any guarantor, such as GNMA, and
due to any yield retained by the issuer. Actual yield to the holder may vary from the coupon rate, even if adjustable, if the mortgage-backed securities are
purchased or traded in the secondary market at a premium or discount. In addition, there is normally some delay between the time the issuer receives
mortgage payments from the servicer and the time the issuer makes the payments on the mortgage-backed securities, and this delay reduces the effective
yield to the holder of such securities.

Asset-Backed Securities. The Portfolio may invest in asset-backed securities, which represent participations in, or are secured by and payable from,
assets such as motor vehicle installment sales, installment loan contracts, leases of various types of real and personal property and receivables from revolving
credit (credit card) agreements. Such assets are securitized through the use of trusts and special purpose corporations. Payments or distributions of principal
and interest may be guaranteed up to certain amounts and for a certain time period by a letter of credit or a pool insurance policy issued by a financial
institution unaffiliated with the trust or corporation.

Asset-backed securities present certain risks that are not presented by other securities in which the Portfolio may invest. Automobile receivables
generally are secured by automobiles. Most issuers of automobile receivables permit the loan servicers to retain possession of the underlying obligations. If
the servicer were to sell these obligations to another party, there is a risk that the purchaser would acquire an interest superior to that of the holders of the
asset-backed securities. In addition, because of the large number of vehicles involved in a typical issuance and technical requirements under state laws, the
trustee for the holders of the automobile receivables may not have a proper security interest in the underlying automobiles. Therefore, there is the possibility
that recoveries on repossessed collateral may not, in some cases, be available to support payments on these securities. Credit card receivables are generally
unsecured, and the debtors are entitled to the protection of a number of state and federal consumer credit laws, many of which give such debtors the right to
set off certain amounts owed on the credit cards, thereby reducing the balance due. In addition, there is no assurance that the security interest in the collateral
can be realized.

Collateralized Mortgage Obligations. The Portfolio may purchase collateralized mortgage obligations (“CMOs”) issued or guaranteed by the U.S.
government, its agencies or instrumentalities (including those issued by the GNMA, Fannie Mae and Freddie Mac) and by private issuers. CMOs are debt
obligations that are collateralized by mortgage loans or mortgage pass-through securities (collectively “Mortgage Assets”). Payments of principal of, and
interest on, the Mortgage Assets (and in the case of CMOs, any reinvestment income thereon) provide the funds to pay the debt service on the CMOs.

In a CMO, a series of bonds or certificates is issued in multiple classes. Each class of CMO, also referred to as a “tranche,” is issued at a specific
fixed or floating coupon rate and has a stated maturity or final distribution date. The principal and interest on the Mortgage Assets may be allocated among
the several classes of a CMO in many ways. In one structure, payments of principal, including any principal prepayments, on the Mortgage Assets are
applied to the classes of a CMO in the order of their respective stated maturities or final distribution dates so that no payment of principal will be made on
any class of the CMO until all other classes having an earlier stated maturity or final distribution date have been paid in full. In some CMO structures, all or
a portion of the interest attributable to one or more of the CMO classes may be added to the principal amounts attributable to such classes, rather than passed
through to certificateholders on a current basis, until other classes of the CMO are paid in full.
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Certain classes of CMOs are structured in a manner that makes them extremely sensitive to changes in prepayment rates. Interest only (“10”) and
principal only (“PO”) classes are examples of this. 1Os are entitled to receive all or a portion of the interest, but none (or only a nominal amount) of the
principal payments, from the underlying Mortgage Assets. If the mortgage assets underlying an 10 experience greater than anticipated principal prepayments,
then the total amount of interest payments allocable to the 1O class, and therefore the yield to investors, generally will be reduced. In some instances, an
investor in an IO may fail to recoup all of his or her initial investment, even if the security is government issued or guaranteed. Conversely, PO classes are
entitled to receive all or a portion of the principal payments, but none of the interest, from the underlying Mortgage Assets. PO classes are purchased at
substantial discounts from par, and the yield to investors will be reduced if principal payments are slower than expected. Some 1O0s and POs, as well as other
CMO classes, are structured to have special protections against the effects of prepayments. These structural protections, however, normally are effective only
within certain ranges of prepayment rates and thus will not protect investors in all circumstances. Inverse floating rate CMO classes also may be extremely
volatile. These classes pay interest at a rate that decreases when a specified index of market rates increases and vice versa.

Parallel pay CMOs are structured to provide payments of principal on each payment date to more than one class. These simultaneous payments are
taken into account in calculating the stated maturity date or final distribution date of each class, which, as with other CMO structures, must be retired by its
stated maturity date or final distribution date but may be retired earlier.

Some CMO classes are structured to pay interest at rates that are adjusted in accordance with a formula, such as a multiple or fraction of the change
in a specified interest rate index, so as to pay at a rate that will be attractive in certain interest rate environments but not in others. For example, an inverse
floating rate CMO class pays interest at a rate that increases as a specified interest rate index decreases but decreases as that index increases. For other CMO
classes, the yield may move in the same direction as market interest rates—i.e., the yield may increase as rates increase and decrease as rates decrease—but
may do so more rapidly or to a greater degree. The market value of such securities generally is more volatile than that of a fixed rate obligation. Such interest
rate formulas may be combined with other CMO characteristics. For example, a CMO class may be an inverse 10 class, on which the holders are entitled to
receive no payments of principal and are entitled to receive interest at a rate that will vary inversely with a specified index or a multiple thereof.

Structured Notes, Bonds or Debentures. Typically, the value of the principal and/or interest on structured notes, bonds and debentures is determined
by reference to changes in the value of specific currencies, interest rates, commodities, indices or other financial indicators (the “Reference”) or the relevant
change in two or more References. The interest rate or the principal amount payable upon maturity or redemption may be increased or decreased depending
upon changes in the applicable Reference. The terms of the structured securities may provide that in certain circumstances no principal is due at maturity
and, therefore, may result in the loss of the Portfolio’s entire investment. The value of structured securities may move in the same or the opposite direction
as the value of the Reference, so that appreciation of the Reference may produce an increase or decrease in the interest rate or value of the security at
maturity. In addition, the change in interest rate or the value of the security at maturity may be a multiple of the change in the value of the Reference so that
the security may be more or less volatile than the Reference, depending on the multiple. Consequently, structured securities may entail a greater degree of
market risk and volatility than other types of debt obligations.

Assignments and Participations

The Portfolio may invest in fixed and floating rate loans (“Loans”) arranged through private negotiations between a borrowing corporation,
government or other entity (a “Borrower”) and one or more financial institutions (“Lenders”). The majority of the Portfolio’s investments in Loans are
expected to be in the form of participations in Loans (‘“Participations™) and assignments of portions of Loans from third parties (“Assignments”).
Participations typically will result in the Portfolio having a contractual relationship only with the Lender, not with the Borrower. The Portfolio will have the
right to receive payments of principal, interest and any fees to which it is entitled only from the Lender selling the Participation and only upon receipt by the
Lender of the payments from the Borrower. In connection with purchasing Participations, the Portfolio generally will have no right to enforce compliance by
the Borrower with the terms of the loan agreement relating to the Loan, nor any rights of set-off against the Borrower, and the Portfolio may not directly
benefit from any collateral supporting the Loan in which it has purchased the Participation. As a result, the Portfolio will assume the credit risk of both the
Borrower and the Lender that is selling the Participation. In the event of the insolvency of the Lender selling a Participation, the Portfolio may be treated as
a general creditor of the Lender and may not benefit from any set-off between the Lender and the Borrower. The Portfolio will acquire Participations only if
the Lender interpositioned between the Portfolio and the Borrower is determined by Credit Suisse to be creditworthy.
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When the Portfolio purchases Assignments from Lenders, the Portfolio will acquire direct rights against the Borrower on the Loan. However, since
Assignments are generally arranged through private negotiations between potential assignees and potential assignors, the rights and obligations acquired by
the Portfolio as the purchaser of an Assignment may differ from, and be more limited than, those held by the assigning Lender.

There are risks involved in investing in Participations and Assignments. The Portfolio may have difficulty disposing of them because there is no
liquid market for such securities. The lack of a liquid secondary market will have an adverse impact on the value of such securities and on the Portfolio’s
ability to dispose of particular Participations or Assignments when necessary to meet the Portfolio’s liquidity needs or in response to a specific economic
event, such as a deterioration in the creditworthiness of the Borrower. The lack of a liquid market for Participations and Assignments also may make it more
difficult for the Portfolio to assign a value to these securities for purposes of valuing the Portfolio’s portfolio and calculating its net asset value.

In certain circumstances, Loans may not be deemed to be securities, and in the event of fraud or misrepresentation by a Borrower or an arranger,
Lenders and purchasers of interests in Loans, such as the Portfolio, will not have the protection of the anti-fraud provisions of the federal securities laws, as
would be the case for bonds or stocks. Instead, in such cases, Lenders generally rely on the contractual provisions in the Loan agreement itself, and common-
law fraud protections under applicable state law.

Foreign Investments

The Portfolio may invest without limit in U.S. dollar-denominated foreign securities and may invest up to 30% of its assets in non-U.S. dollar
denominated securities. Investors should recognize that investing in foreign companies involves certain risks, including those discussed below, which are in
addition to those associated with investing in U.S. issuers. Individual foreign economies may differ favorably or unfavorably from the U.S. economy in such
respects as growth of gross national product, rate of inflation, capital reinvestment, resource self-sufficiency, and balance of payments positions. The
Portfolio may invest in securities of foreign governments (or agencies or instrumentalities thereof), and many, if not all, of the foregoing considerations apply
to such investments as well.

Foreign Currency Exchange. Since the Portfolio may invest in securities denominated in currencies other than the U.S. dollar, and since the
Portfolio may temporarily hold funds in bank deposits or other money market investments denominated in foreign currencies, the Portfolio may be affected
favorably or unfavorably by exchange control regulations or changes in the exchange rate between such currencies and the dollar. A change in the value of a
foreign currency relative to the U.S. dollar will result in a corresponding change in the dollar value of the Portfolio assets denominated in that foreign
currency. Changes in foreign currency exchange rates may also affect the value of dividends and interest earned, gains and losses realized on the sale of
securities and net investment income and gains, if any, to be distributed to shareholders by the Portfolio. Unless otherwise contracted the rate of exchange
between the U.S. dollar and other currencies is determined by the forces of supply and demand in the foreign exchange markets. Changes in the exchange
rate may result over time from the interaction of many factors directly or indirectly affecting economic and political conditions in the U.S. and a particular
foreign country, including economic and political developments in other countries. Governmental intervention may also play a significant role. National
governments rarely voluntarily allow their currencies to float freely in response to economic forces. Sovereign governments use a variety of techniques, such
as intervention by a country’s central bank or imposition of regulatory controls or taxes, to affect the exchange rates of their currencies. The Portfolio may
use hedging techniques with the objective of protecting against loss through the fluctuation of the value of foreign currencies against the U.S. dollar,
particularly the forward market in foreign exchange, currency options and currency futures.

Information. Many of the foreign securities held by the Portfolio will not be registered with, nor will the issuers thereof be subject to reporting
requirements of, the SEC.

Accordingly, there may be less publicly available information about the securities and about the foreign company or government issuing them than

is available about a domestic company or government entity. Foreign companies are generally subject to financial reporting standards, practices and
requirements that are either not uniform or less rigorous than those applicable to U.S. companies.
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Political Instability. With respect to some foreign countries, there is the possibility of expropriation or confiscatory taxation, limitations on the
removal of funds or other assets of the Portfolio, political or social instability, military action or domestic developments which could affect U.S. investments
in those and neighboring countries. Any of these actions or events could have a severe effect on securities prices and impair the Portfolio’s ability to bring its
capital or income back to the United States.

Foreign Markets. Securities of some foreign companies are less liquid and their prices are more volatile than securities of comparable U.S.
companies. Some countries have less-developed securities markets (and related transaction, registration and custody practices). Certain foreign countries are
known to experience long delays between the trade and settlement dates of securities purchased or sold which may result in increased exposure to market and
foreign exchange fluctuations and increased illiquidity. In addition to losses from such delays, less-developed securities markets could subject the Portfolio
to losses from fraud, negligence or other actions.

Increased Expenses. The operating expenses of the Portfolio, to the extent it invests in foreign securities, may be higher than that of an investment
company investing exclusively in U.S. securities, since the expenses of the Portfolio, such as the cost of converting foreign currency into U.S. dollars, the
payment of fixed brokerage commissions on foreign exchanges, custodial costs, valuation costs and communication costs, may be higher than those costs
incurred by other investment companies not investing in foreign securities. In addition, foreign securities may be subject to foreign government taxes that
would reduce the net yield on such securities.

Access. Some countries may restrict the Portfolio’s access to investments or offer terms that are less advantageous than those for local investors.
This could limit the attractive investment opportunities available to the Portfolio.

Europe — Recent Events. A number of countries in Europe have experienced severe economic and financial difficulties. Many non-governmental
issuers, and even certain governments, have defaulted on, or been forced to restructure, their debts; many other issuers have faced difficulties obtaining credit
or refinancing existing obligations; financial institutions have in many cases required government or central bank support, have needed to raise capital,
and/or have been impaired in their ability to extend credit; and financial markets in Europe and elsewhere have experienced extreme volatility and declines in
asset values and liquidity. These difficulties may continue, worsen or spread within and outside of Europe. Responses to the financial problems by European
governments, central banks and others, including austerity measures and reforms, may not work, may result in social unrest and may limit future growth and
economic recovery or have other unintended consequences. Further defaults or restructurings by governments and others of their debt could have additional
adverse effects on economies, financial markets and asset valuations around the world. In addition, the United Kingdom (“UK”) has withdrawn from the
European Union (“EU”) pursuant to an agreement between the UK and the EU on January 31, 2020 (“Brexit”). The UK and EU have reached an agreement
effective January 1, 2021 on the terms of their future trading relationship relating principally to the trading of goods; however, negotiations are ongoing for
matters not covered by the agreement, such as the trade of financial services. The longer term economic, legal, political and social framework to be put in
place between the UK and the EU remains unclear at this stage and ongoing political and economic uncertainty and periods of exacerbated volatility in both
the UK and in wider European markets may continue for some time. In addition, one or more countries may abandon the euro, the common currency of the
EU and/or withdraw from the EU. The impact of these actions is not clear but could be significant and far-reaching. These events could negatively affect the
value and liquidity of the Portfolio’s investments.

Depositary Receipts. Assets of the Portfolio may be invested in the securities of foreign issuers in the form of American Depositary Receipts
(“ADRs”), European Depositary Receipts (“EDRs”) and International Depositary Receipts (“IDRs”). These securities may not necessarily be denominated
in the same currency as the securities into which they may be converted. ADRs are receipts typically issued by a U.S. bank or trust company which evidence
ownership of underlying securities issued by a foreign corporation. EDRs, which are sometimes referred to as Continental Depositary Receipts (“CDRs”),
are receipts issued in Europe and IDRs, which are sometimes referred to as Global Depositary Receipts (“GDRs”), are issued outside the United States.
EDRs, CDRs, GDRs and IDRs are typically issued by non-U.S. banks and trust companies and evidence ownership of either foreign or domestic securities.
Generally, ADRs in registered form are designed for use in U.S. securities markets and EDRs, CDRs, GDRs and IDRs in bearer form are designed for use in
European and non-U.S. securities markets, respectively. For purposes of the Portfolio’s investment policies, Depositary receipts generally are deemed to
have the same classification as the underlying securities they represent. Thus, a Depositary receipt representing ownership of common stock will be treated
as common stock.
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ADRs are publicly traded on exchanges or over-the-counter in the United States and are issued through “sponsored” or “unsponsored”
arrangements. In a sponsored ADR arrangement, the foreign issuer assumes the obligation to pay some or all of the Depositary’s transaction fees, whereas
under an unsponsored arrangement, the foreign issuer assumes no obligations and the Depositary’s transaction fees are paid directly by the ADR holders. In
addition, less information is available in the United States about an unsponsored ADR than about a sponsored ADR.

Foreign Debt Securities. The returns on foreign debt securities reflect interest rates and other market conditions prevailing in those countries. The
relative performance of various countries’ fixed income markets historically has reflected wide variations relating to the unique characteristics of the
country’s economy. Year-to-year fluctuations in certain markets have been significant, and negative returns have been experienced in various markets from
time to time.

The foreign government securities in which the Portfolio may invest generally consist of obligations issued or backed by national, state or provincial
governments or similar political subdivisions or central banks in foreign countries. Foreign government securities also include debt obligations of
supranational entities, which include international organizations designated or backed by governmental entities to promote economic reconstruction or
development, international banking institutions and related government agencies. Examples include the International Bank for Reconstruction and
Development (the “World Bank”), the Asian Development Bank and the Inter-American Development Bank.

Foreign government securities also include debt securities of “quasi-governmental agencies” and debt securities denominated in multinational
currency units of an issuer (including supranational issuers). Debt securities of quasi-governmental agencies are issued by entities owned by either a
national, state or equivalent government or are obligations of a political unit that is not backed by the national government’s full faith and credit and general
taxing powers.

Issuers of sovereign debt may not be able or willing to repay the principal and/or interest when due in accordance with the terms of such debt. A
governmental entity’s willingness or ability to repay principal and interest due in a timely manner may be affected by, among other factors, its cash flow
situation, the extent of its foreign reserves, the availability of sufficient foreign exchange on the date a payment is due, the relative size of the debt service
burden to the economy as a whole, the governmental entity’s policy towards the International Monetary Fund and the political constraints to which a
governmental entity may be subject. Governmental entities may also be dependent on expected disbursements from foreign governments, multilateral
agencies and others abroad to reduce principal and interest arrearages on their debt. The commitment on the part of these governments, agencies and others
to make such disbursements may be conditioned on the implementation of economic reforms and/or economic performance and the timely service of such
debtor’s obligations. Failure to implement such reforms, achieve such levels of economic performance or repay principal or interest when due may result in
the cancellation of such third parties’ commitments to lend funds to the governmental entity, which may further impair such debtor’s ability or willingness to
timely service its debts. Consequently, governmental entities may default on their sovereign debt.

Holders of sovereign debt may be requested to participate in the rescheduling of such debt and to extend further loans to governmental entities. In
the event of a default by a governmental entity, there may be few or no effective legal remedies for collecting on such debt.

Privatizations. The Portfolio may invest in privatizations (i.e., foreign government programs of selling interests in government-owned or controlled

enterprises). The ability of U.S. entities, such as the Portfolio, to participate in privatizations may be limited by local law, or the terms for participation may
be less advantageous than for local investors. There can be no assurance that privatization programs will be available or successful.
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U.S. Government Securities

The Portfolio may invest in obligations issued or guaranteed by the U.S. government, its agencies or instrumentalities (“Government Securities”).
Direct obligations of the U.S. Treasury include a variety of securities that differ in their interest rates, maturities and dates of issuance. U.S. government
securities also include securities issued or guaranteed by the Federal Housing Administration, Farmers Home Loan Administration, Export-Import Bank of
the U.S., Small Business Administration, GNMA, General Services Administration, Central Bank for Cooperatives, Federal Farm Credit Banks, Federal
Home Loan Banks, Freddie Mac, Federal Intermediate Credit Banks, Federal Land Banks, Fannie Mae, Maritime Administration, Tennessee Valley
Authority, District of Columbia Armory Board and Student Loan Marketing Association. The Portfolio may invest in instruments that are supported by the
right of the issuer to borrow from the U.S. Treasury and instruments that are supported solely by the credit of the instrumentality or government-sponsored
enterprise. Because the U.S. Government is not obligated by law to provide support to an instrumentality it sponsors, the Portfolio will invest in obligations
issued by such an instrumentality only if Credit Suisse determines that the credit risk with respect to the instrumentality does not make its securities
unsuitable for investment by the Portfolio.

In September 2008, Fannie Mae and Freddie Mac were placed in conservatorship by their regulator, the Federal Housing Finance Agency.
Although the U.S. government has provided financial support to Fannie Mae and Freddie Mac, there can be no assurance that it will support these or other
government-sponsored enterprises in the future.

Municipal Obligations

Under normal circumstances, the Portfolio may invest in “Municipal Obligations.” Municipal Obligations are debt obligations issued by or on
behalf of states, territories and possessions of the U.S. and the District of Columbia and their political subdivisions, agencies and instrumentalities.

Municipal Obligations are issued by governmental entities to obtain funds for various public purposes, including the construction of a wide range of
public facilities, the refunding of outstanding obligations, the payment of general operating expenses and the extension of loans to public institutions and
facilities. Private activity bonds that are issued by or on behalf of public authorities to finance various privately operated facilities are included within the
term Municipal Obligations if the interest paid thereon is exempt from regular federal income tax.

The two principal types of Municipal Obligations, in terms of the source of payment of debt service on the bonds, consist of “general obligation”
and “revenue” issues. General obligation bonds are secured by the issuer’s pledge of its full faith, credit and taxing power for the payment of principal and
interest. Revenue bonds are payable from the revenues derived from a particular facility or class of facilities or in some cases, from the proceeds of a special
excise tax or other specific revenue source such as the user of the facility being financed. Consequently, the credit quality of revenue bonds is usually
directly related to the credit standing of the user of the facility involved.

There are, of course, variations in the quality of Municipal Obligations, both within a particular classification and between classifications, and the
yields on Municipal Obligations depend upon a variety of factors, including general money market conditions, the financial condition of the issuer, general
conditions of the municipal bond market, the size of a particular offering, the maturity of the obligation and the rating of the issue. The ratings of Moody’s
and S&P represent their opinions as to the quality of Municipal Obligations. It should be emphasized, however, that ratings are general and are not absolute
standards of quality, and Municipal Obligations with the same maturity, interest rate and rating may have different yields while Municipal Obligations of the
same maturity and interest rate with different ratings may have the same yield. Subsequent to its purchase by the Portfolio, an issue of Municipal
Obligations may cease to be rated or its rating may be reduced below the minimum rating required for purchase by the Portfolio. Credit Suisse will consider
such an event in determining whether the Portfolio should continue to hold the obligation. See Appendix B for further information concerning the ratings of
Moody’s and S&P and their significance.

Among other instruments, the Portfolio may purchase short-term Tax Anticipation Notes, Bond Anticipation Notes, Revenue Anticipation Notes
and other forms of short-term loans. Such notes are issued with a short term maturity in anticipation of the receipt of tax funds, the proceeds of bond
placements or other revenues.

Municipal Obligations are also subject to the provisions of bankruptcy, insolvency and other laws affecting the rights and remedies of creditors,
such as the Federal Bankruptcy Code, and laws, if any, which may be enacted by Congress or state legislatures extending the time for payment of principal or
interest, or both, or imposing other constraints upon enforcement of such obligations or upon the ability of municipalities to levy taxes. There is also the
possibility that as a result of litigation or other conditions, the power or ability of any one or more issuers to pay, when due, principal of and interest on its, or
their, Municipal Obligations may be materially affected.
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Bond Insurer Risk. The Portfolio may purchase municipal securities that are insured under policies issued by certain insurance companies. Insured
municipal securities typically receive a higher credit rating which means that the issuer of the securities pays a lower interest rate. In purchasing such insured
securities, Credit Suisse gives consideration both to the insurer and to the credit quality of the underlying issuer. The insurance reduces the credit risk for a
particular municipal security by supplementing the creditworthiness of the underlying bond and provides additional security for payment of the principal and
interest of a municipal security. To the extent the Portfolio holds insured municipal securities, a change in the credit rating of any one or more of the
municipal bond insurers that insure securities in the Portfolio’s portfolio may affect the value of the securities they insure, the Portfolio’s share price and
Portfolio performance. The Portfolio might also be adversely impacted by the inability of an insurer to meet its insurance obligations. A downgrade of
municipal bond insurers rated above investment grade would substantially limit the availability of insurance sought by municipal bond issuers, thereby
reducing the supply of insured municipal securities.

Alternative Minimum Tax Bonds

The Portfolio may invest without limit in “Alternative Minimum Tax Bonds,” which are certain bonds issued after August 7, 1986 to finance certain
non-governmental activities. While the income from Alternative Minimum Tax Bonds is exempt from regular federal income tax, it is a tax preference item
for purposes of the federal individual and corporate “alternative minimum tax.” The alternative minimum tax is a special tax that applies to taxpayers who
have certain adjustments or tax preference items. Available returns on Alternative Minimum Tax Bonds acquired by the Portfolio may be lower than those
from other municipal obligations acquired by the Portfolio due to the possibility of federal, state and local alternative minimum or minimum income tax
liability on Alternative Minimum Tax Bonds.

Securities of Other Investment Companies

The Portfolio may invest in securities of other investment companies (including investment companies advised by Credit Suisse) to the extent
permitted under the 1940 Actor pursuant to an SEC order. Presently, under the 1940 Act, the Portfolio may hold securities of another investment company in
amounts which (i) do not exceed 3% of the total outstanding voting stock of such company, (ii) do not exceed 5% of the value of the Portfolio’s total assets
and (iii) when added to all other investment company securities held by the Portfolio, do not exceed 10% of the value of the Portfolio’s total assets. Pursuant
to the 1940 Act or exemptive orders from the SEC upon which the Portfolio relies or may rely, these percentage limitations, under certain circumstances, do
not apply to investments in other Credit Suisse Funds and investments in certain exchange-traded funds (“ETFs”) with which the Portfolio has entered into
participation agreements. As a shareholder of another investment company, the Portfolio would bear, along with other shareholders, its pro rata portion of the
other investment company’s expenses, including advisory fees. These expenses would be in addition to the advisory and other expenses that the Portfolio
bears directly in connection with its own operations.

Investment Grade Securities

The Portfolio may invest without limit in investment grade debt securities. Investment grade debt securities are rated in one of the four highest
rating categories by Moody’s or S&P, or if unrated, are determined by Credit Suisse to be of comparable quality. If a debt security receives different ratings
from Moody’s, S&P, or another nationally recognized statistical rating organization, Credit Suisse will treat the debt security as being rated in the highest of
the rating categories. Moody’s considers debt securities rated Baa (its lowest investment grade rating) to have speculative characteristics. This means that
changes in economic conditions or other circumstances are more likely to lead to a weakened capacity to make principal and interest payments than is the
case for higher rated bonds.

Moody’s and S&P are private services that provide ratings of the credit quality of debt securities and certain other securities. A description of the
ratings assigned to corporate bonds by Moody’s and S&P is included in Appendix B to this SA/.
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Credit ratings attempt to evaluate the safety of principal and interest payments, but they do not evaluate the volatility of a debt security’s value or its
liquidity and do not guarantee the performance of the issuer. Rating agencies may fail to make timely changes in credit ratings in response to subsequent
events, so that an issuer’s current financial condition may be better or worse than the rating indicates. There is a risk that rating agencies may downgrade a
debt security’s rating. Subsequent to a security’s purchase by the Portfolio, it may cease to be rated or its rating may be reduced below the minimum rating
required for purchase by the Portfolio. Neither event will require the sale of such securities, although Credit Suisse will consider such event in its
determination of whether the Portfolio should continue to hold the security. Credit Suisse may use these ratings in determining whether to purchase, sell or
hold a security. It should be emphasized, however, that ratings are general and are not absolute standards of quality. Consequently, bonds with the same
maturity, interest rate and rating may have different market prices.

Below Investment Grade Securities

The Portfolio may invest up to 10% of its net assets in fixed income securities rated below investment grade and in comparable unrated securities
(or in financial instruments related below investment grade securities). Investments in such securities involves substantial risk. Below investment grade and
comparable unrated securities (commonly referred to as “junk bonds or high yield securities”) (i) will likely have some quality and protective characteristics
that, in the judgment of the rating organization, are outweighed by large uncertainties or major risk exposures to adverse conditions and (ii) are
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal in accordance with the terms of the obligation. The market
values of certain of these securities also tends to be more sensitive to individual corporate developments and changes in economic conditions than higher
quality securities. Issuers of such securities are often highly leveraged and may not have more traditional methods of financing available to them so that their
ability to service their debt obligations during an economic downturn or during sustained periods of rising interest rates may be impaired. Investors should
be aware that ratings are relative and subjective and are not absolute standards of quality.

To the extent a secondary trading market for below investment grade securities does exist, it generally is not as liquid as the secondary market for
investment grade securities. The lack of a liquid secondary market, as well as adverse publicity and investor perception with respect to these securities, may
have an adverse impact on market price and the Portfolio’s ability to dispose of particular issues when necessary to meet the Portfolio’s liquidity needs or in
response to a specific economic event such as a deterioration in the creditworthiness of the issuer. The lack of a liquid secondary market for certain
securities also may make it more difficult for the Portfolio to obtain accurate market quotations for purposes of valuing the Portfolio and calculating its net
asset value.

Subsequent to its purchase by the Portfolio, an issue of securities may cease to be rated or its rating may be reduced below the minimum required
for purchase by the Portfolio. Neither event will require sale of such securities by the Portfolio, although Credit Suisse will consider such event in its
determination of whether the Portfolio should continue to hold the securities.

The market value of securities rated below investment grade is more volatile than that of investment grade securities. Factors adversely impacting
the market value of these securities will adversely impact the Portfolio’s net asset value. The Portfolio will rely on the judgment, analysis and experience of
Credit Suisse in evaluating the creditworthiness of an issuer. In this evaluation, Credit Suisse will take into consideration, among other things, the issuer’s
financial resources, its sensitivity to economic conditions and trends, its operating history, the quality of the issuer’s management and regulatory matters.
The Portfolio may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of principal or interest on its portfolio
holdings of such securities.

See Appendix B for a further description of securities ratings.
Lending Portfolio Securities

The Portfolio may lend portfolio securities to brokers, dealers and other financial organizations that meet capital and other credit requirements or
other criteria established by the Portfolio’s Board. These loans, if and when made, may not exceed 33-1/3% of the Portfolio’s total assets taken at value
(including the loan collateral). Loans of portfolio securities will be collateralized by cash or liquid securities, which are maintained at all times in an amount
equal to at least 100% of the current market value of the loaned securities. Any gain or loss in the market price of the securities loaned that might occur
during the term of the loan would be for the account of the Portfolio. From time to time, the Portfolio may return a part of the interest earned from the
investment of collateral received for securities loaned to the borrower and/or a third party that is unaffiliated with the Portfolio and that is acting as a
“finder.”
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By lending its securities, the Portfolio can increase its income by continuing to receive interest and any dividends on the loaned securities as well as
by either investing the collateral received for securities loaned in short-term instruments or obtaining yield in the form of interest paid by the borrower when
U.S. government securities are used as collateral. The Portfolio will adhere to the following conditions whenever its portfolio securities are loaned: (i) the
Portfolio must receive at least 100% cash collateral or equivalent securities of the type discussed in the preceding paragraph from the borrower; (ii) the
borrower must increase such collateral whenever the market value of the securities rises above the level of such collateral; (iii) the Portfolio must be able to
terminate the loan at any time; (iv) the Portfolio must receive reasonable interest on the loan, as well as any dividends, interest or other distributions on the
loaned securities and any increase in market value; (v) the Portfolio may pay only reasonable custodian fees in connection with the loan; and (vi) voting
rights on the loaned securities may pass to the borrower, provided, however, that if a material event adversely affecting the investment occurs, the Portfolio
must terminate the loan and regain the right to vote the securities. Loan agreements involve certain risks in the event of default or insolvency of the other
party including possible delays or restrictions upon the Portfolio’s ability to recover the loaned securities or dispose of the collateral for the loan. Default by
or bankruptcy of a borrower would expose the Portfolio to possible loss because of adverse market action, expenses and/or delays in connection with the
disposition of underlying securities. The Portfolio also could lose money if its short-term investment of the cash collateral declines in value over the period
of the loan. Any loans of the Portfolio’s securities will be fully collateralized and marked to market daily.

Payments received by the Portfolio in lieu of any dividends paid on the loaned securities will not be treated as “qualified dividend income” for
purposes of determining what portion of the Portfolio’s dividends received by individuals may be taxed at the rates generally applicable to long-term capital

gains (see “Additional Information Concerning Taxes” below).

Repurchase Agreements

The Portfolio may invest up to 20% of its total assets in repurchase agreement transactions with member banks of the Federal Reserve System and
certain non-bank dealers.

Repurchase agreements are contracts under which the buyer of a security simultaneously commits to resell the security to the seller at an agreed-
upon price and date. Under the terms of a typical repurchase agreement, the Portfolio would acquire any underlying security for a relatively short period
(usually not more than one week) subject to an obligation of the seller to repurchase, and the Portfolio to resell, the obligation at an agreed-upon price and
time, thereby determining the yield during the Portfolio’s holding period. This arrangement results in a fixed rate of return that is not subject to market
fluctuations during the Portfolio’s holding period. The value of the underlying securities will at all times be at least equal to the total amount of the purchase
obligation, including interest. The Portfolio bears a risk of loss in the event that the other party to a repurchase agreement defaults on its obligations or
becomes bankrupt and the Portfolio is delayed or prevented from exercising its right to dispose of the collateral securities, including the risk of a possible
decline in the value of the underlying securities during the period while the Portfolio seeks to assert this right. Credit Suisse monitors the creditworthiness of
those bank and non-bank dealers with which the Portfolio enters into repurchase agreements to evaluate this risk. A repurchase agreement is considered to
be a loan under the 1940 Act.

Reverse Repurchase Agreements

The Portfolio may enter into reverse repurchase agreements with member banks of the Federal Reserve System and certain non-bank dealers.
Reverse repurchase agreements involve the sale of securities held by the Portfolio pursuant to its agreement to repurchase them at a mutually agreed-upon
date, price and rate of interest. At the time the Portfolio enters into a reverse repurchase agreement, it will segregate with an approved custodian cash or
high-grade debt securities having a value not less than the repurchase price (including accrued interest). The segregated assets will be marked-to-market
daily and additional assets will be segregated on any day in which the assets fall below the repurchase price (plus accrued interest). The Portfolio’s liquidity
and ability to manage its assets might be affected when it sets aside cash or portfolio securities to cover such commitments. Reverse repurchase agreements
that are accounted for as financings are considered to be borrowings under the 1940 Act.
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Reverse repurchase agreements involve the risk that the market value of the securities retained in lieu of sale may decline below the price of the
securities the Portfolio has sold but is obligated to repurchase. In the event the buyer of securities under a reverse repurchase agreement files for bankruptcy
or becomes insolvent, such buyer or its trustee or receiver may receive an extension of time to determine whether to enforce the Portfolio’s obligation to
repurchase the securities, and the Portfolio’s use of the proceeds of the reverse repurchase agreement may effectively be restricted pending such decision.

Dollar Rolls

The Portfolio may enter into “dollar rolls,” in which the Portfolio sells fixed-income securities for delivery in the current month and simultaneously
contracts to repurchase similar but not identical (same type, coupon and maturity) securities on a specified future date. During the roll period, the Portfolio
would forgo principal and interest paid on such securities. The Portfolio would be compensated by the difference between the current sales price and the
forward price for the future purchase, as well as by the interest earned on the cash proceeds of the initial sale. At the time the Portfolio enters into a dollar
roll transaction, it will segregate with an approved custodian cash or liquid securities having a value not less than the repurchase price (including accrued
interest) and will subsequently monitor the segregated assets to ensure that its value is maintained. Dollar rolls that are accounted for as financings are
considered to be borrowings under the 1940 Act.

Dollar rolls involve the risk that the market value of the securities retained in lieu of sale may decline below the price of the securities the Portfolio
has sold but is obligated to repurchase.

Zero Coupon Securities

The Portfolio may invest without limit in “zero coupon” U.S. Treasury, foreign government and U.S. and foreign corporate convertible and
nonconvertible debt securities, which are bills, notes and bonds that have been stripped of their unmatured interest coupons and custodial receipts or
certificates of participation representing interests in such stripped debt obligations and coupons. A zero coupon security pays no interest to its holder prior to
maturity. Accordingly, such securities usually trade at a deep discount from their face or par value and will be subject to greater fluctuations of market value
in response to changing interest rates than debt obligations of comparable maturities that make current distributions of interest. Federal tax law requires that
a holder of a zero coupon security accrue a portion of the discount at which the security was purchased as income each year, even though the holder receives
no interest payment on the security during the year. Such accrued discount will be includible in determining the amount of dividends the Portfolio must pay
each year and, in order to generate cash necessary to pay such dividends, the Portfolio may liquidate portfolio securities at a time when it would not
otherwise have done so. See “Additional Information Concerning Taxes.” At present, the U.S. Treasury and certain U.S. agencies issue stripped
Government Securities. In addition, a number of banks and brokerage firms have separated the principal portions from the coupon portions of U.S. Treasury
bonds and notes and sold them separately in the form of receipts or certificates representing undivided interests in these instruments.

Government Zero Coupon Securities

The Portfolio may invest in (i) Government Securities that have been stripped of their unmatured interest coupons, (ii) the coupons themselves and
(iii) receipts or certificates representing interests in stripped Government Securities and coupons (collectively referred to as “Government zero coupon
securities”).

Short Sales

A short sale is a transaction in which the Portfolio sells securities it does not own in anticipation of a decline in the market price of the securities. In
a short sale, the Portfolio sells a borrowed security and has a corresponding obligation to the lender to return the identical security. The seller does not
immediately deliver the securities sold and is said to have a short position in those securities until delivery occurs.

If the Portfolio engages in a short sale, the collateral for the short position will be maintained by the Portfolio’s custodian or qualified sub-

custodian. While the short sale is open, the Portfolio will maintain in a segregated account an amount of liquid securities equal in value to its obligation to
purchase the securities sold short, marked to market daily.
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If the Portfolio effects a short sale of securities at a time when it has an unrealized gain on the securities, it may be required to recognize that gain as
if it had actually sold the securities (as a “constructive sale”) on the date it effects the short sale. However, such constructive sale treatment may not apply if
the Portfolio closes out the short sale with securities other than the appreciated securities held at the time of the short sale and if certain other conditions are
satisfied. Uncertainty regarding the tax consequences of effecting short sales may limit the extent to which the Portfolio may effect short sales.

Short Sales “Against the Box”

A short sale is “against the box” to the extent that the Portfolio contemporaneously owns or has the right to obtain, at no added cost, securities
identical to those sold short. It may be entered into by the Portfolio to, for example, lock in a sale price for a security the Portfolio does not wish to sell
immediately. If the Portfolio engages in a short sale, the collateral for the short position will be segregated in an account with the Portfolio’s custodian or
qualified sub-custodian. While the short sale is open, the Portfolio will continue to segregate an amount of securities equal in kind and amount to the
securities sold short or securities convertible into or exchangeable for such equivalent securities. These securities constitute the Portfolio’s long position.

Not more than 10% of the Portfolio’s net assets (taken at current value) may be held as collateral for short sales against the box at any one time.

The Portfolio may make a short sale as a hedge, when it believes that the price of a security may decline, causing a decline in the value of a security
owned by the Portfolio (or a security convertible or exchangeable for such security). In such case, any future losses in the Portfolio’s long position should be
offset by a gain in the short position and, conversely, any gain in the long position should be reduced by a loss in the short position. The extent to which such
gains or losses are reduced will depend upon the amount of the security sold short relative to the amount the Portfolio owns. There will be certain additional
transaction costs associated with short sales against the box, but the Portfolio will endeavor to offset these costs with the income from the investment of the
cash proceeds of short sales.

See “Additional Information Concerning Taxes” for a discussion of the tax consequences to the Portfolio of effecting short sales against the box.
Emerging Growth and Smaller Capitalization Companies; Unseasoned Issuers

Investing in securities of companies with continuous operations of less than three years (“unseasoned issuers”) may involve greater risks since these
securities may have limited marketability and, thus, may be more volatile than securities of larger, more established companies or the market in general.
Because such companies normally have fewer shares outstanding than larger companies, it may be more difficult for the Portfolio to buy or sell significant
amounts of such shares without an unfavorable impact on prevailing prices. These companies may have limited product lines, markets or financial resources
and may lack management depth. In addition, these companies are typically subject to a greater degree of changes in earnings and business prospects than
are larger, more established companies. There is typically less publicly available information concerning these companies than for larger, more established
ones.

Although investing in securities of unseasoned issuers offers potential for above-average returns if the companies are successful, the risk exists that
the companies will not succeed and the prices of the companies’ shares could significantly decline in value. Therefore, an investment in the Portfolio may

involve a greater degree of risk than an investment in other mutual funds that seek total return by investing in more established, larger companies.

“Special Situation” Companies

“Special situation companies” are companies involved in an actual or prospective acquisition or consolidation; reorganization; recapitalization;
merger, liquidation or distribution of cash, securities or other assets; a tender or exchange offer; a breakup or workout of a holding company; or litigation
which, if resolved favorably, would improve the value of the company’s stock. If the actual or prospective situation does not materialize as anticipated, the
market price of the securities of a “special situation company” may decline significantly. Credit Suisse believes, however, that if it analyzes “special
situation companies” carefully and invests in the securities of these companies at the appropriate time, it may assist the Portfolio in achieving its investment
objective. There can be no assurance, however, that a special situation that exists at the time of its investment will be consummated under the terms and
within the time period contemplated.
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Variable and Floating Rate Securities and Master Demand Notes

Variable and floating rate securities provide for a periodic adjustment in the interest rate paid on the obligations. The terms of such obligations
provide that interest rates are adjusted periodically based upon an interest rate adjustment index as provided in the respective obligations. The adjustment
intervals may be regular, and range from daily up to annually, or may be event based, such as based on a change in the prime rate.

The Portfolio may invest in floating rate debt instruments (“floaters”) and engage in credit spread trades. The interest rate on a floater is a variable
rate which is tied to another interest rate, such as a money-market index or Treasury bill rate. The interest rate on a floater resets periodically, typically every
six months. While, because of the interest rate reset feature, floaters provide the Portfolio with a certain degree of protection against rises in interest rates,
the Portfolio will participate in any declines in interest rates as well. A credit spread trade is an investment position relating to a difference in the prices or
interest rates of two securities or currencies, where the value of the investment position is determined by movements in the difference between the prices or
interest rates, as the case may be, of the respective securities or currencies.

The Portfolio may also invest in inverse floating rate debt instruments (“inverse floaters”). The interest rate on an inverse floater resets in the
opposite direction from the market rate of interest to which the inverse floater is indexed. An inverse floating rate security may exhibit greater price
volatility than a fixed rate obligation of similar credit quality.

Variable rate demand notes (“VRDNs”) are obligations issued by corporate or governmental entities which contain a floating or variable interest rate
adjustment formula and an unconditional right of demand to receive payment of the unpaid principal balance plus accrued interest upon a short notice period
not to exceed seven days. The interest rates are adjustable at intervals ranging from daily to up to every six months to some prevailing market rate for similar
investments, such adjustment formula being calculated to maintain the market value of the VRDN at approximately the par value of the VRDN upon the
adjustment date. The adjustments are typically based upon the prime rate of a bank or some other appropriate interest rate adjustment index.

Master demand notes are notes which provide for a periodic adjustment in the interest rate paid (usually tied to the Treasury Bill auction rate) and
permit daily changes in the principal amount borrowed. While there may be no active secondary market with respect to a particular VRDN purchased by the
Portfolio, the Portfolio may, upon the notice specified in the note, demand payment of the principal of and accrued interest on the note at any time and may
resell the note at any time to a third party. The absence of such an active secondary market, however, could make it difficult for the Portfolio to dispose of
the VRDN involved in the event the issuer of the note defaulted on its payment obligations, and the Portfolio could, for this or other reasons, suffer a loss to
the extent of the default.

Event-Linked Bonds

The Portfolio may invest in “event-linked bonds.” Event-linked bonds are fixed income securities for which the return of principal and payment of
interest is contingent on the non-occurrence of a specific “trigger” event, such as a hurricane, earthquake, or other physical or weather-related phenomenon.
They may be issued by government agencies, insurance companies, reinsurers, special purpose corporations or other on-shore or off-shore entities. If a
trigger event causes losses exceeding a specific amount in the geographic region and time period specified in a bond, the Portfolio may lose a portion or all
of its principal invested in the bond. If no trigger event occurs, the Portfolio will recover its principal plus interest. For some event-linked bonds, the trigger
event or losses may be based on company-wide losses, index-portfolio losses, industry indices, or readings of scientific instruments rather than specified
actual losses. Often the event-linked bonds provide for extensions of maturity that are mandatory, or optional at the discretion of the issuer, in order to
process and audit loss claims in those cases where a trigger event has, or possibly has, occurred. In addition to the specified trigger events, event-linked
bonds may also expose the Portfolio to certain unanticipated risks including but not limited to issuer (credit) default, adverse regulatory or jurisdictional
interpretations, and adverse tax consequences.
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Event-linked bonds are a relatively new type of financial instrument. As such, there is no significant trading history for these securities, and there
can be no assurance that a liquid market in these instruments will develop. Lack of a liquid market may impose the risk of higher transaction costs and the
possibility that the Portfolio may be forced to liquidate positions when it would not be advantageous to do so. Event-linked bonds are typically rated, and the
Portfolio will only invest in catastrophe bonds that meet the credit quality requirements for the Portfolio.

Exchange-Traded Notes

Exchange-traded notes (“ETNs”) are generally notes representing debt of the issuer, usually a financial institution. ETNs combine both aspects of
bonds and ETFs. An ETN’s returns are based on the performance of one or more underlying assets, reference rates or indices, minus fees and expenses.
Similar to ETFs, ETNs are listed on an exchange and traded in the secondary market. However, unlike an ETF, an ETN can be held until the ETN’s maturity,
at which time the issuer will pay a return linked to the performance of the specific asset, index or rate (“reference instrument™) to which the ETN is linked
minus certain fees. Unlike regular bonds, ETNs do not make periodic interest payments, and principal is not protected.

The value of an ETN may be influenced by, among other things, time to maturity, level of supply and demand for the ETN, volatility and lack of
liquidity in underlying markets, changes in the applicable interest rates, the performance of the reference instrument, changes in the issuer’s credit rating and
economic, legal, political or geographic events that affect the reference instrument. An ETN that is tied to a reference instrument may not replicate the
performance of the reference instrument. ETNs also incur certain expenses not incurred by their applicable reference instrument.

Because the return on the ETN is dependent on the issuer’s ability or willingness to meet its obligations, the value of the ETN may change due to a
change in the issuer’s credit rating, despite no change in the underlying reference instrument. The market value of ETN shares may differ from the value of
the reference instrument. This difference in price may be due to the fact that the supply and demand in the market for ETN shares at any point in time is not
always identical to the supply and demand in the market for the assets underlying the reference instrument that the ETN seeks to track.

There may be restrictions on the Portfolio’s right to redeem its investment in an ETN, which are generally meant to be held until maturity. The
Portfolio’s decision to sell its ETN holdings may be limited by the availability of a secondary market. An investor in an ETN could lose some or all of the

amount invested.

Delayed Funding Loans and Revolving Credit Facilities

The Portfolio may enter into, or acquire participations in, delayed funding loans and revolving credit facilities. Delayed funding loans and
revolving credit facilities are borrowing arrangements in which the lender agrees to make loans up to a maximum amount upon demand by the borrower
during a specified term. A revolving credit facility differs from a delayed funding loan in that as the borrower repays the loan, an amount equal to the
repayment may be borrowed again during the term of the revolving credit facility. Delayed funding loans and revolving credit facilities usually provide for
floating or variable rates of interest. These commitments may have the effect of requiring the Portfolio to increase its investment in a company at a time
when it might not otherwise decide to do so (including at a time when the company’s financial condition makes it unlikely that such amounts will be repaid).
To the extent that the Portfolio is committed to advance additional funds, it will at all times segregate liquid assets in an amount sufficient to meet such
commitments.

The Portfolio may invest in delayed funding loans and revolving credit facilities with credit quality comparable to that of issuers of other portfolio
investments. Delayed funding loans and revolving credit facilities may be subject to restrictions on transfer, and only limited opportunities may exist to
resell such instruments. As a result, the Portfolio may be unable to sell such investments at an opportune time or may have to resell them at less than fair
market value. Delayed funding loans and revolving credit facilities are considered to be debt obligations for purposes of the Portfolio’s investment
restriction relating to the lending of funds or assets by the Portfolio.
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When-Issued Securities and Delayed-Delivery Transactions

The Portfolio may utilize its assets to purchase securities on a “when-issued” basis or purchase or sell securities for delayed delivery (i.e., payment
or delivery occur beyond the normal settlement date at a stated price and yield). The Portfolio will enter into a when-issued transaction for the purpose of
acquiring portfolio securities and not for the purpose of leverage, but may sell the securities before the settlement date if Credit Suisse deems it advantageous
to do so. The payment obligation and the interest rate that will be received on when-issued securities are fixed at the time the buyer enters into the
commitment. Due to fluctuations in the value of securities purchased or sold on a when-issued or delayed-delivery basis, the yields obtained on such
securities may be higher or lower than the yields available in the market on the dates when the investments are actually delivered to the buyers.

When the Portfolio agrees to purchase when-issued or delayed-delivery securities, its custodian will set aside cash or liquid securities that are
acceptable as collateral to the appropriate regulatory authority equal to the amount of the commitment in a segregated account. Normally, the custodian will
set aside portfolio securities to satisfy a purchase commitment, and in such a case the Portfolio may be required subsequently to place additional assets in the
segregated account in order to ensure that the value of the account remains equal to the amount of the Portfolio’s commitment. It may be expected that the
Portfolio’s net assets will fluctuate to a greater degree when it sets aside portfolio securities to cover such purchase commitments than when it sets aside
cash. When the Portfolio engages in when-issued or delayed-delivery transactions, it relies on the other party to consummate the trade. Failure of the seller
to do so may result in the Portfolio’s incurring a loss or missing an opportunity to obtain a price considered to be advantageous.

To-Be-Announced Mortgage-Backed Securities

As with other delayed-delivery transactions, a seller agrees to issue a to-be-announced mortgage-backed security (a “TBA”) at a future date. A
TBA transaction arises when a mortgage-backed security, such as a GNMA pass-through security, is purchased or sold with specific pools that will constitute
that GNMA pass-through security to be announced on a future settlement date. However, at the time of purchase, the seller does not specify the particular
mortgage-backed securities to be delivered. Instead, the Portfolio agrees to accept any mortgage-backed security that meets specified terms. Thus, the
Portfolio and the seller would agree upon the issuer, interest rate and terms of the underlying mortgages, but the seller would not identify the specific
underlying mortgages until shortly before it issues the mortgage-backed security. TBAs increase interest rate risks because the underlying mortgages may be
less favorable than anticipated by the Portfolio. For a further description of mortgage-backed securities, see “Structured Securities - Mortgage-Backed
Securities” above.

Stand-By Commitment Agreements

The Portfolio may invest in “stand-by commitments” with respect to securities held in its portfolio. Under a stand-by commitment, a dealer agrees
to purchase at the Portfolio’s option specified securities at a specified price. The Portfolio’s right to exercise stand-by commitments is unconditional and
unqualified. Stand-by commitments acquired by the Portfolio may also be referred to as “put” options. A stand-by commitment is not transferable by the
Portfolio, although the Portfolio can sell the underlying securities to a third party at any time.

The principal risk of stand-by commitments is that the writer of a commitment may default on its obligation to repurchase the securities acquired
with it. When investing in stand-by commitments, the Portfolio will seek to enter into stand-by commitments only with brokers, dealers and banks that, in
the opinion of Credit Suisse, present minimal credit risks. In evaluating the creditworthiness of the issuer of a stand-by commitment, Credit Suisse will
periodically review relevant financial information concerning the issuer’s assets, liabilities and contingent claims. The Portfolio acquires stand-by
commitments only in order to facilitate portfolio liquidity and does not expect to exercise its rights under stand-by commitments for trading purposes.
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The amount payable to the Portfolio upon its exercise of a stand-by commitment is normally (i) the Portfolio’s acquisition cost of the securities
(excluding any accrued interest which the Portfolio paid on their acquisition), less any amortized market premium or plus any amortized market or original
issue discount during the period the Portfolio owned the securities, plus (ii) all interest accrued on the securities since the last interest payment date during
that period.

The Portfolio expects that stand-by commitments will generally be available without the payment of any direct or indirect consideration. However,
if necessary or advisable, the Portfolio may pay for a stand-by commitment either separately in cash or by paying a higher price for portfolio securities which
are acquired subject to the commitment (thus reducing the yield to maturity otherwise available for the same securities). The total amount paid in either
manner for outstanding stand-by commitments held in the Portfolio’s portfolio will not exceed 1/2 of 1% of the value of the Portfolio’s total assets calculated
immediately after each stand-by commitment is acquired.

The Portfolio would acquire stand-by commitments solely to facilitate portfolio liquidity and does not intend to exercise its rights thereunder for
trading purposes. The acquisition of a stand-by commitment would not affect the valuation or assumed maturity of the underlying securities. Stand-by
commitments acquired by the Portfolio would be valued at zero in determining net asset value. Where the Portfolio paid any consideration directly or
indirectly for a stand-by commitment, its cost would be reflected as unrealized depreciation for the period during which the commitment was held by the
Portfolio.

The Portfolio will at all times maintain a segregated account with its custodian consisting of cash or liquid securities in an aggregate amount equal
to the purchase price of the securities underlying the commitment. The assets contained in the segregated account will be marked-to-market daily and
additional assets will be placed in such account on any day in which assets fall below the amount of the purchase price. The Portfolio’s liquidity and ability
to manage its assets might be affected when it sets aside cash or portfolio securities to cover such commitments.

The Internal Revenue Service (“IRS”) has issued a revenue ruling to the effect that a registered investment company will be treated for federal
income tax purposes as the owner of the Municipal Obligations acquired subject to a stand-by commitment and the interest on the Municipal Obligations will
be tax-exempt to the Portfolio.

Real Estate Investment Trusts

The Portfolio may invest in real estate investment trusts (“REITs”), which are pooled investment vehicles that invest primarily in income-producing
real estate or real estate related loans or interests. Like regulated investment companies such as the Portfolio, REITs are not taxed on income distributed to
shareholders provided they comply with several requirements of the Code. When the Portfolio invests in a REIT, it will indirectly bear its proportionate
share of any expenses paid by the REIT in addition to the expenses of the Portfolio.

Investing in REITs involves certain risks. A REIT may be affected by changes in the value of the underlying property owned by such REIT or by
the quality of any credit extended by the REIT. REITs are dependent on management skills, are not diversified (except to the extent the Code requires), and
are subject to the risks of financing projects. REITs are subject to heavy cash flow dependency, default by borrowers, self-liquidation, the possibilities of
failing to qualify for the exemption from tax for distributed income under the Code and failing to maintain their exemptions from the 1940 Act. REITs are
also subject to interest rate risks.

Non-Publicly Traded Securities
The Portfolio may invest in non-publicly traded securities, which may include illiquid securities.

Historically, non-publicly traded securities have included securities subject to contractual or legal restrictions on resale because they have not been
registered under the Securities Act of 1933, as amended (the “Securities Act”). Securities which have not been registered under the Securities Act are
referred to as private placements or restricted securities and are purchased directly from the issuer or in the secondary market. Companies whose securities
are not publicly traded may not be subject to the disclosure and other investor protection requirements applicable to companies whose securities are publicly
traded. Limitations on resale may have an adverse effect on the marketability of portfolio securities and a mutual fund might be unable to dispose of
restricted securities promptly or at reasonable prices. A mutual fund might also have to register such restricted securities in order to dispose of them
resulting in additional expense and delay. Adverse market conditions could impede such a public offering of securities.
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However, a large institutional market has developed for certain securities that are not registered under the Securities Act, including repurchase
agreements, commercial paper, foreign securities, municipal securities and corporate bonds and notes. Institutional investors depend on an efficient
institutional market in which the unregistered security can be readily resold or on an issuer’s ability to honor a demand for repayment. The fact that there are
contractual or legal restrictions on resale to the general public or to certain institutions may not be indicative of the liquidity of such investments.

Non-publicly traded securities (including Rule 144A Securities) may involve a high degree of business and financial risk and may result in
substantial losses. These securities may be less liquid than publicly traded securities, and the Portfolio may take longer to liquidate these positions than
would be the case for publicly traded securities. Although these securities may be resold in privately negotiated transactions, the prices realized from these
sales could be less than those originally paid by the Portfolio.

Rule 1444 Securities. Rule 144A under the Securities Act adopted by the SEC allows for a broader institutional trading market for securities
otherwise subject to restriction on resale to the general public. Rule 144A establishes a “safe harbor” from the registration requirements of the Securities Act
for resales of certain securities to qualified institutional buyers. Credit Suisse anticipates that the market for certain restricted securities such as institutional
commercial paper will expand further as a result of this regulation and use of automated systems for the trading, clearance and settlement of unregistered
securities of domestic and foreign issuers, such as the PORTAL System sponsored by the NASDAQ Stock Market, Inc.

Illiquid Investments

Pursuant to the Liquidity Rule (as defined below), the Portfolio may invest up to an aggregate amount of 15% of its net assets in illiquid
investments. An illiquid investment is any investment that the Portfolio reasonably expects cannot be sold in seven calendar days or less without significantly
changing the market value of the investment. If illiquid investments exceed 15% of the Portfolio’s net assets, the Liquidity Rule (as defined below) and the
Liquidity Program (as defined below) will require that certain remedial actions be taken. Illiquid investments may trade at a discount from comparable liquid
investments. Investment of the Portfolio’s assets in illiquid investments may restrict the ability of the Portfolio to dispose of its investments in a timely
fashion and for a fair price as well as its ability to take advantage of market opportunities. The risks associated with illiquidity will be particularly acute
where the Portfolio’s operations require cash, such as when the Portfolio redeems shares or pays dividends, and could result in the Portfolio borrowing to
meet short-term cash requirements or incurring capital losses on the sale of illiquid investments.

Credit Default Swap Agreements

The Portfolio may enter into credit default swap agreements either as a buyer or a seller. The Portfolio may buy a credit default swap to attempt to
mitigate the risk of default or credit quality deterioration in one or more individual holdings or in a segment of the fixed income securities market. The
Portfolio may sell a credit default swap in an attempt to gain exposure to an underlying issuer’s credit quality characteristics without investing directly in that
issuer.

The “buyer” in a credit default swap is obligated to pay the “seller” an upfront payment or a periodic stream of payments over the term of the
agreement, provided that no credit event on an underlying reference obligation has occurred. If a credit event occurs, the seller must pay the buyer the full
notional value, or “par value,” of the reference obligation in exchange for the reference obligation. As a result of counterparty risk, certain credit default
swap agreements may involve greater risks than if the Portfolio had invested in the reference obligation directly.

If the Portfolio is a buyer and no credit event occurs, the cost to the Portfolio is the premium paid with respect to the agreement. If a credit event
occurs, however, the Portfolio may elect to receive the full notional value of the swap in exchange for an equal face amount of deliverable obligations of the
reference entity that may have little or no value. On the other hand, the value of any deliverable obligations paid by the Portfolio to the seller, coupled with
the up front or periodic payments previously received by the seller, may be less than the full notional value the seller pays to the Portfolio, resulting in a loss
of value to the Portfolio.
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If the Portfolio is a seller and no credit event occurs, the Portfolio would generally receive an up front payment or a fixed rate of income throughout
the term of the swap, which typically is between six months and three years. If a credit event occurs, however, generally the Portfolio would have to pay the
buyer the full notional value of the swap in exchange for an equal face amount of deliverable obligations of the reference entity that may have little or no
value. When a Fund acts as a seller of a credit default swap agreement it is exposed to speculative exposure risk since, if a credit event occurs, the Portfolio
may be required to pay the buyer the full notional value of the contract net of any amounts owed by the buyer related to its delivery of deliverable obligations
of the reference entity. As a result, the Portfolio bears the entire risk of loss due to a decline in value of a referenced security on a credit default swap it has
sold if there is a credit event with respect to the security. The Portfolio bears the same risk as a buyer of fixed income securities directly. The Portfolio will
sell a credit derivative only with respect to securities in which it would be authorized to invest.

Certain credit default swap agreements may not have liquidity beyond the counterparty to the agreement and may lack liquidity. Other credit
default swap agreements, however, may have greater liquidity. Moreover, the Portfolio bears the risk of loss of the amount expected to be received under a
credit default swap agreement in the event of the default or bankruptcy of the counterparty. The Portfolio will enter into swap agreements as a buyer only
with counterparties that are deemed creditworthy by Credit Suisse. Credit default swap agreements are generally valued at a price at which the counterparty
to such agreement would terminate the agreement. As the seller of a credit default swap, the Portfolio would be subject to investment exposure on the
notional amount of the swap. Accordingly, the Portfolio will segregate liquid investments in an amount equal to the aggregate market value of the credit
default swaps of which it is the seller, marked to market on a daily basis. When the Portfolio buys or sells a credit derivative, the underlying issuer(s) or
obligor(s) to the transaction will be treated as an issuer for purposes of complying with the Portfolio’s issuer diversification and industry concentration
policies, absent regulatory guidance to the contrary. The Portfolio may, but is not required to, use credit swaps or any other credit derivative. There is no
assurance that credit derivatives will be available at any time or, if used, that the derivatives will be used successfully.

Borrowing

The Portfolio may borrow up to 33 1/3% of its total assets for temporary or emergency purposes, including to meet portfolio redemption requests so
as to permit the orderly disposition of portfolio securities or to facilitate settlement transactions on portfolio securities. Investments (including roll-overs)
will not be made when borrowings exceed 5% of the Portfolio’s net assets. Although the principal of such borrowings will be fixed, the Portfolio’s assets
may change in value during the time the borrowing is outstanding. The Portfolio expects that some of its borrowings may be made on a secured basis. In
such situations, either the custodian will segregate the pledged assets for the benefit of the lender or arrangements will be made with a suitable subcustodian,
which may include the lender.

Certain types of borrowings by the Portfolio may result in the Portfolio being subject to covenants in credit agreements relating to asset
coverage, portfolio composition requirements and other matters. It is not anticipated that observance of such covenants would impede Credit Suisse from
managing the Portfolio’s portfolio in accordance with the Portfolio’s investment objective(s) and policies. However, a breach of any such covenants not
cured within the specified cure period may result in acceleration of outstanding indebtedness and require the Portfolio to dispose of portfolio investments
at a time when it may be disadvantageous to do so.

Cyber Security Risk

As the use of the Internet and other technologies has become more prevalent in the course of business, funds have become more susceptible to
operational and financial risks associated with cyber security. Cyber security incidents can result from deliberate attacks such as gaining unauthorized access
to digital systems (e.g., through “hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information, corrupting data, or
causing operational disruption, or from unintentional events, such as the inadvertent release of confidential information. Cyber security failures or breaches
of the Portfolio or its service providers or the issuers of securities in which the Portfolio invests have the ability to cause disruptions and impact business
operations, potentially resulting in financial losses, the inability of Portfolio shareholders to transact business, violations of applicable privacy and other
laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation costs, and/or additional compliance costs. While measures have
been developed which are designed to reduce the risks associated with cyber security, there is no guarantee that those measures will be effective, particularly
since the Portfolio does not directly control the cyber security defenses or plans of its service providers, financial intermediaries and companies in which it
invests or with which it does business.
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Recent Market Events

In the past decade, the U.S. and global financial markets have experienced depressed valuations, decreased liquidity, unprecedented volatility and
heighted uncertainty. These conditions may continue, recur, worsen or spread. Those events that have contributed to these market conditions include, but are
not limited to, geopolitical events (including terrorism and war); natural disasters; measures to address budget deficits; changes in oil and commodity prices;
and public sentiment. The U.S. government and the Federal Reserve, as well as certain foreign governments and central banks, have taken steps to support
financial markets, including by keeping interest rates at historically low levels. The current market environment could make identifying investment risks and
opportunities especially difficult for Credit Suisse. In addition, policy and legislative changes in the United States and in other countries are changing many
aspects of financial regulation. The impact of these changes on the markets, and the practical implications for market participants, may not be fully known
for some time.

A number of countries in Europe have experienced severe economic and financial difficulties. Many non-governmental issuers, and even certain
governments, have defaulted on, or been forced to restructure, their debts; many other issuers have faced difficulties obtaining credit or refinancing existing
obligations; financial institutions have in many cases required government or central bank support, have needed to raise capital, and/or have been impaired in
their ability to extend credit; and financial markets in Europe and elsewhere have experienced extreme volatility and declines in asset values and liquidity.
These difficulties may continue, worsen or spread within and without Europe. Responses to the financial problems by European governments, central banks
and others, including austerity measures and reforms, may not work, may result in social unrest and may limit future growth and economic recovery or have
other unintended consequences. Further defaults or restructurings by governments and others of their debt could have additional adverse effects on
economies, financial markets and asset valuations around the world.

In addition to Brexit, other countries may seek to withdraw from the European Union and/or abandon the euro, the common currency of the European
Union. A number of countries in Europe have suffered terror attacks, and additional attacks may occur in the future. The Ukraine has experienced ongoing
military conflict; this conflict may expand, and military attacks could occur elsewhere in Europe. Europe has also been struggling with mass migration from
the Middle East and Africa. The ultimate effects of these events and other socio-political or geographical issues are not known but could profoundly affect
global economies and markets.

An outbreak of respiratory disease caused by a novel coronavirus was first detected in China in December 2019 and has now developed into a global
pandemic. This pandemic has resulted in closing borders, enhanced health screenings, healthcare service preparation and delivery, quarantines, cancellations,
disruptions to supply chains and customer activity, as well as general concern and uncertainty. Disruptions in markets can adversely impact the Portfolio and
its investments. Further, certain local markets have been or may be subject to closures, and there can be no certainty regarding whether trading will continue
in any local markets in which the Portfolio may invest, when any resumption of trading will occur or, once such markets resume trading, whether they will
face further closures. Any suspension of trading in markets in which a Fund invests will have an impact on the Portfolio and its investments and will impact
the Portfolio's ability to purchase or sell securities in such market. The outbreak could also impair the information technology and other operational systems
upon which the Portfolio's service providers rely, and could otherwise disrupt the ability of employees of the Portfolio's service providers to perform critical
tasks relating to the Portfolio. The impact of this outbreak has adversely affected the economies of many nations and the entire global economy and may
impact individual issuers and capital markets in ways that cannot be foreseen. In the past, governmental and quasi-governmental authorities and regulators
through the world have at times responded to major economic disruptions with a variety of fiscal and monetary policy changes, including direct capital
infusions into companies and other issuers, new monetary policy tools, and lower interest rates. An unexpected or sudden reversal of these policies, or the
ineffectiveness of such policies, is likely to increase market volatility, which could adversely affect a Portfolio's investments. Public health crises caused by
the outbreak may exacerbate other preexisting political, social and economic risks in certain countries or globally. Other infectious illness outbreaks that may
arise in the future could have similar or other unforeseen effects. The duration of this outbreak or others and their effects cannot be determined with certainty.

In addition, the impact of infectious diseases in developing or emerging market countries may be greater due to less established health care systems.
Health crises caused by the recent COVID-19 pandemic may exacerbate other pre-existing political, social and economic risks in certain countries. The
impact of the outbreak may be short term or may last for a prolonged period of time.

Whether or not the Portfolio invests in securities of issuers located in or with significant exposure to countries experiencing economic, political,

financial and/or social difficulties, these events could negatively affect the value and liquidity of the Portfolio’s investments.
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Non-Diversified Status

The Portfolio is classified as non-diversified within the meaning of the 1940 Act, which means that it is not limited by such Act in the proportion of
its assets that it may invest in securities of a single issuer. As a non-diversified investment company, the Portfolio may invest a greater proportion of its
assets in the obligations of a small number of issuers and, as a result, may be subject to greater risk with respect to portfolio securities. To the extent that the
Portfolio assumes large positions in the securities of a small number of issuers, its return may fluctuate to a greater extent than that of a diversified company
as a result of changes in the financial condition or in the market’s assessment of the issuers.

The Portfolio’s investments will be limited, however, in order to qualify as a “regulated investment company” for purposes of the Code. See
“Additional Information Concerning Taxes.” To qualify, the Portfolio will comply with certain requirements, including limiting its investments so that at the
close of each quarter of the taxable year (i) not more than 25% of the market value of its total assets will be invested in the securities of a single issuer, and
(i) with respect to 50% of the market value of its total assets, not more than 5% of the market value of its total assets will be invested in the securities of a
single issuer and the Portfolio will not own more than 10% of the outstanding voting securities of a single issuer.

Investments in the Subsidiary

The Portfolio may invest up to 25% of its total assets in the shares of its wholly-owned and controlled subsidiary, Credit Suisse Cayman Commodity
Fund 11, Ltd. (the “Subsidiary”). Investments in its Subsidiary are expected to provide the Portfolio with exposure to the commodity markets within the
limitations of Subchapter M of the Code, as discussed under “Additional Information Concerning Taxes—Special Tax Considerations— Tax Treatment of
Commodity-Linked Swaps.” The Subsidiary is advised by Credit Suisse. The Subsidiary (unlike the Portfolio) may invest without limitation in commodity-
linked swap agreements and other commodity-linked derivative instruments, including futures contracts on individual commodities or a subset of
commodities and options on them. However, the Subsidiary is otherwise generally subject to the same fundamental, non-fundamental and certain other
investment restrictions as the Portfolio, including the timing and method of the valuation of the Subsidiary’s portfolio investments and shares of the
Subsidiary. The Subsidiary is managed pursuant to compliance policies and procedures that are the same, in all material respects, as the policies and
procedures adopted by the Portfolio. The Subsidiary is a company organized under the laws of the Cayman Islands, and is overseen by its own board of
directors. The Portfolio is the sole shareholder of its Subsidiary, and it is not currently expected that shares of the Subsidiary will be sold or offered to other
investors.

The Subsidiary invests primarily in commodity-linked derivative instruments, including swap agreements, commodity options, futures and options
on futures. Although the Portfolio may enter into these commodity-linked derivative instruments directly, the Portfolio will likely gain exposure to these
derivative instruments indirectly by investing in another Credit Suisse Fund or investing in its Subsidiary. The Subsidiary will also invest in fixed income
instruments, some of which are intended to serve as margin or collateral for the Subsidiary’s derivatives positions.

The derivative instruments in which the Portfolio and the Subsidiary primarily intend to invest are instruments linked to one or more commodity
indices, or derivative instruments linked to the value of a particular commodity or commodity futures contract, or a subset of commodities or commodity
futures contracts, including swaps on commodity futures. The Portfolio’s or the Subsidiary’s investments in commodity-linked derivative instruments may
specify exposure to commodity futures with different roll dates, reset dates or contract months than those specified by a particular commodity index. As a
result, the commodity-linked derivatives component of the Portfolio’s portfolio may deviate from the returns of any particular commodity index. The
Portfolio or the Subsidiary may also over-weight or under-weight its exposure to a particular commodity index, or a subset of commodities, such that the
Portfolio has greater or lesser exposure to that index than the value of the Portfolio’s net assets, or greater or lesser exposure to a subset of commodities than
is represented by a particular commodity index. Such deviations will frequently be the result of temporary market fluctuations, and under normal
circumstances the Portfolio will seek to maintain net notional exposure to one or more commodity indices within 5% (plus or minus) of the value of the
Portfolio’s net assets. The portion of the Portfolio’s or Subsidiary’s assets exposed to any particular commodity or commodity sector will vary based on
market conditions, but from time to time the portion could be substantial. To the extent that the Portfolio invests in the Subsidiary, it may be subject to the
risks associated with those derivative instruments and other securities discussed above.
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The Subsidiary has an investment management agreement with Credit Suisse pursuant to which Credit Suisse manages the assets of the Subsidiary,
but receives no additional compensation for doing so. The Subsidiary also has entered into a co-administration agreement with Credit Suisse, pursuant to
which Credit Suisse provides certain administrative services for the Subsidiary, but receives no additional compensation for doing so. The Subsidiary has
also entered into separate contracts for the provision of custody, transfer agency, and accounting agent services with the same service providers that provide
those services to the Portfolio.

The financial statements of the Subsidiary will be consolidated with the Portfolio’s financial statements, which are included in the Portfolio’s annual
and semi-annual reports provided to Portfolio shareholders. Copies of the reports will be provided without charge upon request as indicated on the front
cover of this SAL.

The Subsidiary is not registered under the 1940 Act, and, unless otherwise noted in the Prospectus or this SAZ, is not subject to all the investor
protections of the 1940 Act. However, the Portfolio wholly owns and controls the Subsidiary, and the Portfolio and the Subsidiary are both managed by
Credit Suisse, making it unlikely that the Subsidiary will take action contrary to the interests of the Portfolio and its shareholders. The Board, through its
oversight of the Portfolio, also oversees the subsidiary and the Portfolio’s role as the sole shareholder of the Subsidiary. As noted above, the Subsidiary will
generally be subject to the same investment restrictions and limitations, and follow the same compliance policies and procedures, as the Portfolio. In
addition, changes in the laws of the United States and/or the Cayman Islands could result in the inability of the Portfolio and/or the Subsidiary to operate as
described in the Prospectus and the SA/ and could adversely affect the Portfolio. For example, the Cayman Islands does not currently impose any income,
corporate or capital gains tax, estate duty, inheritance tax, gift tax or withholding tax on the Subsidiary. If Cayman Islands law changes such that the
Subsidiary must pay Cayman Islands taxes, Portfolio shareholders would likely suffer decreased investment returns.

Liquidity Risk Management

Rule 22e-4 under the 1940 Act (the “Liquidity Rule”), requires open-end funds, such as the Portfolio, to establish a liquidity risk management
program and make certain disclosures regarding fund liquidity. As required by the Liquidity Rule, the Portfolio has implemented the Portfolio’s liquidity risk
management program (the “Liquidity Program”), and the Board has appointed Credit Suisse as the liquidity risk program administrator of the Liquidity
Program. Under the Liquidity Program, Credit Suisse assesses, manages, and periodically reviews the Portfolio’s liquidity risk and classifies each
investment held by the Portfolio as a “highly liquid investment,” “moderately liquid investment,” “less liquid investment” or “illiquid investment.” The
Liquidity Rule defines “liquidity risk” as the risk that the Portfolio could not meet requests to redeem shares issued by the Portfolio without significant
dilution of the remaining investors’ interests in the Portfolio. The liquidity of the Portfolio’s portfolio investments is determined based on relevant market,
trading and investment-specific considerations under the Liquidity Program. To the extent that an investment is deemed to be an illiquid investment or a less
liquid investment, the Portfolio can expect to be exposed to greater liquidity risk.
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INVESTMENT RESTRICTIONS

The following fundamental investment restrictions numbered 1 through 7 may not be changed without the affirmative vote of the holders of a
majority of the Portfolio’s outstanding shares. Such majority is defined as the lesser of (i) 67% or more of the shares present at the meeting, if the holders of
more than 50% of the outstanding shares of the Portfolio are present or represented by proxy, or (ii) more than 50% of the outstanding shares. Except as set
forth in the Prospectus and this Statement of Additional Information, all other investment policies or practices are considered by the Portfolio not to be
fundamental and accordingly may be changed without shareholder approval. Non-fundamental investment restrictions 8 through 10 may be changed by a
vote of the Board at any time. If a percentage restriction (other than the percentage limitation set forth in No. 1) is adhered to at the time of the investment, a
later increase or decrease in percentage resulting from a change in values or assets will not constitute a violation of such restriction.

Fundamental Investment Restrictions

The Portfolio may not:

1. Borrow money except to the extent permitted under the 1940 Act.

2. Purchase any securities which would cause 25% or more of the value of the Portfolio’s total assets at the time of purchase to be invested
in the securities of issuers conducting their principal business activities in the same industry; provided that (a) there shall be no limit on the purchase of U.S.
government securities; (b) 25% or more of the Portfolio’s assets may be indirectly exposed to industries in commodity sectors of an index; and (c) the
Portfolio may invest more than 25% of its total assets in instruments (such as structured notes) issued by companies in the financial services sectors (which

includes the banking, brokerage and insurance industries).

3. Make loans except through loans of portfolio securities, entry into repurchase agreements, acquisitions of securities consistent with its
investment objective and policies and as otherwise permitted by the 1940 Act.

4. Underwrite any securities issued by others except to the extent that the investment in restricted securities and the sale of securities in
accordance with the Portfolio’s investment objective, policies and limitations may be deemed to be underwriting.

5. Purchase or sell real estate, provided that the Portfolio may invest in securities secured by real estate or interests therein or issued by
companies that invest or deal in real estate or interests therein or are engaged in the real estate business, including real estate investment trusts.

6. Purchase or sell physical commodities unless acquired as a result of ownership of securities or other instruments. This restriction shall not
prevent the Portfolio from purchasing or selling commodity-linked derivative instruments, including but not limited to swap agreements and commodity-
linked structured notes, options and futures contracts with respect to indices or individual commodities, or from investing in securities or other instruments
backed by physical commodities or by indices.

7. Issue any senior security except as permitted in these Investment Restrictions.

Non-Fundamental Investment Restrictions

The Portfolio may not:

8. Pledge, mortgage or hypothecate its assets, except to the extent necessary to secure permitted borrowings and to the extent related to the
deposit of assets in escrow in connection with the writing of covered put and call options and purchase of securities on a forward commitment or delayed-

delivery basis and collateral and initial or variation margin arrangements with respect to currency transactions, options, futures contracts, options on futures
contracts, swaps and other derivative instruments.
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9. Invest more than 15% of the value of the Portfolio’s net assets in investments that the Portfolio reasonably expects cannot be sold in seven
calendar days or less without significantly changing the market value of the investment.

10. Make additional investments (including roll-overs) if the Portfolio’s borrowings exceed 5% of its net assets.

The Subsidiary will follow the Portfolio’s fundamental and non-fundamental investment restrictions, described above, with respect to its
investments.

PORTFOLIO VALUATION

The net asset value (“NAV”) of the Portfolio is determined daily as of the close of regular trading (normally 4 p.m. eastern time) on the NYSE on
each day the NYSE is open for business. As of the date of this SAZ, the NYSE is normally open for trading every weekday except in the event of an
emergency or for the following holidays (or the days on which they are observed): New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good
Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. Please see the Prospectus for a description of the procedures
used by the Portfolio and the Subsidiary in valuing their assets.

Trading in securities in certain foreign countries is completed at various times prior to the close of business on each business day in New York (i.e.,
a day on which the NYSE is open for trading). In addition, securities trading in a particular country or countries may not take place on all business days in
New York. Furthermore, trading takes place in various foreign markets on days that are not business days in New York and days on which the Portfolio’s net
asset value is not calculated. As a result, calculation of the Portfolio’s net asset value may not take place contemporaneously with the determination of the
prices of certain foreign portfolio securities used in such calculation. All assets and liabilities initially expressed in foreign currency values will be converted
into U.S. dollar values at the prevailing rate as quoted by a pricing service approved by the Board at the close of the London Stock Exchange. If such
quotations are not available, the rate of exchange will be determined in good faith by or under the direction of the Board.

PORTFOLIO TRANSACTIONS

Credit Suisse is responsible for establishing, reviewing and, where necessary, modifying the Portfolio’s investment program to achieve its
investment objective. Purchases and sales of newly issued portfolio securities are usually principal transactions without brokerage commissions effected
directly with the issuer or with an underwriter acting as principal. Other purchases and sales may be effected on a securities exchange or OTC, depending on
where it appears that the best price or execution will be obtained. The purchase price paid by the Portfolio to underwriters of newly issued securities usually
includes a concession paid by the issuer to the underwriter, and purchases of securities from dealers, acting as either principals or agents in the after market,
are normally executed at a price between the bid and asked prices, which includes a dealer’s mark-up or mark-down. Transactions on U.S. stock exchanges
and some foreign stock exchanges involve the payment of negotiated brokerage commissions. On exchanges on which commissions are negotiated, the cost
of transactions may vary among different brokers. On most foreign exchanges, commissions are generally fixed. There is generally no stated commission in
the case of securities traded in domestic or foreign OTC markets, but the price of securities traded in OTC markets includes an undisclosed commission or
mark-up. U.S. Government securities are generally purchased from underwriters or dealers, although certain newly issued U.S. Government securities may
be purchased directly from the U.S. Treasury or from the issuing agency or instrumentality. No brokerage commissions are typically paid on purchases and
sales of U.S. Government securities.
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Credit Suisse will select specific portfolio investments and effect transactions for the Portfolio. In selecting broker-dealers, Credit Suisse does
business exclusively with those broker-dealers that, in its judgment, can be expected to provide the best service. The service has two main aspects: the
execution of buy and sell orders and the provision of research. In negotiating commissions with broker-dealers, Credit Suisse will pay no more for execution
and research services than it considers either, or both together, to be worth. The worth of execution service depends on the ability of the broker-dealer to
minimize costs of securities purchased and to maximize prices obtained for securities sold. The value of research depends on its usefulness in optimizing
portfolio composition and its changes over time. Commissions for the combination of execution and research services that meet Credit Suisse’s standards
may be higher than for execution services alone or for services that fall below Credit Suisse’s standards. Credit Suisse believes that these arrangements may
benefit all clients and not necessarily only the accounts in which the particular investment transactions occur that are so executed. Further, Credit Suisse will
receive brokerage or research services only in connection with securities transactions that are consistent with the “safe harbor” provisions of Section 28(¢e) of
the Securities Exchange Act of 1934, (the “1934 Act”), when paying such higher commissions. Research services may include research on specific
industries or companies, macroeconomic analyses, analyses of national and international events and trends, evaluations of thinly traded securities,
computerized trading screening techniques, securities ranking services and general research services. For the fiscal year ended December 31, 2020, the
Portfolio did not pay any brokerage commissions to brokers and dealers who provided research services. Research received from brokers or dealers is
supplemental to Credit Suisse’s own research program. All orders for transactions in securities or options on behalf of the Portfolio are placed by Credit
Suisse with broker-dealers that it selects, including Credit Suisse Securities (USA) LLC (“CSSU”) and affiliates of Credit Suisse Group AG. The Portfolio
may utilize CSSU, the Portfolio’s distributor and an affiliate of Credit Suisse, or affiliates of Credit Suisse Group AG in connection with a purchase or sale of
securities when Credit Suisse believes that the charge for the transaction does not exceed usual and customary levels and when doing so is consistent with
guidelines adopted by the Board.

For the fiscal years ended December 31, 2018, 2019 and 2020, the Portfolio paid $0, $0 and $8,268 in commissions to broker-dealers for execution
of portfolio transactions. The Portfolio did not pay any commissions to affiliated broker-dealers during the fiscal years ended December 31, 2018, 2019 and
2020. Investment decisions for the Portfolio concerning specific portfolio securities are made independently from those for other clients advised by Credit
Suisse. Such other investment clients may invest in the same securities as the Portfolio. When purchases or sales of the same security are made at
substantially the same time on behalf of such other clients, transactions are averaged as to price and available investments allocated as to amount in a manner
which Credit Suisse believes to be equitable to each client, including the Portfolio. In some instances, this investment procedure may adversely affect the
price paid or received by the Portfolio or the size of the position obtained or sold for the Portfolio. To the extent permitted by law, Credit Suisse may
aggregate the securities to be sold or purchased for the Portfolio with those to be sold or purchased for such other investment clients in order to obtain best
execution.

In no instance will portfolio securities be purchased from or sold to Credit Suisse, CSSU or any other affiliated person of such companies except as
permitted by SEC exemptive order or by applicable law. In addition, the Portfolio will not give preference to any institutions with which the Portfolio enters
into distribution or shareholder servicing agreements concerning the provision of distribution services or support services.

Transactions for the Portfolio may be effected on foreign securities exchanges. In transactions for securities not actively traded on a foreign
securities exchange, the Portfolio will deal directly with the dealers who make a market in the securities involved, except in those circumstances where better
prices and execution are available elsewhere. Such dealers usually are acting as principal for their own account. On occasion, securities may be purchased
directly from the issuer. Such portfolio securities are generally traded on a net basis and do not normally involve brokerage commissions. Securities firms
may receive brokerage commissions on certain portfolio transactions, including options, futures and options on futures transactions and the purchase and sale
of underlying securities upon exercise of options.

The Portfolio may participate, if and when practicable, in bidding for the purchase of securities for the Portfolio’s assets directly from an issuer in
order to take advantage of the lower purchase price available to members of such a group. The Portfolio will engage in this practice, however, only when
Credit Suisse, in its sole discretion, believes such practice to be otherwise in the Portfolio’s interest.

The Subsidiary follows the same brokerage practices as does the Portfolio.

As of December 31, 2020, the Portfolio did not hold any securities of its regular brokers or dealers.
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PORTFOLIO TURNOVER

The Portfolio does not intend to seek profits through short-term trading, but the rate of turnover will not be a limiting factor when the Portfolio
deems it desirable to sell or purchase securities. The Portfolio’s portfolio turnover rate is calculated by dividing the lesser of purchases or sales of its
portfolio securities for the year by the monthly average value of the portfolio securities. In accordance with industry practice, derivative instruments and
instruments with a maturity of one year or less at the time of acquisition are excluded from the calculation of the portfolio turnover rate.

Certain practices that may be employed by the Portfolio could result in high portfolio turnover. For example, portfolio securities may be sold in
anticipation of a rise in interest rates (market decline) or purchased in anticipation of a decline in interest rates (market rise) and later sold. In addition, a
security may be sold and another of comparable quality purchased at approximately the same time to take advantage of what Credit Suisse believes to be a
temporary disparity in the normal yield relationship between the two securities. These yield disparities may occur for reasons not directly related to the
investment quality of particular issuers or the general movement of interest rates, such as changes in the overall demand for, or supply of, various types of
securities. In addition, options on securities may be sold in anticipation of a decline in the price of the underlying security (market decline) or purchased in
anticipation of a rise in the price of the underlying security (market rise) and later sold. To the extent that its portfolio is traded for the short term, the
Portfolio will be engaged essentially in trading activities based on short-term considerations affecting the value of an issuer’s security instead of long-term
investments based on fundamental valuation of securities. Because of this policy, portfolio securities may be sold without regard to the length of time for
which they have been held. Consequently, the annual portfolio turnover rate of the Portfolio may be higher than mutual funds having similar objectives that
do not utilize these strategies.

It is not possible to predict the Portfolio’s portfolio turnover rates. High portfolio turnover rates (100% or more) may result in higher brokerage
commissions, higher dealer markups or underwriting commissions as well as other transaction costs. In addition, gains realized from portfolio turnover may
be taxable to shareholders.

For the fiscal years ended December 31, 2019 and December 31, 2020, the portfolio turnover rates were 148% and 184%, respectively.

The Portfolio’s portfolio turnover increase was due in large part to increased commodity market volatility in 2020. As the commodity markets fell
near the beginning of the year, the Portfolio also sold fixed income holdings to provide capital for this depreciation. When commodities rebounded later in
the period, the Portfolio purchased fixed income instruments to reinvest these gains.

MANAGEMENT OF THE TRUST

The business and affairs of the Trust are managed by the Board in accordance with the laws of the Commonwealth of Massachusetts. The Board is
currently composed of five members, four of whom are Trustees who are not “interested persons” of the Trust as defined in the 1940 Act (“Independent
Trustees”). The Board elects officers who are responsible for the day-to-day operations of the Trust and who execute policies authorized by the Board. The
Board of Trustees is referred to herein as the “Board” and the members are referred to herein as “Trustees.” The Board approves all significant agreements
between the Trust on behalf of the Portfolio and the companies that furnish services to the Portfolio, including agreements with the Portfolio’s investment
manager, custodian and transfer agent. The names and years of birth of the Trust’s Trustees and officers, their addresses, present positions and principal
occupations during the past five years and other affiliations are set forth below.

Term of Number of
Office(1) Portfolios
and in Fund

Name, Position(s) Length of Principal Complex(2) Other Directorships Held by
Address and Held with Time Occupation(s) During Overseen Trustee During Past Five
Year of Birth Trust Served Past Five Years by Trustee Years
Independent Trustees*
Jeffrey E. Garten Trustee, Since Portfolio Dean Emeritus Yale School 9 Director of Aetna, Inc.
c/o Credit Suisse Asset Nominating Inception of Management from (insurance company) from
Management, LLC and Audit July 2015 to present; January 1994 to 2019; Director
Attn: General Counsel Committee of CarMax Group (used car
Eleven Madison Avenue Member dealers) from January 2002 to
New York, New York 10010 2019; Director of Miller
Year of Birth: 1946 Buckfire & Co., LLC

(financial restructuring) from
January 2008 to 2019
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Term of Number of
Office(1) Portfolios
and in Fund

Name, Position(s) Length of Principal Complex(2) Other Directorships Held by
Address and Held with Time Occupation(s) During Overseen Trustee During Past Five
Year of Birth Trust Served Past Five Years by Trustee Years

Partner and Chairman of

Garten Rothkopf

(consulting firm) from

October 2005 to June 2017.
Laura A. DeFelice Trustee, Since 2017 Partner of Acacia Properties 9 None.
c/o Credit Suisse Asset Nominating LLC (multi-family and
Management, LLC and Audit commercial real estate
Attn: General Counsel Committee ownership and operation)
Eleven Madison Avenue Member from 2008 to present;
New York, Stonegate Advisors LLC
New York 10010 (renewable energy and
Year of Birth: 1959 energy efficiency) from

2007 to present.
Mahendra R. Gupta Trustee, Since 2017 Professor, Washington 9 Director of Caleres Inc.
c/o Credit Suisse Asset Nominating University in St. Louis from (footwear) from May 2012 to
Management, LLC Committee July 1990 to present; Dean present; Chair of the finance
Attn: General Counsel Member and of Olin Business School at committee at the foundation of
Eleven Madison Avenue Audit Washington University in Barnes Jewish Hospital
New York, Committee St. Louis from July 2005 to (healthcare) from January 2021
New York 10010 Chairman July 2016; Partner, R.J. to present; Director of Koch

Year of Birth: 1956

Mithaiwala (Food
manufacturing and

retail, India) from

March 1977 to present;
Partner, F.F.B. Corporation
(Agriculture, India) from
March 1977 to present;
Partner, RPMG Research
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(Real Estate Developement)
from November 2017 to
December 2020; Director of
Supernova (Fin-tech) from
June 2014 to September 2018.




Term of Number of
Office(1) Portfolios
and in Fund

Name, Position(s) Length of Principal Complex(2) Other Directorships Held by
Address and Held with Time Occupation(s) During Overseen Trustee During Past Five
Year of Birth Trust Served Past Five Years by Trustee Years

Corporation (Benchmark

research) from July 2001 to

present.
Steven N. Rappaport Chairman of Trustee since Partner of Lehigh Court, 9 Director of Aberdeen
c/o Credit Suisse Asset the Board of Portfolio LLC and RZ Capital Emerging Markets Equity
Management, LLC Trustees, Inception and (private investment firms) Income Fund, Inc. (a closed-
Attn: General Counsel Nominating Chairman since from July 2002 to present; end investment company);
Eleven Madison Avenue Committee 2005 Partner of Backstage Director of Aberdeen Funds
New York, New York 10010 Chairman and Acquisition Holdings, LLC (20 open-end portfolios);
Year of Birth: 1948 Audit (publication job postings) Director of iCAD, Inc. (a

Committee from 2013 to 2018 surgical & medical
Member instruments & apparatus
company) from 2006 to 2018.

Interested Trustee
John G. Popp** Trustee, Chief ~ Trustee since 2017  Managing Director of 9 None

c/o Credit Suisse Asset
Management, LLC
Attn: General Counsel
Eleven Madison Avenue
New York,

New York 10010

Year of Birth: 1956

Executive
Officer and
President

Chief Executive
Officer and
President since
2010

Credit Suisse; Global Head
and Chief Investment
Officer of the Credit
Investments Group;
Associated with Credit
Suisse or its predecessor
since 1997; President and
Chief Executive Officer of
other Credit Suisse Funds.

“Independent Trustees” are Trustees who are not “interested persons” of the Trust as defined in the 1940 Act.

(1) Subject to the Trust’s retirement policy, each Trustee may continue to serve as a Trustee until the last day of the calendar year in which the applicable

Trustee attains age 75.

(2) The Credit Suisse Fund Complex consists of the Trust, Credit Suisse Opportunity Funds and Credit Suisse Commodity Strategy Funds (together, the

“open-end fund complex”), Credit Suisse High Yield Bond Fund and Credit Suisse Asset Management Income Fund, Inc.
Mr. Popp is an “interested person” of the Trust, as defined in the 1940 Act, by virtue of his current position as an officer of Credit Suisse.

sk
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Term of

Office(3)
and Length

Name, Address Position(s) Held of Time
and Year of Birth with Fund Served Principal Occupation(s) During Past Five Years
Officers
Omar Tariq Chief Financial Officer ~ Since 2019 Director of Credit Suisse since March 2019; Senior
Credit Suisse Asset Management, LLC and Treasurer Manager at PricewaterhouseCoopers, LLP from
Eleven Madison Avenue September 2010 to March 2019; Officer of other
New York, Credit Suisse Funds
New York 10010
Year of Birth: 1983
Emidio Morizio Chief Compliance Since Portfolio Managing Director and Global Head of Compliance
Credit Suisse Asset Management, LLC Officer Inception of Credit Suisse since January 2010; Associated with
Eleven Madison Avenue Credit Suisse since July 2000; Officer of other Credit
New York, New York 10010 Suisse Funds
Year of Birth: 1966
Lou Anne Mclnnis Chief Legal Officer Since 2015 Director of Credit Suisse; Counsel at DLA Piper LLP
Credit Suisse Asset Management, LLC from 2011 to April 2015; Previously, Ms. Mclnnis
Eleven Madison Avenue was associated with Morgan Stanley Investment
New York, New York 10010 Management from 1997 to 2010 Associated with
Year of Birth: 1959 Credit Suisse Group AG since 2015; Officer of other

Credit Suisse Funds
Karen Regan Vice President and Since 2010 Vice President of Credit Suisse; Associated with
Credit Suisse Asset Management, LLC Secretary Credit Suisse since December 2004; Officer of other
Eleven Madison Avenue Credit Suisse Funds

New York, New York 10010
Year of Birth: 1963

(3) Each Officer serves until his or her respective successor has been duly elected and qualified.

The Board believes that each Trustee’s experience, qualifications, attributes or skills on an individual basis and in combination with those of the
other Trustees lead to the conclusion that each Trustee should serve in such capacity. Among the attributes common to all Trustees are their ability to review
critically, evaluate, question and discuss information provided to them, to interact effectively with the other Trustees, Credit Suisse, other service providers,
counsel and the independent registered public accounting firm, and to exercise effective business judgment in the performance of their duties as Trustees. A
Trustee’s ability to perform his or her duties effectively may have been attained through the Trustee’s business, consulting, public service and/or academic
positions; experience from service as a board member of the Portfolio and the other funds in the Fund Complex, other investment funds, public companies,
or non-profit entities or other organizations; educational background or professional training; and/or other life experiences. In addition to these shared
characteristics, set forth below is a brief discussion of the specific experience, qualifications, attributes or skills of each Trustee that support the conclusion
that each person should serve as a Trustee.

Laura A. DeFelice. Ms. DeFelice has been a Trustee since 2017 of all of the open-end Credit Suisse Funds in the Fund Complex. Ms. DeFelice is the
founding principal of two companies, one focusing on multi-family and commercial real estate ownership, leasing and management and the other focusing
on renewable energy project development. She has over 25 years of business experience in the financial services industry, including as a law firm partner
specializing in structured finance. Ms. DeFelice also serves on the board of directors/trustees of the closed-end Credit Suisse Funds.
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Jeffrey E. Garten. Mr. Garten has been a Trustee since 1998 (except for part of 2000) of all of the open-end Credit Suisse Funds in the Fund Complex. In
addition, he has over 40 years of executive, business and academic experience in the areas of international trade and finance and business management.
Mr. Garten also serves on the board of directors/trustees of the closed-end Credit Suisse Funds.

Mahendra R. Gupta. Mr. Gupta has been a Trustee since 2017 and Chairman of the Audit Committee since 2017 of all of the open-end Credit Suisse Funds
in the Fund Complex. Mr. Gupta is a Professor at Washington University in St. Louis. He has over 25 years of academic experience as a professor of
accounting and management. Mr. Gupta also serves on the board of directors/trustees of the closed-end Credit Suisse Funds.

John G Popp. Mr. Popp has been a Trustee since 2017 of all of the open-end Credit Suisse Funds in the Fund Complex. Mr. Popp is a Managing Director of
Credit Suisse and Global Head and Chief Investment Officer of the Credit Suisse Credit Investments Group. Mr. Popp has been associated with Credit Suisse
since 1997. He has over 30 years of business experience in the financial services industry. Mr. Popp also serves on the board of directors/trustees of the
closed-end Credit Suisse Funds.

Steven N. Rappaport. Mr. Rappaport has been a Trustee since 1999, Chairman of the Board of Trustees since 2005, and Chairman of the Nominating
Committee since 2005, of all of the open-end Credit Suisse Funds in the Fund Complex. In addition, he has over 30 years of business experience in the
financial services industry. Mr. Rappaport also serves on the boards of directors of other registered investment companies, including closed-end funds in the
Fund Complex where he has served as Chairman of the Board since March 2012.

Specific details regarding each Trustee’s principal occupations during the past five years are included in the table above.

Ownership in Securities of the Trust and Fund Complex

As reported to the Trust, the information in the following table reflects beneficial ownership by the Trustees of certain securities as of December 31,

2020.
Aggregate Dollar Range of Equity
Securities in All Registered
Investment Companies Overseen by
Dollar Range of Equity Securities in Trustee in Family of Investment
Name of Trustee the Portfolio* Companies*(1)
Independent Trustees
Laura A. DeFelice A D
Jeffrey E. Garten A B
Mahendra R. Gupta A E
Steven N. Rappaport A E
Interested Trustee
John G. Popp A E

(1) Beneficial ownership is determined in accordance with Rule 16a-1(a)(2) under the 1934 Act.

* Key to Dollar Ranges:
A. None
B. $1-$10,000
C. $10,001 - $50,000
D. $50,001 - $100,000
E. Over $100,000
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Leadership Structure and Oversight Responsibilities

Opverall responsibility for oversight of the Portfolio rests with the Board. The Portfolio has engaged Credit Suisse to manage the Portfolio on a day-
to day basis. The Board is responsible for overseeing Credit Suisse and other service providers in the operations of the Portfolio in accordance with the
provisions of the 1940 Act, applicable provisions of state and other laws and the Trust’s charter. The Board meets in-person at regularly scheduled quarterly
meetings each year. In addition, the Board may hold special in-person or telephonic meetings or informal conference calls to discuss specific matters that
may arise or require action between regular meetings. As described below, the Board has established a Nominating Committee and an Audit Committee, and
may establish ad hoc committees or working groups from time to time, to assist the Board in fulfilling its oversight responsibilities. The Independent
Trustees also have engaged independent legal counsel to assist them in performing their oversight responsibilities.

The Board has appointed Steven N. Rappaport, an Independent Trustee, to serve in the role of Chairman. The Chairman’s role is to preside at all
meetings of the Board and to act as a liaison with Credit Suisse, counsel and other Trustees generally between meetings. The Chairman serves as a key point
person for dealings between management and the Trustees. The Chairman also may perform such other functions as may be delegated by the Board from
time to time. The Board reviews matters related to its leadership structure annually. The Board has determined that the Board’s leadership structure is
appropriate because it allows the Board to exercise informed and independent judgment over the matters under its purview and it allocates areas of
responsibility among committees of Trustees and the full Board in a manner that enhances effective oversight.

The Portfolio is subject to a number of risks, including investment, compliance, operational and valuation risks, among others. Risk oversight forms
part of the Board’s general oversight of the Portfolio and is addressed as part of various Board and committee activities. Day-to-day risk management
functions are subsumed within the responsibilities of Credit Suisse and other service providers (depending on the nature of the risk), which carry out the
Portfolio’s investment management and business affairs. Credit Suisse and other service providers employ a variety of processes, procedures and controls to
identify various events or circumstances that give rise to risks, to lessen the probability of their occurrence and/or to mitigate the effects of such events or
circumstances if they do occur. Each of Credit Suisse and other service providers have their own independent interest in risk management, and their policies
and methods of risk management will depend on their functions and business models. The Board recognizes that it is not possible to identify all of the risks
that may affect the Portfolio or to develop processes and controls to eliminate or mitigate their occurrence or effects. As part of its regular oversight of the
Portfolio, the Board interacts with and reviews reports from, among others, Credit Suisse, the Portfolio’s Chief Compliance Officer, the Portfolio’s
independent registered public accounting firm and counsel, as appropriate, regarding risks faced by the Portfolio and applicable risk controls. The Board
may, at any time and in its discretion, change the manner in which it conducts risk oversight.

Committees and Meetings of Trustees

The Trust’s Board has an Audit Committee and a Nominating Committee. The members of the Audit Committee and the Nominating Committee
consist of all the Independent Trustees, namely Ms. DeFelice and Messrs. Garten, Gupta and Rappaport.

In accordance with its written charter adopted by the Board, the Audit Committee (a) assists Board oversight of the integrity of the Trust’s financial
statements, the independent registered public accounting firm’s qualifications and independence, the Trust’s compliance with legal and regulatory
requirements and the performance of the Trust’s independent registered public accounting firm; (b) prepares an audit committee report, if required by the
SEC, to be included in the Trust’s annual proxy statement, if any; (c) oversees the scope of the annual audit of the Trust’s financial statements, the quality
and objectivity of the Trust’s financial statements, the Trust’s accounting and financial reporting policies and its internal controls; (d) determines the
selection, appointment, retention and termination of the Trust’s independent registered public accounting firm, as well as approving the compensation
thereof; (e) pre-approves all audit and non-audit services provided to the Trust and certain other persons by such independent registered public accounting
firm; and (f) acts as a liaison between the Trust’s independent registered public accounting firm and the full Board. The Audit Committee met four times
during the fiscal year ended December 31, 2020.

47




In accordance with its written charter adopted by the Board, the Nominating Committee recommends to the Board persons to be nominated by the
Board for election at the Trust’s meetings of shareholders, special or annual, if any, or to fill any vacancy on the Board that may arise between shareholder
meetings. The Nominating Committee also makes recommendations with regard to the tenure of Board members and is responsible for overseeing an annual
evaluation of the Board and its committee structure to determine whether such structure is operating effectively. The Nominating Committee met three times
during the fiscal year ended December 31, 2020. The Nominating Committee will consider for nomination to the Board candidates submitted by the Trust’s
shareholders or from other sources it deems appropriate. Any recommendation should be submitted to the Trust’s Secretary, c/o Credit Suisse Asset
Management, LLC, Eleven Madison Avenue, New York, New York 10010. Any submission should include at a minimum the following information: the
name, age, business address, residence address and principal occupation or employment of such individual, the class, series and number of shares of the Trust
that are beneficially owned by such individual, the date such shares were acquired and the investment intent of such acquisition, whether such shareholder
believes such individual is, or is not, an “interested person” of the Trust (as defined in the 1940 Act), and information regarding such individual that is
sufficient, in the Nominating Committee’s discretion, to make such determination, and all other information relating to such individual that is required to be
disclosed in solicitation of proxies for election of trustees in an election contest (even if an election contest is not involved) or is otherwise required pursuant
to the rules for proxy materials under the 1934 Act. If the Trust is holding a shareholder meeting, any such submission, in order to be included in the Trust’s
proxy statement, should be made no later than the 120th calendar day before the date the Trust’s proxy statement was released to security holders in
connection with the previous year’s annual meeting or, if the Trust has changed the meeting date by more than 30 days or if no meeting was held the previous
year, within a reasonable time before the Trust begins to print and mail its proxy statement.

Each Trustee who is not a director, trustee, officer or employee of Credit Suisse, State Street Bank and Trust Company (“State Street”), CSSU or
any of their affiliates receives an annual retainer of $87,500 for the open-end fund complex for four quarterly meetings and one special meeting and is
reimbursed for expenses incurred in connection with his/her attendance at Board meetings. The Independent Chairman of the open-end fund complex
receives an aggregate annual fee of $25,000 and the chairman of the Audit Committee of the open-end fund complex receives an additional $7,500 in the
aggregate.

Trustees’ Total Compensation for Fiscal Year Ended December 31, 2020

Total
Compensation Total Number of
from All Funds for Which
Compensation Investment Trustee Serves
Received from Companies in the within the Fund
Name of Trustee Portfolio Fund Complex Complex
Independent Trustees
Laura A. DeFelice $ 14,583 §$ 144,500 9
Jeffrey E. Garten $ 14,583  $ 140,500 9
Mahendra R.Gupta $ 16,458 § 159,750 9
Steven N. Rappaport $ 20,833 $ 192,000 9
Interested Trustee
John G.Popp None None 9

As of April 2, 2021, the Trustees and officers of the Trust owned of record less than 1% of the shares of the Portfolio.
Investment Management Agreement

Credit Suisse Asset Management, LLC, Eleven Madison Avenue, New York, New York 10010, is part of the asset management business of Credit
Suisse Group AG, one of the world’s leading banks. Credit Suisse Group AG provides its clients with investment banking, private banking and wealth
management services worldwide. The asset management business of Credit Suisse Group AG is comprised of a number of legal entities around the world
that are subject to distinct regulatory requirements. The investment management agreement (the “Management Agreement”) between the Portfolio and Credit
Suisse continues in effect from year to year if such continuance is specifically approved at least annually by the vote of a majority of the Independent
Trustees cast in person at a meeting called for the purpose of voting on such approval, and either by a vote of the Trust’s Board or by a majority of the
Portfolio’s outstanding voting securities, as defined in the 1940 Act.
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Pursuant to the Management Agreement, subject to the supervision and direction of the Board, Credit Suisse is responsible for managing the
Portfolio in accordance with the Portfolio’s stated investment objective and policies. Credit Suisse is responsible for providing investment management
services as well as conducting a continual program of investment, evaluation and, if appropriate, sale and reinvestment of the Portfolio’s assets. Credit
Suisse also provides the Portfolio with certain administrative services under the Management Agreement. In addition to expenses that Credit Suisse may
incur in performing its services under the Management Agreement, Credit Suisse pays the compensation, fees and related expenses of all Trustees who are
affiliated persons of Credit Suisse or any of its subsidiaries.

The Portfolio bears certain expenses incurred in its operation, including: investment management and administration fees; taxes, interest, brokerage
fees and commissions, if any; fees of Independent Trustees; fees of any pricing service employed to value shares of the Portfolio; SEC fees, state Blue Sky
qualification fees and any foreign qualification fees; charges of custodians and transfer and dividend disbursing agents; the Portfolio’s proportionate share of
insurance premiums; outside auditing and legal expenses; costs of maintenance of the Portfolio’s existence; costs attributable to investor services, including,
without limitation, telephone and personnel expenses; costs of preparing and printing prospectuses and statements of additional information for regulatory
purposes and for distribution to existing shareholders; costs of shareholders’ reports and meetings of the shareholders of the Portfolio and of the officers or
Board of the Trust; and any extraordinary expenses.

The Portfolio bears all of its own expenses not specifically assumed by Credit Suisse or another service provider to the Portfolio. General expenses
of the Portfolio not readily identifiable as belonging to a particular Portfolio are allocated among all Portfolio by or under the direction of the Trust’s Board
in such manner as the Board determines to be fair and accurate. In addition, as described below under “Organization and Management of Wholly-Owned
Subsidiary,” the Subsidiary has entered into separate contracts with Credit Suisse whereby Credit Suisse provides investment management and administrative
services, respectively, to the Subsidiary. Credit Suisse does not receive separate compensation from the Subsidiary for providing it with investment
management or administrative services. However, the Portfolio pays Credit Suisse based on the Portfolio’s assets, including the assets invested in the
Subsidiary.

The Management Agreement provides that Credit Suisse shall not be liable for any error of judgment or mistake of law or for any loss suffered by
the Portfolio in connection with the matters to which the Agreement relates, except that Credit Suisse shall be liable for a loss resulting from a breach of
fiduciary duty by Credit Suisse with respect to the receipt of compensation for services; provided that nothing in the Management Agreement shall be
deemed to protect or purport to protect Credit Suisse against any liability to the Portfolio or to shareholders of the Portfolio to which Credit Suisse would
otherwise be subject by reason of willful misfeasance, bad faith or gross negligence on its part in the performance of its duties or by reason of Credit Suisse’s
reckless disregard of its obligations and duties under the Management Agreement.

The Portfolio or Credit Suisse may terminate the Management Agreement on 60 days’ written notice without penalty. The Management Agreement
will terminate automatically in the event of its assignment (as defined in the 1940 Act).
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For the services provided by Credit Suisse, the Portfolio pays Credit Suisse a fee calculated daily and paid monthly at an annual rate of 0.59% of the
Portfolio’s average daily net assets (before any waivers or reimbursements). Pursuant to an expense limitation agreement, Credit Suisse will limit the
operating expenses to 1.05% for Class 1 shares and 0.80% for Class 2 shares of the Portfolio’s average daily net assets. This expense limitation excludes
certain expenses, including interest charges on Portfolio borrowings, taxes, brokerage commissions, dealer spreads and other transaction charges,
expenditures that are capitalized in accordance with generally accepted accounting principles, acquired portfolio fees and expenses, short sale dividends, and
extraordinary expenses (e.g., litigation and indemnification and any other costs and expenses that may be approved by the Board). This expense limitation
will be in effect at least through May 1, 2022. The Trust is authorized to reimburse Credit Suisse for management fees previously limited and/or for expenses
previously paid by Credit Suisse, provided, however, that any reimbursements must be paid at a date not more than three years after the end of the fiscal year
during which such fees were limited or expenses were paid by Credit Suisse and the reimbursements do not cause a class to exceed the applicable expense
limitation in the contract at the time the fees were limited or expenses were paid. The expense limitation agreement may not be terminated before May 1,
2022. Credit Suisse may also voluntarily waive a portion of its fees from time to time and temporarily limit the expenses to be borne by the Portfolio. For
the fiscal years ended December 31, 2018, 2019 and 2020, Credit Suisse accrued investment advisory fees and/or management fees, as applicable, of
$2,489,439, $2,511,023 and $2,508,828, respectively, from the Portfolio, of which $0, $17,357 and $36,580, respectively, was waived, for net advisory fees
and/or management fees, as applicable, of $2,489,439, $2,493,666 and $2,472,248, respectively.

Administration Agreements

State Street serves as co-administrator to the Portfolio pursuant to a written agreements with the Portfolio (the “State Street Co-Administration
Agreement”). For the services provided by State Street under the State Street Co-Administration Agreement, the Portfolio pays State Street a fee calculated
in total for all the Credit Suisse Funds, subject to an annual minimum fee, excluding out-of-pocket expenses. The Portfolio bears its proportionate share of
fees payable to State Street in the proportion that its assets bear to the aggregate assets of the Fund Complex at the time of calculation. The Portfolio paid
State Street $72,821, $71,814 and $73,925 in co-administration fees for the fiscal years ended December 31, 2018, 2019 and 2020, respectively, including
out-of-pocket expenses.

Securities Lending Agreement

State Street has been engaged by the Portfolio to act as the Portfolio’s securities lending agent. The Portfolio’s securities lending arrangement
provides that the Portfolio and State Street will share the income earned from securities lending activities. Generally, the Portfolio will receive 85% and
State Street will receive 15% of the income earned on the investment of cash collateral or any other securities lending income in accordance with the
provisions of the securities lending agency agreement. For the fiscal year ended December 31, 2020, the Portfolio earned $121 of income, rebated $109 and
paid $41 in fees.

Organization and Management of Wholly-Owned Subsidiary

The Portfolio intends to gain exposure to commodity markets by investing up to 25% of its total assets in shares of its Subsidiary. The Subsidiary
invests primarily in commodity-linked derivative instruments, including swap agreements, commodity options, futures and options on futures.

The Subsidiary is a company organized under the laws of the Cayman Islands, whose registered office is located at the offices of Walkers SPV
Limited, Walker House, 190 Elgin Avenue, George Town, Grand Cayman, Cayman Islands. The Subsidiary’s affairs are overseen by a board of directors
consisting of John G. Popp and Omar Tariq. Mr. Popp is an officer and Trustee of the Trust and an officer of Credit Suisse, and his biography is listed above.
Mr. Tariq is an officer of the Trust and of Credit Suisse, and his biography is listed above.

The Subsidiary has entered into separate contracts with Credit Suisse whereby Credit Suisse provides investment advisory and administrative
services, respectively, to the Subsidiary. Credit Suisse does not receive separate compensation from the Subsidiary for providing it with investment advisory
or administrative services. However, the Portfolio pays Credit Suisse based on the Portfolio’s assets, including the assets invested in the Subsidiary. The
Subsidiary has also entered into separate contracts for the provision of custody, transfer agency, and audit services with the same or with affiliates of the
same service providers that provide those services to the Portfolio.

The Subsidiary is managed pursuant to compliance policies and procedures that are the same, in all material respects, as the policies and procedures
adopted by the Portfolio. As a result, Credit Suisse, in managing the Subsidiary’s portfolio, is subject to the same investment policies and restrictions that
apply to the management of the Portfolio, and, in particular, to the requirements relating to portfolio leverage, liquidity, brokerage, and the timing and
method of the valuation of the Subsidiary’s portfolio investments and shares of the Subsidiary. These policies and restrictions are described elsewhere in
detail in this SAI. The Portfolio’s Chief Compliance Officer oversees implementation of the Subsidiary’s policies and procedures, and makes periodic reports
to the Trust’s Board of Trustees regarding the Subsidiary’s compliance with its policies and procedures. The Portfolio and Subsidiary will test for compliance
with certain investment restrictions on a consolidated basis, except that with respect to its investments in certain securities that may involve leverage, the
Subsidiary will comply with asset segregation or “earmarking” requirements to the same extent as the Portfolio.
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Please refer to the section in this SA/ titled “Additional Information Concerning Taxes” for information about certain tax aspects of the Portfolio’s
investment in the Subsidiary.

Portfolio Manager
Portfolio Manager’s Compensation

Credit Suisse’s compensation to the portfolio manager of the Portfolio includes both a fixed base salary component and bonus component. The
discretionary bonus for the portfolio manager is not tied by formula to the performance of any fund or account. The factors taken into account in
determining the portfolio manager’s bonus include the Portfolio’s performance, assets held in the Portfolio and other accounts managed by the portfolio
manager, business growth, team work, management, corporate citizenship, etc.

A portion of the bonus may be paid in phantom shares of Credit Suisse Group AG stock as deferred compensation. Phantom shares are shares
representing an unsecured right to receive on a particular date a specified number of registered shares subject to certain terms and conditions.

Like all employees of Credit Suisse, the portfolio manager participates in Credit Suisse Group AG’s profit sharing and 401(k) plans.
Potential Conflicts of Interest

It is possible that conflicts of interest may arise in connection with the portfolio manager’s management of the Portfolio’s investments on the one
hand and the investments of other accounts on the other. For example, the portfolio manager may have conflicts of interest in allocating management time,
resources and investment opportunities among the Portfolio and other accounts they advise. In addition, due to differences in the investment strategies or
restrictions between the Portfolio and the other accounts, the portfolio manager may take action with respect to another account that differs from the action
taken with respect to the Portfolio. Credit Suisse has adopted policies and procedures that are designed to minimize the effects of these conflicts.

If Credit Suisse believes that the purchase or sale of a security is in the best interest of more than one client, it may (but is not obligated to)
aggregate the orders to be sold or purchased to seek favorable execution or lower brokerage commissions, to the extent permitted by applicable laws and
regulations. Credit Suisse may aggregate orders if all participating client accounts benefit equally (i.e., all receive an average price of the aggregated orders).
In the event Credit Suisse aggregates an order for participating accounts, the method of allocation will generally be determined prior to the trade execution.
Although no specific method of allocation of transactions (as well as expenses incurred in the transactions) is expected to be used, allocations will be
designed to ensure that over time all clients receive fair treatment consistent with Credit Suisse’s fiduciary duty to its clients (including its duty to seek to
obtain best execution of client trades). The accounts aggregated may include registered and unregistered investment companies managed by Credit Suisse’s
affiliates and accounts in which Credit Suisse’s officers, directors, agents, employees or affiliates own interests. Credit Suisse may not be able to aggregate
securities transactions for clients who direct the use of a particular broker-dealer, and the client also may not benefit from any improved execution or lower
commissions that may be available for such transactions.

Portfolio Manager’s Ownership of Securities

As reported to the Portfolio, as of December 31, 2020, Mr. Burton had no beneficial ownership of shares in the Portfolio. The portfolio manager has
no direct investments in the Trust because Portfolio shares cannot be purchased directly but are only available through variable life and annuity contracts or
through certain qualified employee benefit plans.
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Registered Investment Companies, Pooled Investment Vehicles and Other Accounts Managed

As reported to the Portfolio, the information in the following table reflects the number of registered investment companies, pooled investment
vehicles and other accounts managed by the portfolio manager and the total assets managed within each category as of December 31, 2020.

Registered Other Pooled
Investment Investment
Companies Vehicles Other Accounts
Commodity Return Strategy 2,630.4
Portfolio Christopher Burton* 58 million 8 $2,098.6 million 4 $ 1,686.7 million

*  As of December 31, 2020, Mr. Burton managed 2 accounts which had assets under management of $69.3 million, and which have additional fees based
on the performance of the accounts.

Code of Ethics

The Trust, Credit Suisse and CSSU have each adopted a written Code of Ethics (the “Code of Ethics”), which permits personnel covered by the
Code of Ethics (“Covered Persons”) to invest in securities, including securities that may be purchased or held by the Portfolio. The Code of Ethics also
contains provisions designed to address the conflicts of interest that could arise from personal trading by advisory personnel, including: (1) all Covered
Persons must report their personal securities transactions at the end of each quarter; (2) with certain limited exceptions, all Covered Persons must obtain
preclearance before executing any personal securities transactions; (3) Covered Persons may not execute personal trades in a security if there are any pending
orders in that security by the Portfolio; and (4) Covered Persons may not invest in initial public offerings.

The Board reviews the administration of the Code of Ethics at least annually and may impose sanctions for violations of the Code of Ethics.
Custodian Agreement and Transfer Agency and Service Agreement

State Street acts as the custodian for the Portfolio and also acts as the custodian for the Portfolio’s foreign securities pursuant to a custodian
agreement (the “Custodian Agreement”). Under the Custodian Agreement, State Street (a) maintains a separate account or accounts in the name of the
Portfolio, (b) holds and transfers portfolio securities on account of the Portfolio, (c) accepts receipts and makes disbursements of money on behalf of the
Portfolio, (d) collects and receives all income and other payments and distributions for the account of the Portfolio’s securities held by it and (e) makes
periodic reports to the Trust’s Board concerning the Portfolio’s operations. With the approval of the Board, State Street is authorized to select one or more
foreign banking institutions and foreign securities depositaries as sub-custodian on behalf of the Portfolio and to select one or more domestic banks or trust
companies to serve as sub-custodian on behalf of the Portfolio. For this service to the Portfolio under the Custodian Agreement, State Street receives a fee
which is calculated based upon the Portfolio’s average daily gross assets, exclusive of transaction charges and out-of-pocket expenses, which are also
charged to the Portfolio. The principal business address of State Street is One Lincoln Street, Boston, Massachusetts 02111.

DST Asset Manager Solutions, Inc. (“DST”), acts as the shareholder servicing, transfer and dividend disbursing agent of the Trust pursuant to a
Transfer Agency and Service Agreement, under which DST (i) issues and redeems shares of the Portfolio, (ii) addresses and mails all communications by the
Trust to record owners of Portfolio shares, including reports to shareholders, dividend and distribution notices and proxy material for its meetings of
shareholders, (iii) maintains shareholder accounts and, if requested, sub-accounts and (iv) makes periodic reports to the Board concerning the transfer agent’s
operations with respect to the Trust. DST’s principal business address is 2000 Crown Colony Drive, Quincy, Massachusetts 02169.
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Proxy Voting Procedures

The Portfolio has adopted Credit Suisse’s Proxy Voting Policy and Procedures as its proxy voting policies. The Proxy Voting Policy and Procedures
appear as Appendix A to this S4/. The Portfolio files Form N-PX with its complete proxy voting record for the 12 months ended June 30 of each year, not
later than August 31 of each year. The Portfolio’s Form N-PX is available (1) without charge and upon request by calling the Portfolio toll-free at 877-870-
2874 or by accessing our website at www.credit-suisse.com/us/funds and (2) on the SEC’s website at www.sec.gov.

Disclosure of Portfolio Holdings

The Board has adopted policies and procedures governing the disclosure of information regarding its portfolio holdings. As a general matter, it is
the Portfolio’s policy that no current or potential investor (or its representative) (collectively, the “Investors”) will be provided information on the Portfolio’s
portfolio holdings on a preferential basis in advance of the provision of that information to other Investors. The Portfolio’s policies apply to all of the
Portfolio’s service providers that, in the ordinary course of their activities, come into possession of information about the Portfolio’s portfolio holdings.

The Portfolio’s policies and procedures provide that information regarding the Portfolio’s specific security holdings, sector weightings, geographic
distribution, issuer allocations and related information, among other things (“Portfolio-Related Information”) will be disclosed to the public only (i) as
required by applicable laws, rules or regulations or (ii) pursuant to the Portfolio’s policies and procedures when the disclosure of such information is
considered by the Portfolio’s officers to be consistent with the interests of Portfolio shareholders. In the event of a conflict of interest between the Portfolio,
on the one hand, and a service provider or their affiliates on the other hand, relating to the possible disclosure of Portfolio-Related Information, the
Portfolio’s officers will seek to resolve any conflict of interest in favor of the Portfolio’s interests. In the event that the Portfolio’s officer is unable to resolve
such conflict, the matter will be referred to the Portfolio’s Audit Committee for resolution.

The Portfolio’s policies further provide that in some instances, it may be appropriate for the Portfolio to selectively disclose its Portfolio-Related
Information (e.g., for due diligence purposes to a newly hired adviser or sub-adviser; disclosure to a rating agency; or disclosure to an affiliate to facilitate
management of a seed capital investment in the Portfolio). Such affiliate may from time to time hedge all or none of a seed capital investment prior to public
dissemination of such information. Unless the context clearly suggests that the recipient is under a duty of confidentiality, the Portfolio’s officers will
condition the receipt of selectively disclosed Portfolio-Related Information upon the receiving party’s agreement to keep such information confidential and to
refrain from trading Portfolio shares based on the information.

Neither the Portfolio, Credit Suisse, officers of the Portfolio nor employees of its service providers will receive any compensation in connection
with the disclosure of Portfolio-Related Information. However, the Portfolio reserves the right to charge a nominal processing fee, payable to the Portfolio,
to nonshareholders requesting Portfolio-Related Information. This fee is designed to offset the Portfolio’s costs in disseminating data regarding such
information. All Portfolio-Related Information will be based on information provided by State Street, as the Portfolio’s co-administrator/accounting agent.

Disclosure of Portfolio-Related Information may be authorized only by executive officers of the Portfolio and Credit Suisse. The Portfolio’s Board
is responsible for overseeing the implementation of the policies and procedures governing the disclosure of Portfolio-Related Information and reviews the
policies annually for their continued appropriateness.

The Portfolio provides a full list of its holdings as of the end of each calendar month on its website, www.credit-suisse.com/us/funds, approximately

10 business days after the end of each month. The list of holdings as of the end of each calendar month remains on the website until the list of holdings for
the following calendar month is posted to the website.
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The Portfolio and Credit Suisse have ongoing arrangements to disclose Portfolio-Related Information to service providers of the Portfolio that
require access to this information to perform their duties to the Portfolio. Set forth below is a list, as of April 2, 2021, of those parties with which Credit
Suisse, on behalf of the Portfolio, has authorized ongoing arrangements that include the release of Portfolio-Related Information, as well as the frequency of
release under such arrangements and the length of the time lag, if any, between the date of the information and the date on which the information is disclosed.

Recipient Frequency Delay before Di ination
State Street (custodian, accounting agent, co-administrator and securities lending agent)  Daily None
RiskMetrics Group (formerly Institutional Shareholder Services) (proxy voting service As necessary None

and filing of class action claims)

Interactive Data Corp. (pricing service) Daily None
DST (transfer agent) As necessary None
SS&C Technologies Holdings, Inc. (or any of its affiliates) (administrative services to Daily None
Credit Suisse)

In addition, Portfolio-Related Information may be provided as part of the Portfolio’s ongoing operations to: the Portfolio’s Board;
PricewaterhouseCoopers LLP, its independent registered public accounting firm; Willkie Farr & Gallagher LLP, counsel to the Portfolio; Faegre Drinker
Biddle & Reath LLP, counsel to the Portfolio’s Independent Trustees; affiliates of Credit Suisse; broker-dealers in connection with the purchase or sale of
Portfolio securities or requests for price quotations or bids on one or more securities; regulatory authorities; stock exchanges and other listing organizations;
and parties to litigation, if any. The entities to which the Portfolio provides Portfolio-Related Information, either by explicit agreement or by virtue of the
nature of their duties to the Portfolio, are required to maintain the confidentiality of the information disclosed.

On an ongoing basis, the Portfolio may provide Portfolio-Related Information to third parties, including the following: mutual fund evaluation
services; broker-dealers, investment advisers and other financial intermediaries for purposes of their performing due diligence on the Portfolio and not for
dissemination of this information to their clients or use of this information to conduct trading for their clients; mutual fund data aggregation services;
sponsors of retirement plans that include funds advised by Credit Suisse; and consultants for investors that invest in funds advised by Credit Suisse, provided
in each case that the Portfolio has a legitimate business purpose for providing the information and the third party has agreed to keep the information
confidential and to refrain from trading based on the information. The entities that receive this information are listed below, together with the frequency of
release and the length of the time lag, if any, between the date of the information and the date on which the information is disclosed:

Recipient Frequency Delay before dissemination
Factset Monthly 2nd business day of following month
Investment Company Institute Monthly 6th business day of following month
Lipper Monthly 3rd business day of following month
Morningstar Monthly 2nd business day of following month
Strategic Insight Monthly 3rd business day of following month
Thomson Reuters Monthly 2nd business day of following month
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The Portfolio may also disclose to an issuer the number of shares of the issuer (or percentage of outstanding shares) held by the Portfolio.

The ability of the Portfolio and Credit Suisse to effectively monitor compliance by third parties with their confidentiality agreements is limited, and
there can be no assurance that the Portfolio’s policies on disclosure of Portfolio-Related Information will protect the Portfolio from the potential misuse of
that information by individuals or firms in possession of that information.

Organization of the Trust

The Trust was organized on March 15, 1995 under the laws of the Commonwealth of Massachusetts as a Massachusetts business trust. The Trust’s
Declaration of Trust authorizes the Board to issue an unlimited number of full and fractional shares of beneficial interest, $.001 par value per share. Shares
of one series have been authorized, which constitutes the interests in the Portfolio. Class 1 shares of the Portfolio were previously an undesignated share
class of the Portfolio. Class 2 shares of the Portfolio were authorized on December 30, 2019. The Board may classify or reclassify any of its shares into one
or more additional series without shareholder approval.

Effective May 1, 2001, the Trust was renamed Credit Suisse Warburg Pincus Trust. On December 12, 2001, the Trust changed its name to Credit
Suisse Trust.

When matters are submitted for shareholder vote, shareholders of the Portfolio will have one vote for each full share held and fractional votes for
fractional shares held. There will normally be no meetings of shareholders for the purpose of electing Trustees unless and until such time as less than a
majority of the members holding office have been elected by shareholders. Shareholders of record of no less than two-thirds of the outstanding shares of the
Trust may remove a Trustee through a declaration in writing or by vote cast in person or by proxy at a meeting called for that purpose. A meeting will be
called for the purpose of voting on the removal of a Trustee at the written request of holders of 10% of the Trust’s outstanding shares. Under current law, a
participating insurance company (“Participating Insurance Company”) is required to request voting instructions from the owners of separate account variable
contracts (“Variable Contracts”) and must vote all Trust shares held in the separate account in proportion to the voting instructions received. Tax-qualified
pension and retirement plans (“Plans”) may or may not pass through voting rights to Plan participants, depending on the terms of the Plan’s governing
documents. For a more complete discussion of voting rights, refer to the sponsoring Participating Insurance Company separate account prospectus or the
Plan documents or other informational materials supplied by Plan sponsors.

Massachusetts law provides that shareholders could, under certain circumstances, be held personally liable for the obligations of the Portfolio.
However, the Declaration of Trust disclaims shareholder liability for acts or obligations of the Trust and requires that notice of such disclaimer be given in
each agreement, obligation or instrument entered into or executed by the Trust or a Trustee. The Declaration of Trust provides for indemnification from the
Portfolio’s property for all losses and expenses of any shareholder held personally liable for the obligations of the Trust. Thus, the risk of a shareholder’s
incurring financial loss on account of shareholder liability is limited to circumstances in which the Portfolio would be unable to meet its obligations, a
possibility that Credit Suisse believes is remote and immaterial. Upon payment of any liability incurred by the Trust, the shareholder paying the liability will
be entitled to reimbursement from the general assets of the Portfolio. The Trustees intend to conduct the operations of the Trust in such a way so as to avoid,
as far as possible, ultimate liability of the shareholders for liabilities of the Trust.

All shareholders of the Portfolio, upon liquidation, will participate ratably in the Portfolio’s net assets. Shares do not have cumulative voting rights,

which means that holders of more than 50% of the shares voting for the election of Trustees can elect all Trustees. Shares are transferable but have no
preemptive, conversion or subscription rights.
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The Trust’s charter authorizes the Portfolio to redeem shares of a class or series held by a shareholder for any reason, subject to applicable law, if the
Board determines that doing so is in the best interest of the Portfolio. The circumstances under which the Board may involuntarily redeem shareholders
include, but are not be limited to, (a) a decision to discontinue issuance of shares of a particular class or classes of beneficial interest, (b) a decision to
combine the assets belonging to, or attributable to shares of a particular class or classes of beneficial interest with those belonging to, or attributable to
another class (or classes) of beneficial interest, (c) a decision to sell the assets belonging to, or attributable to a particular class or classes of beneficial interest
to another registered investment company in exchange for securities issued by the other registered investment company, or (d) a decision to liquidate the
Portfolio or the assets belonging to, or attributable to the particular classes or classes of beneficial interest (subject in each case to any vote of stockholders
that may be required by law notwithstanding the foregoing authority granted to the Board). Redemption proceeds may be paid in cash or in kind. The
Portfolio would provide prior notice of any plan to involuntarily redeem shares absent extraordinary circumstances. The exercise of the power granted to the
Board under the charter is subject to the Board’s fiduciary obligation to the shareholders and any applicable provisions under the 1940 Act and the
rules thereunder.

The Trust’s charter authorizes the Trustees, subject to applicable federal and state law, to reorganize or combine any Portfolio or any of its series or
classes into other funds, series or classes without shareholder approval. Before allowing such a transaction to proceed without shareholder approval, the
Trustees would have a fiduciary responsibility to first determine that the proposed transaction is in the shareholders’ interest. Any exercise of the Trustees’
authority is subject to applicable requirements of the 1940 Act and Massachusetts law. The Portfolio generally will provide prior notice of any such
transaction except in extraordinary circumstances.

Distribution and Shareholder Servicing

Distributor. CSSU serves as distributor of the Portfolio’s shares. CSSU offers the Portfolio’s shares on a continuous basis. CSSU’s principal
business address is Eleven Madison Avenue, New York, New York 10010. CSSU or its affiliates may from time to time pay additional compensation on a
one time or ongoing basis to financial representatives in connection with the sale of shares. CSSU and/or its affiliates have special fee arrangements with
certain financial representatives. CSSU and/or its affiliates may enter into special fee arrangements with other parties from time to time. Such payments,
which are sometimes referred to as revenue sharing, may be associated with the status of a fund on a financial representative’s preferred list of funds or
otherwise associated with the financial representative’s marketing and other support activities relating to a fund. Such additional amounts may be utilized, in
whole or in part, in some cases together with other revenues of such financial representatives, to provide additional compensation to registered
representatives or employees of such intermediaries who sell shares of a fund. On some occasions, such compensation will be conditioned on the sale of a
specified minimum dollar amount of the shares of a fund during a specific period of time. Such incentives may take the form of payment for meals,
entertainment, or attendance at educational seminars and associated expenses such as travel and lodging. Such intermediary may elect to receive cash
incentives of equivalent amounts in lieu of such payments. In addition to these payments described above, the CSSU or its affiliates may offer other sales
incentives in the form of sponsorship of educational or client seminars relating to current products and issues, assistance in training and educating the
intermediary’s personnel, and/or entertainment or meals. These payments also may include, at the direction of a retirement plan’s named fiduciary, amounts
to intermediaries for certain plan expenses or otherwise for the benefit of plan participants and beneficiaries. As permitted by applicable law, CSSU or its
affiliates may pay or allow other incentives or payments to intermediaries.

Payments may be based on current or past sales, current or historical assets or a flat fee for specific services provided. In some circumstances, such
payments may create an incentive for an intermediary or its employees or associated persons to sell shares of the Portfolio to you instead of shares of funds

offered by competing fund families.

Current revenue sharing payments have various structures and typically may be made in one or more of the following forms: asset-based payments,
flat fees or minimum aggregate fees.

The Trust has adopted a Distribution Agreement (the “Distribution Agreement”) for the Portfolio and a 12b-1 Plan or Class 1 shares of the Portfolio,
to permit the Trust to compensate CSSU for activities associated with the distribution of Class 1 shares.

The 12b-1 Plan provides that a distribution and shareholder servicing fee of 0.25% per year of the average daily net assets of the Class 1 shares will
be paid as compensation to CSSU.
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The Class 1 shares 12b-1 Plan will continue in effect for so long as its continuance is specifically approved at least annually by the Board, including
a majority of the Independent Trustees who are not interested persons of the Trust or the Portfolio and who have no direct or indirect financial interest in the
operation of the 12b-1 Plan (“12b-1 Trustees™). Any material amendment of the Class 1 shares 12b-1 Plan would require the approval of the Board in the
same manner. The Class 1 shares 12b-1 Plan may not be amended to increase materially the amount to be spent thereunder without shareholder approval.
The Class 1 shares 12b-1 Plan may be terminated at any time, without penalty, by vote of a majority of the 12b-1 Trustees or by a vote of a majority of the
outstanding voting securities of the shares of the Portfolio.

Payments by the Portfolio to CSSU under the Class 1 shares 12b-1 Plan are not tied exclusively to the distribution expenses actually incurred by
CSSU and the payments may exceed the distribution expenses actually incurred.

CSSU provides the Board of the Trust with periodic reports of amounts spent under the Class 1 shares 12b-1 Plan and the purposes for which the
expenditures were made.

For the fiscal year ended December 31, 2020, the Portfolio paid $374,604 to CSSU under the Class 1 shares 12b-1 Plan.

During the fiscal year ended December 31, 2020, CSSU spent the fees paid under the Class 1 shares 12b-1 Plan as follows:

Advertising $ 0
Printing and mailing prospectuses for promotional purposes $ 0
Payments to financial representatives $ 363,938
Payments to Service Organizations $ 0
People-related and occupancy $ 86,304
Other $ 191,966

With respect to shares of the Portfolio, CSSU, Credit Suisse or their affiliates may make payments out of their own resources to firms offering
Class 2 shares for providing administration, subaccounting, transfer agency and/or other services. Under certain circumstances, the Portfolio may reimburse
a portion of these payments.

Shareholder Servicing. The Trust has authorized certain insurance companies (“Service Organizations”) or, if applicable, their designees, to enter
confirmed purchase and redemption orders on behalf of their clients and customers, with payment to follow no later than the Portfolio’s pricing on the
following business day. If payment is not received by such time, the Service Organization could be held liable for resulting fees or losses. The Trust may be
deemed to have received a purchase or redemption order when a Service Organization, or, if applicable, its authorized designee, accepts the order. Such
orders received by the Trust in proper form will be priced at the Portfolio’s net asset value next computed after they are accepted by the Service Organization
or its authorized designee. Service Organizations may impose transaction or administrative charges or other direct fees, which charges or fees would not be
imposed if the Portfolio’s shares are purchased directly from the Trust.
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For administration, subaccounting, transfer agency and/or other services, Credit Suisse or its affiliates pay Service Organizations a standard fee of
0.20% of the average annual value of accounts with the Trust maintained by such Service Organizations and/or the value of assets invested in the Portfolio
(the “Service Fee”). Credit Suisse and/or its affiliates may enter into special fee arrangements with other parties from time to time. Service Organizations
may also be paid additional amounts related to marketing costs. Service Fees may be paid on a one-time or ongoing basis. The Service Fee payable to any
one Service Organization is determined based upon a number of factors, including the nature and quality of services provided, the operations processing
requirements of the relationship and the standardized fee schedule of the Service Organization or recordkeeper.

ADDITIONAL PURCHASE AND REDEMPTION INFORMATION

Shares of the Portfolio may not be purchased or redeemed by individual investors directly but may be purchased or redeemed only through Variable
Contracts offered by separate accounts of Participating Insurance Companies and through Plans, including participant-directed Plans which elect to make the
Portfolio an investment option for Plan participants. The offering price of the Portfolio’s shares is equal to its net asset value per share.

Under the 1940 Act, the Portfolio may suspend the right of redemption or postpone the date of payment upon redemption for any period during
which the NYSE is closed, other than customary weekend and holiday closings, or during which trading on the NYSE is restricted, or during which (as
determined by the SEC) an emergency exists as a result of which disposal or fair valuation of portfolio securities is not reasonably practicable, or for such
other periods as the SEC may permit. (The Portfolio may also suspend or postpone the recordation of an exchange of its shares upon the occurrence of any
of the foregoing conditions.)

If conditions exist which make payment of redemption proceeds wholly in cash unwise or undesirable, the Portfolio may make payment wholly or
partly in securities or other investment instruments which may not constitute securities as such term is defined in the applicable securities laws. Ifa
redemption is paid wholly or partly in securities or other property, a shareholder would incur transaction costs in disposing of the redemption proceeds. The
Trust has elected, however, to be governed by Rule 18f-1 under the 1940 Act as a result of which the Portfolio is obligated to redeem shares, with respect to
any one shareholder during any 90-day period, solely in cash up to the lesser of $250,000 or 1% of the net asset value of that Portfolio at the beginning of the
period.

ADDITIONAL INFORMATION CONCERNING TAXES

The following is a summary of certain material U.S. federal income tax considerations regarding purchase, ownership and disposition of shares of
the Portfolio by U.S. persons. This summary does not address all of the potential U.S. federal income tax consequences that may be applicable to the
Portfolio or to all categories of investors, some of which may be subject to special tax rules. Current and prospective shareholders are urged to consult the
sponsoring Participating Insurance Company separate account prospectus or the Plan documents or other informational materials supplied by Plan sponsors
and their own tax advisers with respect to the particular federal, state, local and foreign tax consequences to them of an investment in the Portfolio. The
summary is based on the laws in effect on the date of this S47 and existing judicial and administrative interpretations thereof, all of which are subject to
change, possibly with retroactive effect.
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In order to qualify as a regulated investment company, the Portfolio must meet certain requirements regarding the source of its income, the
diversification of its assets and the distribution of its income. The IRS has issued a ruling that causes certain income from commodity-linked swaps, in
which the Portfolio may invest in order to gain exposure to the Index, not to be considered qualifying income. The income the Portfolio derives directly
from such commodity-linked swaps or certain other commodity-linked derivatives must be limited to a maximum of 10% of its gross income. The Portfolio
has obtained a private letter ruling from the IRS confirming that the income produced by certain types of commodity-index linked structured notes
constitutes qualifying income. If the Portfolio does not meet the requirements for being a tax-qualified regulated investment
company, it will be subject to U.S. federal income tax on its net income and capital gains as a regular corporation and when
distributed, that income and capital gain would be taxable to shareholders as an ordinary dividend to the extent of the Portfolio’s
earnings and profits. Further, if the Portfolio should fail to qualify as a regulated investment company, it would be considered a
single investment. This may result in Variable Contracts invested in the Portfolio not being treated as annuity, endowment or life
insurance contracts entitled to tax-free treatment under the Code. If this happened, income and gains produced with respect to
those Variable Contracts in the current year and in prior years would be included currently in the Variable Contract holder’s gross
income as taxable income and the contract would remain subject to taxation as ordinary income thereafter, even if the Portfolio
became adequately diversified. The rest of this tax section assumes that the commodity-linked derivative instruments in which the
Portfolio invests are “securities” within the meaning of the 1940 Act.

The Portfolio intends to invest not more than 25% of its total assets in the Subsidiary. The Subsidiary may invest without limitation in commodity-
linked swaps and other commodity-linked derivative instruments, including futures contracts on individual commodities or a subset of commodities and
options on commodities. The Portfolio anticipates treating income and gain from the Subsidiary and from commodity-linked instruments as qualifying
income. The Portfolio has received a private letter ruling from the IRS confirming that income derived from its investment in the Subsidiary will constitute
qualifying income.

The Portfolio

The Portfolio intends to continue to qualify as a regulated investment company under the Code each taxable year. To so qualify, the Portfolio must,
among other things: (i) derive at least 90% of its gross income in each taxable year from dividends, interest, payments with respect to securities loans, gains
from the sale or other disposition of stock or securities or foreign currencies, or other income (including, but not limited to, gains from options, futures or
forward contracts) derived with respect to its business of investing in such stock, securities or currencies and net income derived from interests in “qualified
publicly traded partnerships” (i.e., partnerships that are traded on an established security market or tradable on a secondary market, other than partnerships
that derive 90% of their income from interest, dividends, capital gains, and other traditionally permitted mutual fund income); and (ii) diversify its holdings
so that, at the end of each quarter of the Portfolio’s taxable year, (a) at least 50% of the market value of the Portfolio’s assets is represented by cash, securities
of other regulated investment companies, U.S. Government securities and other securities, with such other securities limited, in respect of any one issuer, to
an amount not greater than 5% of the Portfolio’s assets and not greater than 10% of the outstanding voting securities of such issuer and (b) not more than
25% of the value of its assets is invested in the securities (other than U.S. Government securities or securities of other regulated investment companies) of
any one issuer, any two or more issuers of which the Portfolio owns 20% or more of the voting stock and that are determined to be engaged in the same or
similar trades or businesses or related trades or businesses or in the securities of one or more qualified publicly traded partnerships.

Although in general the passive loss rules of the Code do not apply to regulated investment companies, such rules do apply to a regulated
investment company with respect to items attributable to an interest in a qualified publicly traded partnership. Portfolio investments in partnerships,
including in qualified publicly traded partnerships, may result in the Portfolio being subject to state, local or foreign income, franchise or withholding tax
liabilities.

As a regulated investment company, the Portfolio will not be subject to U.S. federal income tax on its net investment income (i.e., income other than
its net realized long-term and short-term capital gains) and its net realized long-term and short-term capital gains, if any, that it distributes to its shareholders,
provided that an amount equal to at least the sum of (i) 90% of the sum of its “investment company taxable income” (i.e., its taxable income minus the
excess, if any, of its net realized long-term capital gains over its net realized short-term capital losses (including any capital loss carryovers) plus or minus
certain other adjustments) and (ii) 90% of its net tax-exempt interest income for the taxable year is distributed to its shareholders (the “Distribution
Requirement”). The Portfolio will be subject to tax at regular corporate rates on any taxable income or gains that it does not distribute to its shareholders.

The Subsidiary will not be subject to U.S. federal income tax. It will, however, be considered a controlled foreign corporation, and the Portfolio will

be required to include as income annually amounts earned by the Subsidiary during that year. Furthermore, the Portfolio will be subject to the Distribution
Requirement on such Subsidiary income, whether or not the Subsidiary makes a distribution to the Portfolio during the taxable year.
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In certain situations, the Portfolio may, for a taxable year, defer all or a portion of its net capital loss (or if there is no net capital loss then any net
long-term or short-term capital loss) realized after October and its late-year ordinary loss (defined as the sum of the excess of post-October foreign currency
and PFIC losses over post-October foreign currency PFIC and other “Specified” gains or other post-December ordinary losses over other post-

December ordinary income) or if there is such net capital loss, any net short-term or long-term loss until the next taxable year in computing its investment
company taxable income and net capital gain, which will defer the recognition of such realized losses. Such deferrals and other rules regarding gains and
losses realized after October (or December) may affect the tax character of shareholder distributions.

The Code imposes a 4% nondeductible excise tax on the Portfolio to the extent it does not distribute by the end of any calendar year at least the sum
of (i) 98% of its ordinary income for that year and (ii) 98.2% of its capital gain net income (both long-term and short-term) for the one-year period ending, as
a general rule, on October 31 of that year. For this purpose, however, any income or gain retained by the Portfolio that is subject to corporate income tax will
be considered to have been distributed by year-end. In addition, the minimum amounts that must be distributed in any year to avoid the excise tax will be
increased or decreased to reflect any underdistribution or overdistribution, as the case may be, from the previous year. The Portfolio anticipates that it will
pay such dividends and will make such distributions as are necessary in order to avoid the application of this excise tax.

If, in any taxable year, the Portfolio fails to qualify as a regulated investment company under the Code or fails to meet the Distribution Requirement,
it would be taxed in the same manner as an ordinary corporation and distributions to its shareholders would not be deductible by the Portfolio in computing
its taxable income. In addition, in the event of a failure to qualify, the Portfolio’s distributions, to the extent derived from the Portfolio’s current or
accumulated earnings and profits, including any distributions of net long-term capital gains, will be taxable to shareholders as ordinary dividend income. If
the Portfolio fails to qualify as a regulated investment company in any year, it must pay out its earnings and profits accumulated in that year in order to
qualify again as a regulated investment company. In addition, if the Portfolio fails to qualify as a regulated investment company for a period greater than two
taxable years, the Portfolio may be required to recognize any net built-in gains (i.e., the excess of the aggregate gains, including items of income, over
aggregate losses that would have been realized if it had been liquidated) in order to qualify as a regulated investment company in a subsequent year. The
Portfolio may be able to cure a failure to derive 90% of its income from the sources specified above or a failure to diversify its holdings in the manner
described above by paying a tax, by disposing of certain assets, or by paying a tax and disposing of assets. If, in any taxable year, the Portfolio fails one of
these tests and does not timely cure the failure, the Portfolio will be taxed in the same manner as an ordinary corporation and distributions to its shareholders
will not be deductible by the Portfolio in computing its taxable income.

Further, if the Portfolio should fail to qualify as a regulated investment company, the Portfolio would be considered as a single investment, which
may result in Variable Contracts invested in the Portfolio not being treated as annuity, endowment or life insurance contracts under the Code. All income and
gain inside such Variable Contract would be taxed currently to the holder, and the contract would remain subject to taxation as ordinary income thereafter,
even if it became adequately diversified.
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The Code and Treasury regulations promulgated thereunder require that mutual funds that are offered through insurance company separate accounts
meet certain diversification requirements to preserve the tax-deferred benefits provided by the Variable Contracts that are offered in connection with such
separate accounts. If a separate account should fail to comply with the diversification requirements, Variable Contracts invested in a Portfolio would not be
treated as annuity, endowment or life insurance contracts under the Code and all income and gain earned in past years and currently inside the contracts
would be taxed currently to the holders and would remain subject to taxation as ordinary income thereafter, even if the separate account were to become
adequately diversified. Accordingly, the Portfolio intends to comply with the diversification requirements of Section 817(h) of the Code, which relate to the
tax-deferred status of insurance company separate accounts. To comply with Treasury Department regulations promulgated under Section 817(h) of the
Code, the Portfolio will be required to diversify its investments so that on the last day of each calendar quarter or within 30 days of such last day no more
than 55% of the value of its assets is represented by any one investment, no more than 70% is represented by any two investments, no
more than 80% is represented by any three investments and no more than 90% is represented by any four investments. Generally,
all securities of the same issuer are treated as a single investment. For the purposes of Section 817(h), obligations of the United
States Treasury and of each U.S. Government agency or instrumentality are treated as securities of separate issuers. In certain
circumstances, each separate account will “look-through” its investment in qualifying regulated investment companies,
partnerships or trusts and include its pro rata share of the investment companies’ investments in determining if it satisfies the
diversification rules of Section 817(h). An alternative asset diversification test may be satisfied under certain circumstances.
Failure to satisfy the diversification requirements may be corrected under certain circumstances, but such a correction would
require a payment to the IRS based on the tax which the contract holders would have incurred if they were treated as receiving the
income on the contract for the period during which the Portfolio did not satisfy the diversification requirements. Failure to satisfy
the diversification requirements may also result in adverse tax consequences for the insurance company issuing the contracts.

As noted above, the Portfolio may sell its shares directly to separate accounts established and maintained by insurance companies for the purpose of
funding variable annuity and variable life insurance contracts and to certain qualified pension and retirement plans; if the Portfolio were to sell its shares to
other categories of shareholders, the separate accounts may fail to comply with applicable Treasury requirements regarding investor control. If a separate
account should fail to comply with the investor control requirements, the contract owner would be treated as the owner of the Portfolio shares and the
contracts invested in the Portfolio would not be treated as annuity, endowment or life insurance contracts under the Code and all income and gain earned in
past years and currently inside the contracts would be taxed currently to the holders and would remain subject to taxation as ordinary income thereafter.

Certain tax benefits from the Portfolio’s investments, such as the dividends received deduction, may flow through to the Participating Insurance
Companies.

Special Tax Considerations
The following discussion relates to the particular U.S. federal income tax consequences of the investment policies of the Portfolio.

The Portfolio’s short sales against the box, if any, and transactions in foreign currencies, forward contracts, options and futures contracts (including
options and futures contracts on foreign currencies) will be subject to special provisions of the Code (including provisions relating to “hedging transactions”
and “straddles”) that, among other things, may affect the character of gains and losses realized by the Portfolio (i.e., may affect whether gains or losses are
ordinary or capital), accelerate recognition of income to the Portfolio and defer Portfolio losses. These rules could therefore affect the character, amount and
timing of distributions to shareholders. These provisions also (a) will require the Portfolio to mark-to-market certain types of the positions in its portfolio
(i.e., treat them as if they were closed out at the end of each year) and (b) may cause the Portfolio to recognize income without receiving cash with which to
pay dividends or make distributions in amounts necessary to satisfy the Distribution Requirement or to avoid the federal excise tax. The Portfolio will
monitor its transactions, will make the appropriate tax elections and will make the appropriate entries in its books and records when it engages in short sales
or acquires any foreign currency, forward contract, option, futures contract or hedged investment in order to mitigate the effect of these rules and prevent
disqualification of the Portfolio as a regulated investment company.

Zero Coupon Securities. The Portfolio’s investments in zero coupon securities, if any, may create special tax consequences. Zero coupon securities
do not make interest payments, although a portion of the difference between a zero coupon security’s face value and its purchase price is imputed as income
to the Portfolio each year even though the Portfolio receives no cash distribution until maturity. Under the U.S. federal income tax laws, the Portfolio will
not be subject to tax on this income if it pays dividends to its shareholders substantially equal to all the income received from, or imputed with respect to, its
investments during the year, including its zero coupon securities. These dividends ordinarily will constitute taxable income to the shareholders of the
Portfolio.

Constructive Sales. The so-called “constructive sale” provisions of the Code apply to activities by the Portfolio that lock in gain on an “appreciated
financial position.” Generally, a “position” is defined to include stock, a debt instrument, or partnership interest, or an interest in any of the foregoing,
including through a short sale, an option, or a future or forward contract. The entry into a short sale, a swap contract or a future or forward contract relating
to an appreciated direct position in any stock or debt instrument, or the acquisition of a stock or debt instrument at a time when the Portfolio holds an
offsetting (short) appreciated position in the stock or debt instrument, is treated as a “constructive sale” that gives rise to the immediate recognition of gain
(but not loss). The application of these rules may cause the Portfolio to recognize taxable income from these offsetting transactions in excess of the cash
generated by such activities.
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Straddles. The options transactions that the Portfolio enters into may result in “straddles” for U.S. federal income tax purposes. The straddle
rules of the Code may affect the character of gains and losses realized by the Portfolio. In addition, losses realized by the Portfolio on positions that are part
of a straddle may be deferred under the straddle rules, rather than being taken into account in calculating the investment company taxable income and net
capital gain of the Portfolio for the taxable year in which such losses are realized. Losses realized prior to October 31 of any year may be similarly deferred
under the straddle rules in determining the required distribution that the Portfolio must make in order to avoid the federal excise tax. Furthermore, in
determining its investment company taxable income and ordinary income, the Portfolio may be required to capitalize, rather than deduct currently, any
interest expense on indebtedness incurred or continued to purchase or carry any positions that are part of a straddle. The tax consequences to the Portfolio of
holding straddle positions may be further affected by various elections provided under the Code and Treasury regulations, but at the present time the
Portfolio is uncertain which (if any) of these elections it will make.

Options and Section 1256 Contracts. 1f the Portfolio writes a covered put or call option, it generally will not recognize income upon receipt of the
option premium. If the option expires unexercised or is closed on an exchange, the Portfolio generally will recognize short-term capital gain. If the option is
exercised, the premium is included in the consideration received by the Portfolio in determining the capital gain or loss recognized in the resultant sale.
However, the Portfolio’s investments in so-called “section 1256 contracts,” such as certain options transactions as well as futures transactions and
transactions in forward foreign currency contracts that are traded in the interbank market, will be subject to special tax rules. Section 1256 contracts are
treated as if they are sold for their fair market value on the last business day of the taxable year (i.e., marked-to-market), regardless of whether a taxpayer’s
obligations (or rights) under such contracts have terminated (by delivery, exercise, entering into a closing transaction or otherwise) as of such date. Any gain
or loss recognized as a consequence of the year-end marking-to-market of section 1256 contracts is combined (after application of the straddle rules that are
described above) with any other gain or loss that was previously recognized upon the termination of section 1256 contracts during that taxable year. The net
amount of such gain or loss for the entire taxable year is generally treated as 60% long-term capital gain or loss and 40% short-term capital gain or loss,
except in the case of marked-to-market forward foreign currency contracts for which such gain or loss is treated as ordinary income or loss. Such short-term
capital gain (and, in the case of marked-to-market forward foreign currency contracts, such ordinary income) would be included in determining the
investment company taxable income of the Portfolio for purposes of the Distribution Requirement, even if it were wholly attributable to the year-end
marking-to-market of section 1256 contracts that the Portfolio continued to hold. Investors should also note that section 1256 contracts will be treated as
having been sold on October 31 in calculating the required distribution that the Portfolio must make to avoid the federal excise tax.

The Portfolio may elect not to have the year-end mark-to-market rule apply to section 1256 contracts that are part of a “mixed straddle” with other
investments of the Portfolio that are not section 1256 contracts.

Swaps. As a result of entering into swap contracts, the Portfolio may make or receive periodic net payments. The Portfolio may also make or
receive a payment when a swap is terminated prior to maturity through an assignment of the swap or other closing transaction. Periodic net payments will
constitute ordinary income or deductions, while termination of a swap may result in capital gain or loss (which may be a long-term capital gain or loss if the
Portfolio has been a party to the swap for more than one year). With respect to certain types of swaps, the Portfolio may be required to currently recognize
income or loss with respect to future payments on such swaps or may elect under certain circumstances to mark such swaps to market annually for tax
purposes as ordinary income or loss.

The IRS has issued a ruling that income realized directly from certain types of commodity-linked swaps or certain other commodity-linked
derivatives would not be qualifying income. As a result, any income the Portfolio derives from direct investments in such commaodity-linked swaps or certain
other commodity-linked derivatives must be limited to a maximum of 10% of such Portfolio’s gross income in order for the Portfolio to satisfy this “source
of income” requirement.
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The Portfolio anticipates treating income and gain from a Subsidiary and from commodity-linked notes as qualifying income. There is a risk that the
IRS could assert that the income derived from the Portfolio’s investments in its Subsidiary or in certain commodity-linked structured notes will not be
considered qualifying income for purposes of the Portfolio remaining qualified as a RIC for U.S. federal income tax purposes.

Foreign Investments. Dividends and interest (and in some cases, capital gains) received by the Portfolio from investments in foreign securities may
be subject to withholding and other taxes imposed by foreign countries. Tax conventions between certain countries and the United States may reduce or
eliminate such taxes. The foreign taxes paid by the Portfolio will reduce its return from investments in the Portfolio.

The Portfolio may invest in shares of certain foreign investment entities that are classified under the Code as passive foreign investment companies
(“PFICs”). In general, a foreign company is classified as a PFIC if at least 50% of its assets constitute investment-type assets or 75% or more of its gross
income is investment-type income, and under the PFIC rules, an “excess distribution” received with respect to PFIC stock is treated as having been realized
ratably over the period during which the Portfolio held the PFIC stock. If the Portfolio acquires such shares, it may be subject to U.S. federal income tax on
the portion, if any, of the excess distribution that is allocated to the Portfolio’s holding period in prior taxable years (and an interest factor will be added to the
tax, as if the tax had actually been payable in such prior taxable years) even though the Portfolio distributes the corresponding income to shareholders.
Excess distributions include any gain from the sale of PFIC stock as well as certain distributions from a PFIC. All excess distributions are taxable as ordinary
income. If the Portfolio were to invest in a PFIC and elect to treat the PFIC as a “qualified electing fund” under the Code, in lieu of the foregoing
requirements, the Portfolio might be required to include in income each year a portion of the ordinary earnings and net capital gains of the qualified electing
fund, even if not distributed to the Portfolio, and such amounts would be taken into account by the Portfolio for purposes of satisfying the Distribution
Requirement and the federal excise tax distribution requirement.

Alternatively, the Portfolio may make a mark-to-market election for its PFIC stock, resulting in the stock being treated as sold at fair market value
on the last business day of each taxable year. Any resulting gain would be reported as ordinary income, and mark-to-market losses and any loss from an
actual disposition of the Portfolio’s shares would be deductible as ordinary losses to the extent of any net mark-to-market gains included in income in prior
years. The election must be made separately for the PFIC owned by the Portfolio and, once made, would be effective for all subsequent taxable years, unless
revoked with the consent of the IRS. By making the election, the Portfolio could potentially ameliorate the adverse tax consequences with respect to its
ownership of shares in the PFIC, but in any particular year may be required to recognize income in excess of the distributions it receives from PFICs and its
proceeds from dispositions of PFIC stock. The Portfolio may have to distribute this “phantom” income and gain to satisfy the Distribution Requirement and
to avoid imposition of the 4% excise tax.

Because the application of the PFIC rules may affect, among other things, the character of gains, the amount of gain or loss and the timing of the
recognition of income with respect to PFIC stock, as well as subject the Portfolio itself to tax on certain income from PFIC stock, the amount that must be
distributed to shareholders, and which will be taxed to shareholders as ordinary income or long-term capital gain, may be increased or decreased substantially
as compared to a portfolio that did not invest in PFIC stock. Note that distributions from a PFIC are not eligible for the reduced rate of tax on “qualifying
dividends”.

In the event that the Portfolio were to experience an ownership change as defined under the Code, the Portfolio’s loss carryforwards, if any, may be
subject to limitation.

Separately, a 30% withholding tax is currently imposed on U.S.-source dividends interest, and other income items paid to (i) foreign financial
institutions including non-U.S. investment funds unless they agree to collect and disclose to the IRS information regarding their direct and indirect U.S.
account holders and (ii) certain other foreign entities unless they certify certain information regarding their direct and indirect U.S. owners. To avoid
withholding, a foreign financial institution will need to (i) enter into agreements with the IRS regarding providing the IRS information including the names,
addresses and taxpayer identification numbers of direct and indirect U.S. account holders, to comply with due diligence procedures with respect to the
identification of U.S. accounts, to report to the IRS certain information with respect to U.S. accounts maintained, to agree to withhold tax on certain
payments made to non-compliant foreign financial institutions or to account holders who fail to provide the required information, and to determine
certain other information as to their account holders, or (ii) in the event that an applicable intergovernmental agreement and
implementing legislation are adopted, provide local revenue authorities with similar account holder information. Other foreign
entities will need to provide the name, address, and taxpayer identification number of each substantial U.S. owner or certifications
of no substantial U.S. ownership unless certain exceptions apply.
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A 3.8% Medicare contribution tax is imposed on net investment income, including, among other things, interest, dividends, taxable annuity
payments, and capital gain, of U.S. individuals with income exceeding $200,000 (or $250,000 if married filing jointly), and of estates and trusts.

The Portfolio will make the appropriate tax elections, if possible, and take any additional steps that are necessary to mitigate the effect of these
rules.

Variable Contracts and Plans

Because shares of the Portfolio may only be purchased through Variable Contracts and Plans, it is anticipated that dividends and distributions will
be exempt from current taxation if left to accumulate within the Variable Contracts or Plans. For information regarding the tax treatment of distribution from
the Variable Contracts and Plans, please see the sponsoring Participating Insurance Company separate account prospectus or the Plan documents or other
informational materials supplied by Plan sponsors.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM AND COUNSEL

PricewaterhouseCoopers LLP, (“PwC”) with principal offices at 300 Madison Avenue, New York, New York 10017, served as the independent
registered public accounting firm for the Trust for the fiscal year ended December 31, 2020. The financial statements that are incorporated by reference into
this Statement of Additional Information have been audited by PwC and included herein in reliance upon a report of such firm of independent auditors given
upon their authority as experts in accounting and auditing.

At a meeting held on June 25, 2020, following a recommendation from the Audit Committee, a majority of the Trustees who are not “interested
persons” of the Trust (as defined in the 1940 Act) selected PwC as independent auditors for the Trust for the fiscal year ending December 31, 2020. KPMG
was the independent auditor for the Trust for the fiscal year ended December 31, 2019 and resigned on June 25, 2020. KPMG’s report on the Trust’s
financial statements for the past two years did not contain an adverse opinion or a disclaimer of opinion and was not qualified or modified as to uncertainty,
audit scope or accounting principles. During the fiscal years ended December 31, 2018 and December 31, 2019 (i) there were no disagreements with KPMG
on any matter of accounting principles or practices, financial statement disclosure, or auditing scope or procedure, which disagreements, if not resolved to the
satisfaction of KPMG, would have caused them to make reference to the subject matter of the disagreements in connection with their report on the Trust’s
financial statements for such years, and (ii) there were no “reportable events” of the kind described in Item 304(a)(1)(v) of Regulation S-K under the
Securities Exchange Act of 1934, as amended. The selection of PwC does not reflect any disagreements with or dissatisfaction by the Trust or the Board
with the performance of the Trust’s prior independent registered public accounting firm, KPMG. During the Trust’s fiscal years ended December 31, 2019
and December 31, 2018, neither the Trust, nor anyone on their behalf, consulted with KPMG on items which: (i) concerned the application of accounting
principles to a specified transaction, either completed or proposed, or the type of audit opinion that might be rendered on the Trust’s financial statements; or
(ii) concerned the subject of a disagreement (as defined in paragraph (a)(1)(iv) of Item 304 of Regulation S-K) or reportable events (as described in
paragraph (a)(1)(v) of said Item 304). It is anticipated that PwC will provide the same level of service to the Trust as was provided by KPMG. PwC has
advised the Trust that, to the best of its knowledge and belief, as of the record date, no PwC professional had any direct or material indirect ownership
interest in the Trust inconsistent with independent professional standards pertaining to accountants.

Willkie Farr & Gallagher LLP, 787 Seventh Avenue, New York, New York 10019, serves as counsel for the Trust and provides legal services from
time to time for Credit Suisse and CSSU.

MISCELLANEOUS

As of April 5,2021, the following persons owned of record 5% or more of the Portfolio’s outstanding shares:

PERCENT
OWNED AS OF
NAME AND ADDRESS APRIL 5, 2021

Class 1

IDS Life Insurance Company
222 AXP Financial Center
Minneapolis, MN 55471-0001 71.51%

Jefferson National Life Insurance Co

10350 Ormsby Park PL

STE 600

Louisville, KY 40223-6175 15.91%

Class 2

Northwestern Mutual Life Insurance Variable Annuity Account B
720 E. Wisconsin Ave
Milwaukee, WI 53202-4703 82.3%

Northwestern Mutual Life Insurance Variable Annuity Account A
720 E. Wisconsin Ave
Milwaukee, WI 53202-4703 8.66%

Northwestern Mutual Life Insurance Variable Life Account
720 E. Wisconsin Ave
Milwaukee, WI 53202-4703 5.39%

FINANCIAL STATEMENTS
The Portfolio’s audited Annual Report, which either accompany this SA7 or have previously been provided to the investor to whom this SA/ is being

sent, as relevant to the particular investor, are incorporated herein by reference. The Portfolio will furnish without charge a copy of the Portfolio’s Annual
Report upon request by calling the Portfolio at 1-877-870-2874.
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APPENDIX A
CREDIT SUISSE ASSET MANAGEMENT, LLC
CREDIT SUISSE FUNDS
PROXY VOTING PROCEDURES
Introduction

Credit Suisse Asset Management, LLC (“Credit Suisse”) is a fiduciary that owes each of its client’s duties of care and loyalty with respect to proxy
voting. The duty of care requires Credit Suisse to monitor corporate events and to vote proxies. To satisfy its duty of loyalty, Credit Suisse must cast
proxy votes in the best interests of each of its clients.

The Credit Suisse Funds (the “Funds”), which have engaged Credit Suisse Asset Management, LLC as their investment adviser, are of the belief that the
proxy voting process is a means of addressing corporate governance issues and encouraging corporate actions both of which can enhance shareholder
value.

Procedures

The Proxy Voting Procedures (the “Procedures”) set forth below are designed to ensure that proxies are voted in the best interests of Credit Suisse’s
clients. The Procedures addresses particular issues and gives a general indication of how Credit Suisse will vote proxies. The Procedures are not
exhaustive and does not include all potential issues.

Proxy Voting Committee

The Proxy Voting Committee will consist of a disinterested member of the Portfolio Management Department, a member of the General Counsel
Department, a member of the Compliance and Regulatory Affairs Department, a member of the Operations Department (or their designees), and a
member of Fund Administration. The purpose of the Proxy Voting Committee is to administer the voting of all clients’ proxies in accordance with the
Procedures. The Proxy Voting Committee will review the Procedures as necessary to ensure that it is designed to promote the best interests of Credit
Suisse’s clients.

For the reasons disclosed below under “Conflicts,” the Proxy Voting Committee has engaged the services of an independent third party (initially, Risk
Metrics Group’s ISS Governance Services Unit (“ISS”)) to assist in issue analysis and vote recommendation for proxy proposals for all of the Funds
except Credit Suisse Commodity Return Strategy Fund and Credit Suisse Trust — Commodity Return Strategy Portfolio. Proxy proposals addressed by
the Procedures will be voted in accordance with the Procedures. Proxy proposals addressed by the Procedures that require a case-by-case analysis will be
voted in accordance with the vote recommendation of ISS. Proxy proposals not addressed by the Procedures will also be voted in accordance with the
vote recommendation of ISS. To the extent that the Proxy Voting Committee proposes to deviate from the Procedures or the ISS vote recommendation,
the Committee shall obtain client consent as described below.




Credit Suisse investment professionals may submit a written recommendation to the Proxy Voting Committee to vote in a manner inconsistent with the
Procedures and/or the recommendation of ISS. Such recommendation will set forth its basis and rationale. In addition, the investment professional must
confirm in writing that he/she is not aware of any conflicts of interest concerning the proxy matter or provide a full and complete description of the
conflict.

In the event a Portfolio Manager (“PM”) desires to deviate from the stated voting parameters outlined in the Procedures, the PM is required to submit a
memo detailing the request and rationale for the deviation to the Chair of the Proxy Voting Committee. The Chair of the Proxy Voting Committee
(“Committee”) will convene a meeting where the PM will present their recommendation. In the event an in person or telephonic meeting cannot be
organized, the Chair of the Committee will circulate the PM’s request for an exception to the Proxy Voting Committee for consideration.

Should such Procedures exception be approved by the Proxy Voting Committee, the Committee will forward the instructions to ISS for processing and
will minute the meeting.

Conflicts
Credit Suisse is the part of the asset management business of Credit Suisse, one of the world’s leading banks. As part of a global, full service
investment-bank, broker-dealer, and wealth-management organization, Credit Suisse and its affiliates and personnel may have multiple advisory,
transactional, financial, and other interests in securities, instruments, and companies that may be purchased or sold by Credit Suisse for its clients’
accounts. The interests of Credit Suisse and/or its affiliates and personnel may conflict with the interests of Credit Suisse’s clients in connection with any
proxy issue. In addition, Credit Suisse may not be able to identify all of the conflicts of interest relating to any proxy matter.

Consent
In each and every instance in which the Proxy Voting Committee favors voting in a manner that is inconsistent with the Procedures or the vote
recommendation of ISS (including proxy proposals addressed and not addressed by the Procedures), it shall disclose to the client conflicts of interest
information and obtain client consent to vote. Where the client is a Fund, disclosure shall be made to any one director who is not an “interested person,”
as that term is defined under the Investment Company Act of 1940, as amended, of the Fund.

Recordkeeping

Credit Suisse is required to maintain in an easily accessible place for six years all records relating to proxy voting.
These records include the following:
e acopy of the Procedures;

e acopy of each proxy statement received on behalf of Credit Suisse clients;
o arecord of each vote cast on behalf of Credit Suisse clients;
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e acopy of all documents created by Credit Suisse personnel that were material to making a decision on a vote or that memorializes the basis for the
decision; and
e acopy of each written request by a client for information on how Credit Suisse voted proxies, as well as a copy of any written response.

Credit Suisse reserves the right to maintain certain required proxy records with ISS in accordance with all applicable regulations.
Disclosure

Credit Suisse will describe the Procedures to each client. Upon request, Credit Suisse will provide any client with a copy of the Procedures. Credit
Suisse will also disclose to its clients how they can obtain information on their proxy votes.

ISS will capture data necessary for Funds to file Form N-PX on an annual basis concerning their proxy voting record in accordance with applicable law.

A description of the Procedures is contained in each Fund’s Statement of Additional Information the telephone number for more information must be
disclosed in each Fund’s Form N-CSR.

Procedures

The Proxy Voting Committee will administer the voting of all client proxies. Credit Suisse has engaged ISS as an independent third party proxy voting
service to assist in the voting of client proxies. ISS will coordinate with each client’s custodian to ensure that proxy materials reviewed by the custodians
are processed in a timely fashion. ISS will provide Credit Suisse with an analysis of proxy issues and a vote recommendation for proxy proposals. ISS
will refer proxies to the Proxy Voting Committee for instructions when the application of the Procedures is not clear. The Proxy Voting Committee will
notify ISS of any changes to the Procedures or deviating thereof.

PROXY VOTING PROCEDURES
Operational Items

Adjourn Meeting
Proposals to provide management with the authority to adjourn an annual or special meeting will be determined on a case-by-case basis.

Amend Quorum Requirements
Proposals to reduce quorum requirements for shareholder meetings below a majority of the shares outstanding will be determined on a case-by-case
basis.

Amend Minor Bylaws
Generally vote for bylaw or charter changes that are of a housekeeping nature.

Change Date, Time, or Location of Annual Meeting
Generally vote for management proposals to change the date/time/location of the annual meeting unless the proposed change is unreasonable.
Generally vote against shareholder proposals to change the date/time/location of the annual meeting unless the current scheduling or location is
unreasonable.
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Ratify Auditors
Generally vote for proposals to ratify auditors unless: (1) an auditor has a financial interest in or association with the company, and is therefore not
independent; (2) fees for non-audit services are excessive, or (3) there is reason to believe that the independent auditor has rendered an opinion,
which is neither accurate nor indicative of the company's financial position. Generally vote on a case-by-case basis on shareholder proposals asking
companies to prohibit their auditors from engaging in non-audit services (or capping the level of non-audit services). Generally vote on a case-by-
case basis on auditor rotation proposals taking into consideration: (1) tenure of audit firm; (2) establishment and disclosure of a renewal process
whereby the auditor is regularly evaluated for both audit quality and competitive price; (3) length of the rotation period advocated in the proposal,
and (4) significant audit related issues.

Board of Directors

Voting on Director Nominees in Uncontested Elections
Generally votes on director nominees on a case-by-case basis. Votes may be withheld: from directors who (1) attended less than 75% of the board
and committee meetings without a valid reason for the absences; (2) implemented or renewed a dead-hand poison pill; (3) ignored a shareholder
proposal that was approved by a majority of the votes cast for two consecutive years; (4) ignored a shareholder proposal approved by a majority of
the shares outstanding; (5) have failed to act on takeover offers where the majority of the shareholders have tendered their shares; (6) are inside
directors or affiliated outside directors and sit on the audit, compensation, or nominating committee; (7) are inside directors or affiliated outside
directors and the full board serves as the audit, compensation, or nominating committee or the company does not have one of these committees; or
(8) are audit committee members and the non-audit fees paid to the auditor are excessive.

Cumulative Voting
Proposals to eliminate cumulative voting will be determined on a case-by-case basis. Proposals to restore or provide for cumulative voting in the
absence of sufficient good governance provisions and/or poor relative shareholder returns will be determined on a case-by-case basis.

Director and Officer Indemnification and Liability Protection
Proposals on director and officer indemnification and liability protection generally evaluated on a case-by-case basis. Generally vote against
proposals that would: (1) eliminate entirely directors' and officers' liability for monetary damages for violating the duty of care; or (2) expand
coverage beyond just legal expenses to acts, such as negligence, that are more serious violations of fiduciary obligation than mere carelessness.
Generally vote for only those proposals providing such expanded coverage in cases when a director's or officer's legal defense was unsuccessful if:
(1) the director was found to have acted in good faith and in a manner that he reasonably believed was in the best interests of the company, and
(2) only if the director's legal expenses would be covered.
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Filling Vacancies/Removal of Directors
Generally vote against proposals that provide that directors may be removed only for cause. Generally vote for proposals to restore shareholder
ability to remove directors with or without cause. Proposals that provide that only continuing directors may elect replacements to fill board
vacancies will be determined on a case-by-case basis. Generally vote for proposals that permit shareholders to elect directors to fill board vacancies.

Independent Chairman (Separate Chairman/CEQO)
Generally vote for shareholder proposals requiring the position of chairman be filled by an independent director unless there are compelling reasons
to recommend against the proposal, including: (1) designated lead director, elected by and from the independent board members with clearly
delineated duties; (2) 2/3 independent board; (3) all independent key committees; or (4) established governance guidelines.

Majority of Independent Directors
Generally vote for shareholder proposals requiring that the board consist of a majority or substantial majority (two-thirds) of independent directors
unless the board composition already meets the adequate threshold. Generally vote for shareholder proposals requiring the board audit,
compensation, and/or nominating committees be composed exclusively of independent directors if they currently do not meet that standard.
Generally withhold votes from insiders and affiliated outsiders sitting on the audit, compensation, or nominating committees. Generally withhold
votes from insiders and affiliated outsiders on boards that are lacking any of these three panels. Generally withhold votes from insiders and affiliated
outsiders on boards that are not at least majority independent.

Term Limits
Generally vote against shareholder proposals to limit the tenure of outside directors.

Proxy Contests

Voting on Director Nominees in Contested Elections
Votes in a contested election of directors should be decided on a case-by-case basis, with shareholders determining which directors are best suited to
add value for shareholders. The major decision factors are: (1) company performance relative to its peers; (2) strategy of the incumbents versus the
dissidents; (3) independence of directors/nominees; (4) experience and skills of board candidates; (5) governance profile of the company;
(6) evidence of management entrenchment; (7) responsiveness to shareholders; or (8) whether takeover offer has been rebuffed.

Amend Bylaws without Shareholder Consent
Proposals giving the board exclusive authority to amend the bylaws will be determined on a case-by-case basis. Proposals giving the board the
ability to amend the bylaws in addition to shareholders will be determined on a case-by-case basis.




Confidential Voting
Generally vote for shareholder proposals requesting that corporations adopt confidential voting, use independent vote tabulators and use
independent inspectors of election, as long as the proposal includes a provision for proxy contests as follows: In the case of a contested election,
management should be permitted to request that the dissident group honor its confidential voting policy. If the dissidents agree, the policy may
remain in place. If the dissidents will not agree, the confidential voting policy may be waived. Generally vote for management proposals to adopt
confidential voting.

Cumulative Voting
Proposals to eliminate cumulative voting will be determined on a case-by-case basis. Proposals to restore or provide for cumulative voting in the
absence of sufficient good governance provisions and/or poor relative shareholder returns will be determined on a case-by-case basis.

Antitakeover Defenses and Voting Related Issues

Advance Notice Requirements for Shareholder Proposals/Nominations
Votes on advance notice proposals are determined on a case-by-case basis.

Amend Bylaws without Shareholder Consent
Proposals giving the board exclusive authority to amend the bylaws will be determined on a case-by-case basis. Generally vote for proposals giving
the board the ability to amend the bylaws in addition to shareholders.

Poison Pills (Shareholder Rights Plans)
Generally vote for shareholder proposals requesting that the company submit its poison pill to a shareholder vote or redeem it. Votes regarding
management proposals to ratify a poison pill should be determined on a case-by-case basis. Plans should embody the following attributes: (1) 20%
or higher flip-in or flip-over; (2) two to three year sunset provision; (3) no dead-hand or no-hand features; or (4) shareholder redemption feature.

Shareholders' Ability to Act by Written Consent
Generally vote against proposals to restrict or prohibit shareholders' ability to take action by written consent. Generally vote for proposals to allow
or make easier shareholder action by written consent.

Shareholders' Ability to Call Special Meetings
Proposals to restrict or prohibit shareholders' ability to call special meetings or that remove restrictions on the right of shareholders to act
independently of management will be determined on a case-by-case basis.

Supermajority Vote Requirements

Proposals to require a supermajority shareholder vote will be determined on a case-by-case basis. Proposals to lower supermajority vote
requirements will be determined on a case-by-case basis.
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Merger and Corporate Restructuring

Appraisal Rights
Generally vote for proposals to restore, or provide shareholders with, rights of appraisal.

Asset Purchases
Generally vote case-by-case on asset purchase proposals, taking into account: (1) purchase price, including earn out and contingent payments;
(2) fairness opinion; (3) financial and strategic benefits; (4) how the deal was negotiated; (5) contlicts of interest; (6) other alternatives for the
business; or (7) noncompletion risk (company's going concern prospects, possible bankruptcy).

Asset Sales
Votes on asset sales should be determined on a case-by-case basis after considering: (1) impact on the balance sheet/working capital; (2) potential
elimination of diseconomies; (3) anticipated financial and operating benefits; (4) anticipated use of funds; (5) value received for the asset; fairness
opinion (if any); (6) how the deal was negotiated; or (6) conflicts of interest

Conversion of Securities
Votes on proposals regarding conversion of securities are determined on a case-by-case basis. When evaluating these proposals, should review
(1) dilution to existing shareholders' position; (2) conversion price relative to market value; (3) financial issues: company's financial situation and
degree of need for capital; effect of the transaction on the company's cost of capital; (4) control issues: change in management; change in control,
standstill provisions and voting agreements; guaranteed contractual board and committee seats for investor; veto power over certain corporate
actions; (5) termination penalties; (6) conflict of interest: arm's length transactions, managerial incentives. Generally vote for the conversion if it is
expected that the company will be subject to onerous penalties or will be forced to file for bankruptcy if the transaction is not approved.

Corporate Reorganization
Votes on proposals to increase common and/or preferred shares and to issue shares as part of a debt restructuring plan are determined on a case-by-
case basis, after evaluating: (1) dilution to existing shareholders' position; (2) terms of the offer; (3) financial issues; (4) management's efforts to
pursue other alternatives; (5) control issues; (6) conflict of interest. Generally vote for the debt restructuring if it is expected that the company will
file for bankruptcy if the transaction is not approved.

Reverse Leveraged Buyouts
Votes on proposals to increase common and/or preferred shares and to issue shares as part of a debt restructuring plan are determined on a case-by-
case basis, after evaluating: (1) dilution to existing shareholders' position; (2) terms of the offer; (3) financial issues; (4) management's efforts to
pursue other alternatives; (5) control issues; (6) conflict of interest. Generally vote for the debt restructuring if it is expected that the company will
file for bankruptcy if the transaction is not approved.




Formation of Holding Company
Votes on proposals regarding the formation of a holding company should be determined on a case-by-case basis taking into consideration: (1) the
reasons for the change; (2) any financial or tax benefits; (3) regulatory benefits; (4) increases in capital structure; (5) changes to the articles of
incorporation or bylaws of the company. Absent compelling financial reasons to recommend the transaction, generally vote against the formation of
a holding company if the transaction would include either of the following: (1) increases in common or preferred stock in excess of the allowable
maximum as calculated a model capital structure; (2) adverse changes in shareholder rights; (3) going private transactions; (4) votes going private
transactions on a case-by-case basis, taking into account: (a) offer price/premium; (b) fairness opinion; (c) how the deal was negotiated; (d) conflicts
of interest; (e) other alternatives/offers considered; (f) noncompletion risk.

Joint Ventures
Vote on a case-by-case basis on proposals to form joint ventures, taking into account: (1) percentage of assets/business contributed; (2) percentage
ownership; (3) financial and strategic benefits; (4) governance structure; (5) conflicts of interest; (6) other alternatives; (7) noncompletion risk;
(8) liquidations. Votes on liquidations should be determined on a case-by-case basis after reviewing: (1) management's efforts to pursue other
alternatives such as mergers; (2) appraisal value of the assets (including any fairness opinions); (3) compensation plan for executives managing the
liquidation. Generally vote for the liquidation if the company will file for bankruptcy if the proposal is not approved.

Mergers and Acquisitions
Votes on mergers and acquisitions should be considered on a case-by-case basis, determining whether the transaction enhances shareholder value by
giving consideration to: (1) prospects of the combined companies; (2) anticipated financial and operating benefits; (3) offer price; (4) fairness
opinion; (5) how the deal was negotiated; (6) changes in corporate governance and their impact on shareholder rights; (7) change in the capital
structure; (8) conflicts of interest.

Private Placements
Votes on proposals regarding private placements should be determined on a case-by-case basis. When evaluating these proposals, should review:
(1) dilution to existing shareholders' position; (2) terms of the offer; (3) financial issues; (4) management's efforts to pursue alternatives such as
mergers; (5) control issues; (6) conflict of interest. Generally vote for the private placement if it is expected that the company will file for
bankruptcy if the transaction is not approved.

Prepackaged Bankruptcy Plans
Votes on proposals to increase common and/or preferred shares and to issue shares as part of a debt restructuring plan are determined on a case-by-
case basis, after evaluating: (1) dilution to existing shareholders' position; (2) terms of the offer; (3) financial issues; (4) management's efforts to
pursue other alternatives; (5) control issues; (6) conflict of interest. Generally vote for the debt restructuring if it is expected that the company will
file for bankruptcy if the transaction is not approved.




Recapitalization
Votes case-by-case on recapitalizations (reclassifications of securities), taking into account: (1) more simplified capital structure; (2) enhanced
liquidity; (3) fairness of conversion terms, including fairness opinion; (4) impact on voting power and dividends; (5) reasons for the reclassification;
(6) conflicts of interest; (7) other alternatives considered.

Reverse Stock Splits
Generally vote for management proposals to implement a reverse stock split when the number of authorized shares will be proportionately reduced.
Generally vote for management proposals to implement a reverse stock split to avoid delisting. Votes on proposals to implement a reverse stock split
that do not proportionately reduce the number of shares authorized for issue should be determined on a case-by-case basis.

Spinoffs
Votes on spinoffs should be considered on a case-by-case basis depending on: (1) tax and regulatory advantages; (2) planned use of the sale
proceeds; (3) valuation of spinoff; fairness opinion; (3) benefits that the spinoff may have on the parent company including improved market focus;
(4) conflicts of interest; managerial incentives; (5) any changes in corporate governance and their impact on shareholder rights; (6) change in the
capital structure.

Value Maximization Proposals
Vote case-by-case on shareholder proposals seeking to maximize shareholder value.

Capital Structure

Adjustments to Par Value of Common Stock
Generally vote for management proposals to reduce the par value of common stock unless the action is being taken to facilitate an antitakeover
device or some other negative corporate governance action. Generally vote for management proposals to eliminate par value.

Common Stock Authorization
Votes on proposals to increase the number of shares of common stock authorized for issuance are determined on a case-by-case basis. Generally
vote against proposals at companies with dual-class capital structures to increase the number of authorized shares of the class of stock that has
superior voting rights. Generally vote for proposals to approve increases beyond the allowable increase when a company's shares are in danger of
being delisted or if a company's ability to continue to operate as a going concern is uncertain.
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Dual-class Stock
Generally vote against proposals to create a new class of common stock with superior voting rights. Generally vote for proposals to create a new
class of nonvoting or subvoting common stock if: (1) it is intended for financing purposes with minimal or no dilution to current shareholders; (2) it
is not designed to preserve the voting power of an insider or significant shareholder.

Issue Stock for Use with Rights Plan
Generally vote against proposals that increase authorized common stock for the explicit purpose of implementing a shareholder rights plan.

Preemptive Rights
Votes regarding shareholder proposals seeking preemptive rights should be determined on a case-by-case basis after evaluating: (1) the size of the
company; (2) the shareholder base; (3) the liquidity of the stock.

Preferred Stock
Generally vote against proposals authorizing the creation of new classes of preferred stock with unspecified voting, conversion, dividend
distribution, and other rights ("blank check" preferred stock). Generally vote for proposals to create "declawed" blank check preferred stock (stock
that cannot be used as a takeover defense). Generally vote for proposals to authorize preferred stock in cases where the company specifies the
voting, dividend, conversion, and other rights of such stock and the terms of the preferred stock appear reasonable. Generally vote against proposals
to increase the number of blank check preferred stock authorized for issuance when no shares have been issued or reserved for a specific purpose.
Generally vote case-by-case on proposals to increase the number of blank check preferred shares after analyzing the number of preferred shares
available for issue given a company's industry and performance in terms of shareholder returns.

Recapitalization
Vote case-by-case on recapitalizations (reclassifications of securities), taking into account: (1) more simplified capital structure; (2) enhanced
liquidity; (3) fairness of conversion terms, including fairness opinion; (4) impact on voting power and dividends; (5) reasons for the reclassification;
(6) conflicts of interest; (7) other alternatives considered.

Reverse Stock Splits
Generally vote for management proposals to implement a reverse stock split when the number of authorized shares will be proportionately reduced.
Generally vote for management proposals to implement a reverse stock split to avoid delisting. Votes on proposals to implement a reverse stock split
that do not proportionately reduce the number of shares authorized for issue should be determined on a case-by-case basis.
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Share Repurchase Programs
Generally vote for management proposals to institute open-market share repurchase plans in which all shareholders may participate on equal terms.

Stock Distributions: Splits and Dividends
Generally vote for management proposals to increase the common share authorization for a stock split or share dividend, provided that the increase
in authorized shares would not result in an excessive number of shares available for issuance.

Tracking Stock
Votes on the creation of tracking stock are determined on a case-by-case basis, weighing the strategic value of the transaction against such factors
as: (1) adverse governance changes; (2) excessive increases in authorized capital stock; (3) unfair method of distribution; (4) diminution of voting
rights; (5) adverse conversion features; (6) negative impact on stock option plans; (7) other alternatives such as a spinoff.

Executive and Director Compensation

Executive and Director Compensation
Votes on compensation plans for directors are determined on a case-by-case basis.

Stock Plans in Lieu of Cash
Votes for plans which provide participants with the option of taking all or a portion of their cash compensation in the form of stock are determined
on a case-by-case basis. Generally vote for plans which provide a dollar-for-dollar cash for stock exchange. Votes for plans which do not provide a
dollar-for-dollar cash for stock exchange should be determined on a case-by-case basis.

Director Retirement Plans
Generally vote against retirement plans for nonemployee directors. Generally vote for shareholder proposals to eliminate retirement plans for
nonemployee directors.

Management Proposals Seeking Approval to Reprice Options
Votes on management proposals seeking approval to reprice options are evaluated on a case-by-case basis giving consideration to the following:
(1) historic trading patterns; (2) rationale for the repricing; (3) value-for-value exchange; (4) option vesting; (5) term of the option; (6) exercise
price; (7) participants; (8) employee stock purchase plans. Votes on employee stock purchase plans should be determined on a case-by-case basis.
Generally vote for employee stock purchase plans where: (1) purchase price is at least 85 percent of fair market value; (2) offering period is 27
months or less, and (3) potential voting power dilution (VPD) is ten percent or less. Generally vote against employee stock purchase plans where
either: (1) purchase price is less than 85 percent of fair market value; (2) Offering period is greater than 27 months, or (3) VPD is greater than ten
percent.




Incentive Bonus Plans and Tax Deductibility Proposals
Generally vote for proposals that simply amend shareholder-approved compensation plans to include administrative features or place a cap on the
annual grants any one participant may receive. Generally vote for proposals to add performance goals to existing compensation plans. Votes to
amend existing plans to increase shares reserved and to qualify for favorable tax treatment considered on a case-by-case basis. Generally vote for
cash or cash and stock bonus plans that are submitted to shareholders for the purpose of exempting compensation from taxes if no increase in shares
is requested.

Employee Stock Ownership Plans (ESOPs)
Generally vote for proposals to implement an ESOP or increase authorized shares for existing ESOPs, unless the number of shares allocated to the
ESOP is excessive (more than five percent of outstanding shares.)

401(k) Employee Benefit Plans
Generally vote for proposals to implement a 401(k) savings plan for employees.

Shareholder Proposals Regarding Executive and Director Pay
Generally vote for shareholder proposals seeking additional disclosure of executive and director pay information, provided the information
requested is relevant to shareholders' needs, would not put the company at a competitive disadvantage relative to its industry, and is not unduly
burdensome to the company. Generally vote against shareholder proposals seeking to set absolute levels on compensation or otherwise dictate the
amount or form of compensation. Generally vote against shareholder proposals requiring director fees be paid in stock only. Generally vote for
shareholder proposals to put option repricings to a shareholder vote. Vote for shareholders proposals to exclude pension fund income in the
calculation of earnings used in determining executive bonuses/compensation. Vote on a case-by-case basis for all other shareholder proposals
regarding executive and director pay, taking into account company performance, pay level versus peers, pay level versus industry, and long term
corporate outlook.

Performance-Based Option Proposals
Generally vote for shareholder proposals advocating the use of performance-based equity awards (indexed, premium-priced, and performance-
vested options), unless: (1) the proposal is overly restrictive; or (2) the company demonstrates that it is using a substantial portion of performance-
based awards for its top executives.

Stock Option Expensing
Generally vote for shareholder proposals asking the company to expense stock options unless the company has already publicly committed to start
expensing by a specific date.

Golden and Tin Parachutes
Generally vote for shareholder proposals to require golden and tin parachutes to be submitted for shareholder ratification, unless the proposal
requires shareholder approval prior to entering into employment contracts. Vote on a case-by-case basis on proposals to ratify or cancel golden or tin
parachutes.
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APPENDIX B

Description of Bond Ratings
A Description of Moody’s Investors Service, Inc.’s (“Moody’s”) Global Rating Scales

Ratings assigned on Moody’s global long-term and short-term rating scales are forward-looking opinions of the relative credit risks of financial obligations
issued by non-financial corporates, financial institutions, structured finance vehicles, project finance vehicles, and public sector entities. Moody’s defines
credit risk as the risk that an entity may not meet its contractual financial obligations as they come due and any estimated financial loss in the event of default
or impairment. The contractual financial obligations addressed by Moody’s ratings are those that call for, without regard to enforceability, the payment of an
ascertainable amount, which may vary based upon standard sources of variation (e.g., floating interest rates), by an ascertainable date. Moody’s rating
addresses the issuer’s ability to obtain cash sufficient to service the obligation, and its willingness to pay. Moody’s ratings do not address non-standard
sources of variation in the amount of the principal obligation (e.g., equity indexed), absent an express statement to the contrary in a press release
accompanying an initial rating. Long-term ratings are assigned to issuers or obligations with an original maturity of one year or more and reflect both on the
likelihood of a default or impairment on contractual financial obligations and the expected financial loss suffered in the event of default or impairment.
Short-term ratings are assigned for obligations with an original maturity of thirteen months or less and reflect both on the likelihood of a default or
impairment on contractual financial obligations and the expected financial loss suffered in the event of default or impairment. Moody’s issues ratings at the
issuer level and instrument level on both the long-term scale and the short-term scale. Typically, ratings are made publicly available although private and
unpublished ratings may also be assigned.

Moody’s differentiates structured finance ratings from fundamental ratings (i.e., ratings on nonfinancial corporate, financial institution, and public sector
entities) on the global long-term scale by adding (sf) to all structured finance ratings. The addition of (sf) to structured finance ratings should eliminate any
presumption that such ratings and fundamental ratings at the same letter grade level will behave the same. The (sf) indicator for structured finance security
ratings indicates that otherwise similarly rated structured finance and fundamental securities may have different risk characteristics. Through its current
methodologies, however, Moody’s aspires to achieve broad expected equivalence in structured finance and fundamental rating performance when measured
over a long period of time.

Description of Moody’s Global Long-Term Rating Scale
Aaa Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Aa Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.

Baa Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess certain speculative
characteristics.

Ba Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.

B Obligations rated B are considered speculative and are subject to high credit risk.

Caa Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit risk.

Ca Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal and interest.

C Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.
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Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1 indicates that the
obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the
lower end of that generic rating category. Additionally, a “(hyb)” indicator is appended to all ratings of hybrid securities issued by banks, insurers, finance
companies, and securities firms.

By their terms, hybrid securities allow for the omission of scheduled dividends, interest, or principal payments, which can potentially result in impairment if
such an omission occurs. Hybrid securities may also be subject to contractually allowable write-downs of principal that could result in impairment. Together
with the hybrid indicator, the long-term obligation rating assigned to a hybrid security is an expression of the relative credit risk associated with that security.
Description of Moody’s Global Short-Term Rating Scale

P-1 Ratings of Prime-1 reflect a superior ability to repay short-term obligations.

P-2 Ratings of Prime-2 reflect a strong ability to repay short-term obligations.

P-3 Ratings of Prime-3 reflect an acceptable ability to repay short-term obligations.

NP Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime rating categories.

Description of Moody’s U.S. Municipal Short-Term Debt and Demand Obligation Ratings

Description of Moody’s Short-Term Obligation Ratings

Moody’s uses the global short-term Prime rating scale for commercial paper issued by U.S. municipalities and nonprofits. These commercial paper programs
may be backed by external letters of credit or liquidity facilities, or by an issuer’s self-liquidity.

For other short-term municipal obligations, Moody’s uses one of two other short-term rating scales, the Municipal Investment Grade (“MIG”) and Variable
Municipal Investment Grade (“VMIG”) scales discussed below.

Moody’s uses the MIG scale for U.S. municipal cash flow notes, bond anticipation notes and certain other short-term obligations, which typically mature in
three years or less. Under certain circumstances, Moody’s uses the MIG scale for bond anticipation notes with maturities of up to five years.

MIG Scale

MIG 1 This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly reliable liquidity support, or
demonstrated broad-based access to the market for refinancing.

MIG 2 This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the preceding group.

MIG 3 This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market access for refinancing is likely to
be less well-established.

SG This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient margins of protection.
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Description of Moody’s Demand Obligation Ratings

In the case of variable rate demand obligations (“VRDOs”), a two-component rating is assigned. The components are a long-term rating and a short-term
demand obligation rating. The long-term rating addresses the issuer’s ability to meet scheduled principal and interest payments. The short-term demand
obligation rating addresses the ability of the issuer or the liquidity provider to make payments associated with the purchase-price-upon-demand feature
(““demand feature”) of the VRDO. The short-term demand obligation rating uses the VMIG scale. VMIG ratings with liquidity support use as an input the
short-term Counterparty Risk Assessment of the support provider, or the long-term rating of the underlying obligor in the absence of third party liquidity
support. Transitions of VMIG ratings of demand obligations with conditional liquidity support differ from transitions on the Prime scale to reflect the risk
that external liquidity support will terminate if the issuer’s long-term rating drops below investment grade.

Moody’s typically assigns the VMIG short-term demand obligation rating if the frequency of the demand feature is less than every three years. If the
frequency of the demand feature is less than three years but the purchase price is payable only with remarketing proceeds, the short-term demand obligation
rating is “NR”.

VMIG Scale

VMIG 1 This designation denotes superior credit quality. Excellent protection is afforded by the superior short-term credit strength of the liquidity provider
and structural and legal protections that ensure the timely payment of purchase price upon demand.

VMIG 2 This designation denotes strong credit quality. Good protection is afforded by the strong short-term credit strength of the liquidity provider and
structural and legal protections that ensure the timely payment of purchase price upon demand.

VMIG 3 This designation denotes acceptable credit quality. Adequate protection is afforded by the satisfactory short-term credit strength of the liquidity
provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

SG This designation denotes speculative-grade credit quality. Demand features rated in this category may be supported by a liquidity provider that does
not have a sufficiently strong short-term rating or may lack the structural or legal protections necessary to ensure the timely payment of purchase
price upon demand.

Description of S&P Global Ratings (“S&P”), a Division of S&P Global Inc., Issue Credit Ratings

An S&P issue credit rating is a forward-looking opinion about the creditworthiness of an obligor with respect to a specific financial obligation, a specific
class of financial obligations, or a specific financial program (including ratings on medium-term note programs and commercial paper programs). It takes
into consideration the creditworthiness of guarantors, insurers, or other forms of credit enhancement on the obligation and takes into account the currency in
which the obligation is denominated. The opinion reflects S&P’s view of the obligor’s capacity and willingness to meet its financial commitments as they
come due, and this opinion may assess terms, such as collateral security and subordination, which could affect ultimate payment in the event of default.

Issue credit ratings can be either long-term or short-term. Short-term issue credit ratings are generally assigned to those obligations considered short-term in
the relevant market, typically with an original maturity of no more than 365 days. Short-term issue credit ratings are also used to indicate the
creditworthiness of an obligor with respect to put features on long-term obligations. S&P would typically assign a long-term issue credit rating to an
obligation with an original maturity of greater than 365 days. However, the ratings S&P assigns to certain instruments may diverge from these guidelines
based on market practices. Medium-term notes are assigned long-term ratings.

Issue credit ratings are based, in varying degrees, on S&P’s analysis of the following considerations:

e  The likelihood of payment—the capacity and willingness of the obligor to meet its financial commitments on an obligation in accordance with the
terms of the obligation;

o The nature and provisions of the financial obligation, and the promise S&P imputes; and
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o The protection afforded by, and relative position of, the financial obligation in the event of a bankruptcy, reorganization, or other arrangement under
the laws of bankruptcy and other laws affecting creditors’ rights.

An issue rating is an assessment of default risk but may incorporate an assessment of relative seniority or ultimate recovery in the event of default. Junior
obligations are typically rated lower than senior obligations, to reflect lower priority in bankruptcy, as noted above. (Such differentiation may apply when an
entity has both senior and subordinated obligations, secured and unsecured obligations, or operating company and holding company obligations.)

Long-Term Issue Credit Ratings*

AAA An obligation rated ‘AAA’ has the highest rating assigned by S&P. The obligor’s capacity to meet its financial commitments on the obligation is
extremely strong.

AA An obligation rated ‘AA’ differs from the highest-rated obligations only to a small degree. The obligor’s capacity to meet its financial
commitments on the obligation is very strong.

A An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments on the obligation is still strong.

BBB An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances are more
likely to weaken the obligor’s capacity to meet its financial commitments on the obligation.

BB, B, Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having significant speculative characteristics. ‘BB’ indicates the least degree
CCC, CC, of speculation and ‘C’ the highest. While such obligations will likely have some quality and protective characteristics, these may be outweighed
and C by large uncertainties or major exposure to adverse conditions.

BB An obligation rated ‘BB’ is less vulnerable to nonpayment than other speculative issues. However, it faces major ongoing uncertainties or
exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate capacity to meet its financial
commitments on the obligation.

B An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor currently has the capacity to meet its
financial commitments on the obligation. Adverse business, financial, or economic conditions will likely impair the obligor’s capacity or
willingness to meet its financial commitments on the obligation.

CcccC An obligation rated ‘CCC’ is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic conditions
for the obligor to meet its financial commitments on the obligation. In the event of adverse business, financial, or economic conditions, the
obligor is not likely to have the capacity to meet its financial commitments on the obligation.

CcC An obligation rated ‘CC’ is currently highly vulnerable to nonpayment. The ‘CC’ rating is used when a default has not yet occurred but S&P
expects default to be a virtual certainty, regardless of the anticipated time to default.

C An obligation rated ‘C’ is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative seniority or lower
ultimate recovery compared with obligations that are rated higher.

D An obligation rated ‘D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ‘D’ rating category is used
when payments on an obligation are not made on the date due, unless S&P believes that such payments will be made within five business days
in the absence of a stated grace period or within the earlier of the stated grace period or 30 calendar days. The ‘D’ rating also will be used upon
the filing of a bankruptcy petition or the taking of similar action and where default on an obligation is a virtual certainty, for example due to
automatic stay provisions. A rating on an obligation is lowered to ‘D’ if it is subject to a distressed debt restructuring.

* Ratings from ‘AA’ to ‘CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show relative standing within the rating categories.
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Short-Term Issue Credit Ratings

A-1

A-2

A-3

A short-term obligation rated ‘A-1’ is rated in the highest category by S&P. The obligor’s capacity to meet its financial commitments on the
obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the obligor’s capacity to meet
its financial commitments on these obligations is extremely strong.

A short-term obligation rated ‘A-2’ is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions than
obligations in higher rating categories. However, the obligor’s capacity to meet its financial commitments on the obligation is satisfactory.

A short-term obligation rated ‘A-3’ exhibits adequate protection parameters. However, adverse economic conditions or changing circumstances are
more likely to weaken an obligor’s capacity to meet its financial commitments on the obligation.

A short-term obligation rated ‘B’ is regarded as vulnerable and has significant speculative characteristics. The obligor currently has the capacity to
meet its financial commitments; however, it faces major ongoing uncertainties that could lead to the obligor’s inadequate capacity to meet its
financial commitments.

A short-term obligation rated ‘C’ is currently vulnerable to nonpayment and is dependent upon favorable business, financial, and economic
conditions for the obligor to meet its financial commitments on the obligation.

A short-term obligation rated ‘D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ‘D’ rating category is
used when payments on an obligation are not made on the date due, unless S&P believes that such payments will be made within any stated grace
period. However, any stated grace period longer than five business days will be treated as five business days. The ‘D’ rating also will be used upon
the filing of a bankruptcy petition or the taking of a similar action and where default on an obligation is a virtual certainty, for example due to
automatic stay provisions. A rating on an obligation is lowered to ‘D’ if it is subject to a distressed debt restructuring.

Description of S&P’s Municipal Short-Term Note Ratings

An S&P U.S. municipal note rating reflects S&P’s opinion about the liquidity factors and market access risks unique to the notes. Notes due in three years or
less will likely receive a note rating. Notes with an original maturity of more than three years will most likely receive a long-term debt rating. In determining
which type of rating, if any, to assign, S&P’s analysis will review the following considerations:

Amortization schedule—the larger the final maturity relative to other maturities, the more likely it will be treated as a note; and

Source of payment—the more dependent the issue is on the market for its refinancing, the more likely it will be treated as a note.
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S&P’s municipal short-term note rating symbols are as follows:

SP-1  Strong capacity to pay principal and interest. An issue determined to possess a very strong capacity to pay debt service is given a plus (+)
designation.

SP-2  Satisfactory capacity to pay principal and interest, with some vulnerability to adverse financial and economic changes over the term of the notes.
SP-3  Speculative capacity to pay principal and interest.

D ‘D’ is assigned upon failure to pay the note when due, completion of a distressed debt restructuring, or the filing of a bankruptcy petition or the
taking of similar action and where default on an obligation is a virtual certainty, for example due to automatic stay provisions.

Description of Fitch Ratings’ (“Fitch’s”) Credit Ratings Scales

Fitch Ratings publishes opinions on a variety of scales. The most common of these are credit ratings, but the agency also publishes ratings, scores and other
relative opinions relating to financial or operational strength. For example, Fitch also provides specialized ratings of servicers of residential and commercial
mortgages, asset managers and funds. In each case, users should refer to the definitions of each individual scale for guidance on the dimensions of risk
covered in each assessment.

Fitch’s credit ratings relating to issuers are an opinion on the relative ability of an entity to meet financial commitments, such as interest, preferred dividends,
repayment of principal, insurance claims or counterparty obligations. Credit ratings relating to securities and obligations of an issuer can include a recovery
expectation. Credit ratings are used by investors as indications of the likelihood of receiving the money owed to them in accordance with the terms on which
they invested. The agency’s credit ratings cover the global spectrum of corporate, sovereign financial, bank, insurance, and public finance entities (including
supranational and sub-national entities) and the securities or other obligations they issue, as well as structured finance securities backed by receivables or
other financial assets.

The terms “investment grade” and “speculative grade” have established themselves over time as shorthand to describe the categories ‘AAA’ to ‘BBB’
(investment grade) and ‘BB’ to ‘D’ (speculative grade). The terms investment grade and speculative grade are market conventions and do not imply any
recommendation or endorsement of a specific security for investment purposes. Investment grade categories indicate relatively low to moderate credit risk,
while ratings in the speculative categories either signal a higher level of credit risk or that a default has already occurred.

For the convenience of investors, Fitch may also include issues relating to a rated issuer that are not and have not been rated on its web page. Such issues are
also denoted as ‘NR’.

Credit ratings express risk in relative rank order, which is to say they are ordinal measures of credit risk and are not predictive of a specific frequency of
default or loss. For information about the historical performance of ratings please refer to Fitch’s Ratings Transition and Default studies which detail the
historical default rates and their meaning. The European Securities and Markets Authority also maintains a central repository of historical default rates.

Fitch’s credit ratings do not directly address any risk other than credit risk. In particular, ratings do not deal with the risk of a market value loss on a rated
security due to changes in interest rates, liquidity and other market considerations. However, in terms of payment obligation on the rated liability, market risk
may be considered to the extent that it influences the ability of an issuer to pay upon a commitment.

Ratings nonetheless do not reflect market risk to the extent that they influence the size or other conditionality of the obligation to pay upon a commitment
(for example, in the case of index-linked bonds).




In the default components of ratings assigned to individual obligations or instruments, the agency typically rates to the likelihood of non-payment or default
in accordance with the terms of that instrument’s documentation. In limited cases, Fitch may include additional considerations (i.e. rate to a higher or lower
standard than that implied in the obligation’s documentation).

The primary credit rating scales can be used to provide a rating of privately issued obligations or certain note issuance programs or for private ratings. In this
case the rating is not published, but only provided to the issuer or its agents in the form of a rating letter.

The primary credit rating scales may also be used to provide ratings for a more narrow scope, including interest strips and return of principal or in other
forms of opinions such as credit opinions or rating assessment services. Credit opinions are either a notch- or category-specific view using the primary rating
scale and omit one or more characteristics of a full rating or meet them to a different standard. Credit opinions will be indicated using a lower case letter
symbol combined with either an “*’ (e.g. ‘bbb+*”) or (cat) suftix to denote the opinion status. Credit opinions will be point-in-time typically but may be
monitored if the analytical group believes information will be sufficiently available. Rating assessment services are a notch-specific view using the primary
rating scale of how an existing or potential rating may be changed by a given set of hypothetical circumstances. While credit opinions and rating assessment
services are point-in-time and are not monitored, they may have a directional watch or outlook assigned, which can signify the trajectory of the credit profile.

Description of Fitch’s Long-Term Corporate Finance Obligations Rating Scales

Ratings of individual securities or financial obligations of a corporate issuer address relative vulnerability to default on an ordinal scale. In addition, for
financial obligations in corporate finance, a measure of recovery given default on that liability is also included in the rating assessment. This notably applies
to covered bonds ratings, which incorporate both an indication of the probability of default and of the recovery given a default of this debt instrument. On the
contrary, Ratings of debtor-in-possession (“DIP”’) obligations incorporate the expectation of full repayment.

The relationship between the issuer scale and obligation scale assumes a generic historical average recovery. Individual obligations can be assigned ratings
higher, lower, or the same as that entity’s issuer rating or issuer default rating (“IDR”), based on their relative ranking, relative vulnerability to default or
based on explicit Recovery Ratings.

As a result, individual obligations of entities, such as corporations, are assigned ratings higher, lower, or the same as that entity’s issuer rating or IDR, except
DIP obligation ratings that are not based off an IDR. At the lower end of the ratings scale, Fitch publishes explicit Recovery Ratings in many cases to
complement issuer and obligation ratings.

Fitch long-term obligations rating scales are as follows:

AAA  Highest Credit Quality. ‘AAA’ ratings denote the lowest expectation of credit risk. They are assigned only in cases of exceptionally strong capacity
for payment of financial commitments. This capacity is highly unlikely to be adversely affected by foreseeable events.

AA Very High Credit Quality. ‘AA’ ratings denote expectations of very low credit risk. They indicate very strong capacity for payment of financial
commitments. This capacity is not significantly vulnerable to foreseeable events.

A High Credit Quality. ‘A’ ratings denote expectations of low credit risk. The capacity for payment of financial commitments is considered strong.
This capacity may, nevertheless, be more vulnerable to adverse business or economic conditions than is the case for higher ratings.
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BBB

BB

CcCcC

cC

C

Within rating categories, Fitch may use modifiers. The modifiers “+” or

Good Credit Quality. ‘BBB’ ratings indicate that expectations of credit risk are currently low. The capacity for payment of financial commitments is
considered adequate, but adverse business or economic conditions are more likely to impair this capacity.

Speculative. ‘BB’ ratings indicate an elevated vulnerability to credit risk, particularly in the event of adverse changes in business or economic
conditions over time; however, business or financial alternatives may be available to allow financial commitments to be met.

Highly Speculative. ‘B’ ratings indicate that material credit risk is present.

Substantial Credit Risk. ‘CCC’ ratings indicate that substantial credit risk is present.

Very High Levels of Credit Risk. ‘CC’ ratings indicate very high levels of credit risk.
Exceptionally High Levels of Credit Risk. ‘C’ indicates exceptionally high levels of credit risk.

«

may be appended to a rating to denote relative status within major rating

categories.

For example, the rating category ‘AA’ has three notch-specific rating levels (‘AA+’; ‘AA’; ‘AA-"; each a rating level). Such suffixes are not added to ‘AAA’
ratings and ratings below the ‘CCC’ category. For the short-term rating category of ‘F1°, a ‘+’ may be appended.

Description of Fitch’s Short-Term Ratings Assigned to Issuers and Obligations

A short-term issuer or obligation rating is based in all cases on the short-term vulnerability to default of the rated entity and relates to the capacity to meet
financial obligations in accordance with the documentation governing the relevant obligation. Short-term deposit ratings may be adjusted for loss severity.
Short-term ratings are assigned to obligations whose initial maturity is viewed as “short term” based on market convention. Typically, this means up to 13
months for corporate, sovereign, and structured obligations and up to 36 months for obligations in U.S. public finance markets.

Fitch short-term ratings are as follows:

F1

F2

F3

RD

Highest Short-Term Credit Quality. Indicates the strongest intrinsic capacity for timely payment of financial commitments; may have an added “+”
to denote any exceptionally strong credit feature.

Good Short-Term Credit Quality. Good intrinsic capacity for timely payment of financial commitments.
Fair Short-Term Credit Quality. The intrinsic capacity for timely payment of financial commitments is adequate.

Speculative Short-Term Credit Quality. Minimal capacity for timely payment of financial commitments, plus heightened vulnerability to near term
adverse changes in financial and economic conditions.

High Short-Term Default Risk. Default is a real possibility.

Restricted Default. Indicates an entity that has defaulted on one or more of its financial commitments, although it continues to meet other financial
obligations. Typically applicable to entity ratings only.

Default. Indicates a broad-based default event for an entity, or the default of a short-term obligation.
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