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ABCP Commentary

Although this past week started off slow in terms of flows, with investors remaining in their defensive
posture, the remainder of the week was slightly better with some rays of sunshine. We saw a pick-up in
interest for most issuers 2 weeks and out and also saw the return of some 3 month buying. The Top
Tiered issuers continued to enjoy the most liquidity; however, when those issuers fulfilled their financing
needs, investors did reach down the spectrum and bought lower tiered names. LIBOR settled down from
its recent rise as the week progressed, stopping out at 55 bps in 1 months and 1.31% in 3 months.
Rates for issuers (even within the tiered categories) varied widely, with names in the Top Tiered category
having a spread of 70 bps from the weakest to the strongest in certain terms. The weekly CP data
remains predictable and we will have to wait for the government initiatives (TALF and Straight-A) to get
underway to see what effect they have on the ABCP market.

Next week we would expect the ABCP market to start out under a bit of pressure due to Corp. Tax Day,
but that pressure should eventually subside as the week goes on and hopefully activity will increase.

To recap the weekly Fed announcements with respect to CP:

Total CP outstandings decreased by $15.1bn to $1.426 tn for the week ending 3/11/09. The most
significant portion of this drop came from ABCP ($8.5 bn).

Of the total CP market:

-Corporate outstandings decreased by $3.3 bn for the week ($176.5 bn vs $179.8 bn last week)
-Financial outstandings declined by $3.4 bn for the week ($614.6 bn vs $618.0 bn last week)
-ABCP outstandings experienced a WoW decrease of $8.5 bn ($634.0 bn vs $642.5 bn last week)

CPFF usage had a WoW decline of $0.6 bn to $239.7 bn vs $240.3 bn last week.
AMLF usage decreased to $6.83 bn from $8.0 bn.

The MMIFF continues to remain unutilized.

The Fed's exposure to the total CP market is 17.3% through these two programs.

Corporate/Financial Commentary

As the equity market does better, Euro-dollars do better, LIBOR drops and we are off to the races. It
seems simplistic but that is what happened this week. After previously scary weeks filled with banks
fears, again, and that fear pricing into the interbank market causing LIBOR to spike, this week started
off strong in the equity markets. The fear that was so strong and weighed so heavily on the market the
first week of March was quickly forgotten this week. As the fear dissipated, LIBOR started to drift
lower. As offered levels dropped, investors came in looking for last week’s levels. Since those were
long gone, they raced after current levels before they too disappeared. We expect this trend to continue
into next week. Demand for CP in corporate names and bank names has remained in the 1 to 3 month
area.
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Headlines Affecting the CP Market (Bloomberg):

= 3/13 Jobless Rate Above 10% Defines Recession as Bernanke Predicted
= 3/12 US Commercial Paper Outstanding Rises by $3.9 bin

= 3/12 FT: Why Letting Lehman Go Did Crush the Financial Markets

= 3/12 US February Retail Sales Decline Less than Forecast

Short-Term Fed Facility Usage:

All amounts in USD billions (except where noted)

Facility Current Week (3/11) Prior Week Peak Facility Effective Date
AMLF 6.834 8.087 152.1 (10/1/08) 9/19/08
CPFF 239.7 (face) 240.3 (face) 350.3 (1/22/09) 10/27/08
MMIFF 0 0 n/a 11/24/08

Data source: http://www.federalreserve.gov/releases/h41/Current

LIBOR Curve (3/13/08):
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ABCP Outstandings

U.S. ABCP Outstandings decreased by $8.5 billion for the week ending March 11, 2009 to $634.0 bn outstanding from
$642.5 billion outstanding (Source: Federal Reserve, Not Seasonally Adjusted data).

Total US ABCP Outstandings as of Wednesday, March 11, 2009
(in millions)

1,250,000 .
Drop is due to the Federal Reserve's

recalculation of ABCP Outstandings in April
2006. Net effect was a drop of ~$95 bn.

Y

US ABCP Outstandings reached an all-time high of $1,210 bn on
August 8, 2007. Current outstandings (March 11, 2009) are $634.0 bn
and decreased by $8.5 bn from the previous week.
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This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse and/or its affiliates
(collectively "CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is
under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party,
without the prior express written permission of CS. All trademarks, service marks and logos used in this report are trademarks or service marks or registered
trademarks or service marks of CS.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the
solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to
in this report are suitable for any particular investor. The contents of this report does not constitute investment advice to any person and CS will not treat recipients as its
customers by virtue of their receiving the report.

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

CS may, to the extent permitted by law, participate or invest in financing transactions with the issuer(s) of the securities referred to in this report, perform services for or
solicit business from such issuers, and/or have a position or effect transactions in the securities or options thereon. In addition, it may make markets in the securities
mentioned in the material presented in this report. CS may, to the extent permitted by law, act upon or use the information or opinions presented herein, or the research
or analysis on which they are based, before the material is published. CS may have, within the last three years, served as manager or co-manager of a public offering of
securities for, or currently may make a primary market in issues of, any or all of the companies mentioned in this report. Additional information is available on request.

Some investments referred to in the research will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding
future performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change.
The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial
instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors
in securities such as ADR’s, the values of which are influenced by currency volatility, effectively assume this risk.

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

Some investments discussed in the research may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing
losses when that investment is realised. Those losses may equal your original investment. In the case of some investments the potential losses may exceed the amount
of initial investment, in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and in
consequence initial capital paid to make the investment may be used as part of that income yield.

Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may prove difficult for you to obtain reliable
information about the value, or risks, to which such an investment is exposed. The investments and services contained or referred to in this report may not be suitable
for you, it is recommended you consult an independent investment advisor if you are in doubt about those investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice nor a representation that any investment or strategy is suitable or appropriate to your individual circumstances.
Nothing in the report constitutes a personal recommendation to you. CS does not advise on the tax consequences of investments. You are advised to contact an
independent tax adviser. Please note the bases and levels of taxation may change.

This report may contain hyperlinks to websites. CS has not reviewed the linked site and takes no responsibility for the content contained therein. The link is provided
solely for your convenience and information and the content of the linked site does not in any way form part of this document. Following the link through this report or
CS’s website shall be at your own risk.

This report is issued in Europe by Credit Suisse Securities (Europe) Limited, which is regulated in the United Kingdom by The Securities and Futures Authority (“SFA”).
This report is being distributed in Europe by Credit Suisse Securities (Europe) Limited, in the United States by Credit Suisse Securities (USA) LLC; in Switzerland by
Credit Suisse; in Canada by Credit Suisse Securities (Canada), Inc.; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A..; in Japan by Credit Suisse First
Boston Securities (Japan) Limited; elsewhere in Asia by Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, Credit Suisse, Singapore Branch
and elsewhere in the world by an authorized affiliate.

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation,
which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing
requirements. Non-U.S. customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S.
customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this research was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who
are not market professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision
based on this report or for any necessary explanation of its contents.
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