INFORMATION CIRCULAR: CREDIT SUISSE AG

TO: Head Traders, Technical Contacts, Compliance Officers, Heads of ETF Trading,
Structured Products Traders

FROM: BX / PHLX Listing Qualifications Department

DATE: February 9, 2016

EXCHANGE-TRADED PRODUCT SYMBOL CUSIP #
Credit Suisse X-Links WTI Crude Oil Index ETNs due February 8, 2036 OlIL 225397332

INFORMATION ON THE SECURITIES

Credit Suisse AG (the “Issuer”) has issued Credit Suisse X-Links WTI Crude Oil Index Exchange Traded
Notes (“ETNs” or “Notes” or “Securities”) due February 8, 2036 linked to the performance of the
Bloomberg WTI Crude Oil Total Return Subindex (the “Index”). The ETNs do not guarantee any return
of principal. Investors should be willing to lose up to 100% of their investment if the Index declines.

The ETNs are medium-term notes and will not pay interest during the term of the ETNs. The ETNs do not
have a minimum payment at maturity, minimum payment upon early redemption or acceleration and are
fully exposed to any decline in the Index. A decline in the level of the Index will reduce the payment at
maturity or upon early redemption or acceleration of the ETNs, and investors could lose their entire
investment.

The denomination and stated principal amount of each ETN is $25.00. ETNs may be issued at a price that
is higher or lower than the stated principal amount, based on the indicative value of the ETNs at that
time. Investors will not have the right to receive physical certificates evidencing ownership except under
limited circumstances. Instead, the Issuer will issue the ETNs in the form of a global certificate, which will
be held by DTC or its nominee. Direct and indirect participants in DTC will record beneficial ownership of
the ETNs by individual investors. Accountholders in the Euroclear or Clearstream Banking clearance
systems may hold beneficial interests in the ETNs through the accounts those systems maintain with DTC.

The ETNs may be subject to a split or reverse split with a corresponding adjustment to the Closing
Indicative Value, the Intraday Indicative Value and the payment at maturity due with respect to each ETN
which is subject to a split or reverse split. A split or reverse split of the ETNs will not affect the aggregate
stated principal amount of ETNs held by an investor, other than to the extent of any “partial” ETNs, but it
will affect the number of ETNs an investor holds, the denominations used for trading purposes and the
trading price, and may affect the liquidity of the ETNs on the exchange.



An investment in the ETNs involves significant risks and is not appropriate for every investor. Investing in
the ETNs is not equivalent to investing directly in the Index. Accordingly, the ETNs should be purchased
only by knowledgeable investors who understand the terms of the investment in the ETNs and are
familiar with the behavior of the Index and commodities and financial markets generally. Investors
should consider their investment horizon as well as potential transaction costs when evaluating an
investment in the ETNs and should regularly monitor their holdings of the ETNs to ensure that they
remain consistent with their investment strategies.

The Index is intended to reflect the returns that are potentially available through an unleveraged
investment in rolling West Texas Intermediate crude oil futures contracts (each, an “Index Component”),
plus the Treasury Bill rate of interest that could be earned on funds committed to the trading of the
underlying contracts. The Index is a subindex of the total return version of the Bloomberg Commodity
Index (the “Base Index”). It reflects the returns that are potentially available through an unleveraged
investment in the futures contracts on physical commaodities constituting the underlying commodity
index. The Base Index was previously known as the Dow Jones—UBS Commodity Index.

If the ETNs have not been previously redeemed or accelerated, at maturity investors will be entitled to
receive a cash payment per ETN equal to the “Final Indicative Value”, which will be the arithmetic
average, as determined by the Calculation Agent, of the Closing Indicative Value on each of the
immediately preceding five Trading Days to and including the Final Valuation Date (the “Final Valuation
Period”). The Issuer refers to the amount of such payment as the “Payment at Maturity.” If the Final
Indicative Value is zero, the Payment at Maturity will be zero. If the scheduled Maturity Date is not a
Business Day, the Maturity Date will be postponed to the first Business Day following the scheduled
Maturity Date. If the scheduled Final Valuation Date is not a Trading Day, the Final Valuation Date will be
postponed to the next following Trading Day, in which case the Maturity Date will be postponed to the
third Business Day following the Final Valuation Date as so postponed. In addition, if a Market Disruption
Event occurs or is continuing on the Final Valuation Date, the Maturity Date will be postponed until the
date three Business Days following the determination of the settlement price for each Index Component
with respect to such Final Valuation Date. No interest or additional payment will accrue or be payable as
a result of any postponement of the Maturity Date. Any payment on the ETNs is subject to the Issuer’s
ability to pay its obligations as they become due. In no event will the payment at maturity be less than
zero.

The “Closing Indicative Value” on the Inception Date is $25.00 (the “Initial Indicative Value”). The Closing
Indicative Value on each calendar day following the Inception Date will be calculated by the IV
Calculation Agent and will be equal to (a) the product of (i) the Closing Indicative Value on the
immediately preceding calendar day times (ii) the Daily Index Factor on such calendar day, minus (b) the
Daily Investor Fee on such calendar day. In no event, however, will the Closing Indicative Value be less
than zero. If the Intraday Indicative Value of the ETNs is equal to or less than zero at any time or the
Closing Indicative Value is equal to zero on any Trading Day, the Closing Indicative Value on that day, and
all future days, will be zero. If the ETNs undergo a split or reverse split, the Closing Indicative Value of the
ETNs will be adjusted accordingly. Such adjustment may adversely affect the trading price and liquidity of
the ETNs. The IV Calculation Agent is responsible for computing and disseminating the Closing Indicative
Value.

The “Intraday Indicative Value” of the ETNs will be calculated and published by the IV Calculation Agent
every 15 seconds on each Trading Day during normal trading hours so long as no Market Disruption Event
has occurred or is continuing and will be disseminated over the consolidated tape or other major market



data vendor. The Intraday Indicative Value at any time is based on the most recent intraday level of the
Index. It is calculated using the same formula as the Closing Indicative Value, except that instead of using
the Closing Level of the Index, the calculation is based on the most recent reported level of the Index at
the particular time (or, if the day on which such time occurs is not a Trading Day, as determined by the
Calculation Agent). At any time at which a Market Disruption Event has occurred and is continuing, there
shall be no Intraday Indicative Value. If the Intraday Indicative Value of the ETNs is equal to or less than
zero at any time or the Closing Indicative Value is equal to zero on any Trading Day, the Closing Indicative
Value on that day, and all future days, will be zero. See “Description of the ETNs—Intraday Indicative
Value” in this pricing supplement.

The “Daily Index Factor” on any Index Business Day will equal (a) the Closing Level of the Index on such
Index Business Day divided by (b) the Closing Level of the Index on the immediately preceding Index
Business Day. The Daily Index Factor is deemed to be one on any day that is not an Index Business Day.

A “Business Day” is a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day on which
banking institutions in New York City or London, England generally are authorized or obligated by law,
regulation or executive order to close.

A “Trading Day” is a day which is (i) an Index Business Day, (ii) an ETN Business Day and (iii) an Index
Component Business Day for each of the Index Components.

An “Index Business Day” is a day on which the level of the Index is calculated and published.

With respect to any Index Component, an “Index Component Business Day” is a day on which trading is
generally conducted on any markets on which such Index Component is traded.

An “ETN Business Day” is a day on which trading is generally conducted on the New York Stock Exchange,
NYSE Arca and Nasdag.

On any calendar day, the “Daily Investor Fee” will be equal to (a) the product of (i) the Closing Indicative
Value on the immediately preceding calendar day times (ii) the Daily Index Factor on such calendar day
times (iii) the Investor Fee, divided by (b) 365. The “Investor Fee” will be equal to 0.55%.

Please see the prospectus for the Notes for more details regarding the calculations and details regarding
the Index.

It is expected that the market value of the Notes will depend substantially on the value of the Index and
may be affected by a number of other interrelated factors including, among other things: the general
level of interest rates, the volatility of the Index, the time remaining to maturity, the dividend yield of the
stocks comprising the Index, and the credit ratings of the Issuer.

Trading in the Notes on NASDAQ is on a UTP basis and is subject to NASDAQ equity trading rules. Trading
in the Notes on BX is on a UTP basis and is subject to BX equity trading rules. Trading in the Notes on
PHLX’s PSX system is on a UTP basis and is subject to PHLX rules. The Notes will trade on NASDAQ from
7:00 a.m. until 8:00 p.m. Eastern Time. The Notes will trade on BX from 8:00 a.m. until 7:00 p.m. Eastern
Time. The Notes will trade on PSX from 9:00 a.m. until 5:00 p.m. Eastern Time. For trading during each
market’s pre-market and post-market sessions, market participants should note that additional risks may



exist with respect to trading the Notes during these sessions, when the underlying index’s value or similar
value may not be disseminated.

NASDAQ will halt trading in the Notes in accordance with NASDAQ Rule 4120. BX will halt trading in
the Notes in accordance with BX Equity Rule 4120. PHLX will halt trading in the Notes in accordance
with PHLX Rule 3100. The grounds for a halt under each of these rules include a halt by the primary
market because the value of the underlying index or a similar value is not being disseminated as
required, or a halt for other regulatory reasons. In addition, NASDAQ, BX and PHLX will also stop
trading the Notes if the primary market delists the Notes.

Trading of the Notes on NASDAQ is subject to the provisions of NASDAQ Rule 2310. Trading of the Notes
on BX is subject to the provisions of BX Rule 2310. Members recommending transactions in the Notes to
customers should make a determination that the securities are suitable for the customer. In addition,
members must possess sufficient information to satisfy the “know your customer” obligation that is
embedded in the NASDAQ Conduct Rules and BX Conduct Rules.

Members and member organizations recommending transactions in the Notes to customers should make
a determination that the recommendation is suitable for the customer, as provided by PHLX Rule 763.

Nasdagq members, BX members and PHLX members and member organizations should also review NASD
Notice to Members 03-71 for guidance on trading these products. The Notice reminds members of their
obligations to: (1) conduct adequate due diligence to understand the features of the product; (2) perform
a reasonable-basis suitability analysis; (3) perform customer-specific suitability analysis in connection
with any recommended transactions; (4) provide a balanced disclosure of both the risks and rewards
associated with the particular product, especially when selling to retail investors; (5) implement
appropriate internal controls; and (6) train registered persons regarding the features, risk and suitability
of these products.

This Information Circular is not a statutory prospectus. NASDAQ members, BX members and PHLX
members and member organizations should consult the registration statement or prospectus for the
Notes for additional information.

Inquiries regarding this Information Circular should be directed to:

o  Will Slattery, Listing Qualifications, at 301.978.8088
e NASDAQ / BX/ PSX Market Sales at 800.846.0477
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