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Bank Sarasin & Co Ltd.

Leading Swiss private bank —
founded in 1841

Investment advice and asset management
for private and institutional clients as our
core business

Majority shareholder Rabobank has a
triple-A credit rating*
Represented at more than 20 locations

around the world, in Switzerland, Europe,
the Middle East and Asia

*Standard & Poors issues credit ratings of corporations: AAA is the best
rating and denominates reliable and stable borrowers
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Sustainable Investment at Bank Sarasin -
Significant resources & experience

Sustainability research since 1989

Continuous build-up of staff

Very low fluctuation

Responsible for CHF 13,4 billion / EUR 10,4 billion assets

Number of employees working in sustainable investme nt The team:

50

50 employees
30 portfolio manager
10 sustainability analysts

45

40

35

30

25

On average:
39 years of age
14 years of work experience

20

15

10

5

1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Source: Bank Sarasin, as at 30.12.2010
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Sustainable Investment at Sarasin - A comprehensive
range of sustainable investment strategies

New Energies Invest AG — since 2000 Private Equity

Equities Renewable Energy and Energy Efficiency The  me — since 2000

Equities Emerging Markets — since 2010

Real Estate Companies Global - since 2009

Equities Lifestyle Brands Theme — since 2009

Equities Thematic Global - since 1998 Equity Funds
Equities Water Theme - since 2007

Equities Classic Switzerland - since 2002

g Equities Classic USA - since 2010
CIC.) Equities Classic Europe — since 2002
-'c—‘) Equities Classic Global - since 1999
g' Balanced Dynamic Global (50/50) - since 1994
5 Convertible Bonds Global — since 2009 Balanced /
+— . .
[} Fund of Funds Global — since 2008 Hybrld-Funds
o Balanced Defensive Europe (75/25) - since 2001
Real Estate Switzerland — since 2009 Real Estate Funds
Bonds International — since 2002
Bonds Europe - since 2002 Bond Funds

Bonds Euroland - since 2003
Bonds Switzerland - since 2002

Risk

%
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Global Private Banking Awards 2010 — Bank Sarasin
winner of the category “Best Private Bank for SRI”

Awards 2010

EXCELLENCE IN WEALTH MANAGEMENT

"Sarasin's competitors still have some
catching up to do when it comes to
sustainable investing. While many others are
talking the talk, Sarasin, so far, appears to be
walking the walk."

Yuri Bender,
Editor-in-Chief of Professional Wealth Management

The Global Private Banking Awards presented by the Banker
and Professional Wealth Management magazines, two
premier industry magazines published by the Financial Times
Group, were established with the aim of provoking a move to
greater transparency and accountability in the growing global
wealth management industry. The process aims to favour
those institutions who aim to improve the private client
experience.

FT .Ccom

FINANCIAL TIMES
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Sustainability Concept

Economy

A

Sustainable
Investments

Ecology Society

Sarasin defines Sustainable Management as

“the production of goods and services with broad social acceptance using
production methods with a low potential for conflict.”

Sustainability

Reducing risks +  Seizing opportunities

P

SARASIN Sustainable Swiss Private Banking since 1841. 16 June 2011 8



«It takes 20 years to build a reputation and five minutes to
ruin it. If you think about that, you‘ll do things differently.»

Warren Buffet

P

SARASIN Sustainable Swiss Private Banking since 1841. 16 June 2011 9



Sustainability Concept —
Sustainable Investing May Reduce Risks

Environmental and social factors might turn into ec onomic threats:

Neglecting the empowerment of the consumer damages the
reputation of companies

Inefficient and wasteful consumption of scarce resources hurts the
bottom-line

Regulatory standards are sharpened in the face of climate change
and a growing environmental / social awareness

P
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Financial Consequences for Companies:
Untoward Surprises any Investor will Strive to Avold

180 Day Return
40%

30%
BP before the Deep Water
Horizon accident (DWH)

L 4

20%
A Statoil before DWH

10%

0%

-10%

-20%

-30%
BP after DWH

-40%
10% 15% 20% 25% 30% 35% 40% 45% 50% 55% 60%

180 Day Volatility

Source: Bloomberg, own calculations, status 21. March 2011
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Financial Consequences for Companies:
Reputation has an Impact on Brand Value

Brand Value as % of Market Capitalisation

60% -

50% —+

40% -+

30% —+

20% A

10% -+ iemens- e~ - -

Allianz johnson

& Johnson
[

0% -

Source: Bank Sarasin, basid on Business Week and Standard& Poor’s 2008
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Financial Consequences for Companies:
Critical Industries & Credit Default Swap Widening

Selected industries in comparison to the overall research universe
Median of 5Y CDS for all rated companies within our research universe with outstanding CDS in basis points.
Period: 31/12/2006 — 31/12/2009
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Source: Bloomberg, own calculations.
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Financial Consequences for Sovereign Bonds:

Country Sustainabllity & Credit Default Swap History

Countries eligible for investment along sustainability criteria compared to countries not eligible
Median of 5 year CDS of analysed countries in our research universe with outstanding CDS in basis points.
Period: 31.12.2006 — 31.10.2010
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Source. Bloomberg, own calculations.
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Sustainability Concept —
Sustainable Investing May Enhance Opportunities

Environmental and social factors can involve opport unities:

Energy savings Cost efficiency

Access to market segments with

Sustainable product positioning high growth potential

Customer loyalty
Attractiveness for best talent

Sustainable company positioning

Commercialization of clean

First-mover advantage
technology

P
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Sustainability Themes —
Mobility — Which companies will benefit?

: Increasing efficiency of
Clean technologies : :
conventional engines

Electrification

“Rail renaissance” - shift to
railroads
o s, . . . .
Ve, o Logistical services for demanding
customers with integrated
environmental management

Sustainable logistics

Sustainable transport for “Ralil renaissance” - expansion of
individuals public transport (especially in
N agglomeration areas in Emerging
Markets)

P
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Sustainability Themes:
Company Example of the Mobility Theme

Vossloh Performance of the share price
- 31.05.2001 — 31.05.2011 in EUR
Manufacturer of rail infrastructure and

rail vehicles:

Good long-term perspectives, as ”
rail services provide the most eco-

friendly form of transport

Well positioned to benefit from
,green stimulus packages: ~ ﬂ‘mv“vmmv

- some 130 bn USD set aside for et

the expansion rail networks N T o2 2005 s00a  s00s | s00s | soor | soos

Source: Datastream. No re-investment of dividends.

- focus China and USA, but also
Germany and France (core
markets for Vossloh)

2009
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Sustainability Themes —
Water — Which companies will benefit?

Construction and operation Privatization of international water suppliers
of local water systems High potential of political conflict requires
a socially responsible management

Dams
Irrigation projects
Water pipelines

Water storage and
transportation

Drinking water preparation
Wastewater treatment
Desalination of sea water

Water purification

technology

{ 8
“I“ {! \
TN N

Agriculture: efficient irrigation systems

Water efficiency Industry: Circular flow processes (multiplexing)
Households: Water saving solutions

(e.g. lavatory flush, utilization of rainwater)
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Sustainability Themes:

Company Example of the Water Theme

Geberit
Low consumption by means of water
efficient sanitary systems:

Consistent consideration of
ecological aspects in product
development, trendsetter in
innovative product ideas

Forward-looking product range and
broad geographical base

Attractive outlook in Asia. Sales
and margins above expectations in
the European core markets

Performance of the share price
31.05.2001 — 31.05.2011 in CHF

\\\\\\\
00000000000000000000000000000000

Source: Datastream. No re-investment of dividends.
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Sarasin Sustainable Equity — Europe
Characteristics

Equity Fund investing in companies that are either domiciled in Europe or carry
out the bulk of their business activities in Europe.

Ecologically and socially sustainable large caps with additions of medium sized
sustainability pioneers

Strict exclusion criteria
Investment universe is defined by the Sarasin Sustainability-Matrix®

An interdisciplinary and independent Advisory Committee of six members that
carries out a periodical assessment of the applied sustainability criteria,
exclusion criteria and investment strategy from a sustainability perspective
Engagement by exercise of voting rights

Benchmark: MSCI Europe (prior to October 31, 2004, DJ Stoxx 50)

P
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Sarasin Sustainable Equity —

Performance

Europe

Fund MSCI Europe (nr) Difference
2011 ytd +4,08% +3,75% +0,33%
2010 +11,26% +11,09% +0,17%
2009 +31,89% +31,60% +0,29%
2008 -46,86% -43,65% -3,21%
31.05.2007 — 31.12.2007 -5,01% -6,86% +1,85%

*sustainability criteria since 31 May 2007

Source: Datastream, Bloomberg, own calculations. Net return basis. Calculation of the development of value without taking account of issuing
commission. Individual costs such as fees, commissions and other payments are not reflected; if taken into account, these would have a negative
impact on the development of value. This fund falls into risk class 4 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)

P
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Sarasin Sustainable Equity — Europe
Risks

Investments in a fund can fluctuate in value, and there is no guarantee that the
shares can be sold for the original capital amount invested

If the investor’s reference currency differs from the fund’s investment
currency(ies), a currency risk exists

As the fund invests in equities, its performance is primarily influenced by
company-specific changes and changes in the economic environment

It aims to reduce risk by actively diversifying its investments

This fund has a risk classification of 4
(risk classes: 1: low, 2: moderate, 3: medium, 4: above average, 5: high)

P
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Characteristics of a
Sustainable Balanced Defensive Europe Fund

Balanced fund for institutional investors investing...
...ca. 75% in EUR denominated bonds with investment grade
...ca. 25% in European large caps with additional mid caps
Ideal risk/return-profile for conservative European investors
Strict exclusion criteria
Interdisciplinary and independent Advisory Committee of seven
Benchmark: 75% JP Morgan Euroland, 25% MSCI Europe

P

SARASIN Sustainable Swiss Private Banking since 1841. 16 June 2011 24



Sustainable Balanced Defensive Europe Fund
Performance vs. Conventional Portfolio Funds*

Indexed performance
31.05.2001 — 31.05.2011 in EUR
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) T
al v
100 //

W

90
80 ‘ ‘ ‘ ‘ ‘ ‘
05/01 05/02 05/03 05/04 05/05 05/06 05/07 05/08 05/09 05/10 05/11
—  Sarasin-Fairlnvest-Universal-Fonds Average of conventional portfolio funds*

Source: Lipper. Net asset value at the starting date = 100. Performance does not include the effect of any initial charge. Individual costs such as
fees, commissions and other payments are not reflected; if taken into account, these would have a negative impact on the development of value.
This fund falls into risk class 3 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)

* Average of conventional European diversified portfolio funds with defensive asset allocation

P
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Risks of a
Sustainable Balanced Defensive Europe Fund

The development of price or market value of financial products depends on the development of
capital markets that are influenced by the general situation of the global economy as well as
economic and political framework.

Even if issuers are selected with the greatest of care unfavorable developments can lead to a
decline in the value of individual investments. Therefore losses for the fund can result. This risk
exists notably for the purchase of securities without a rating.

For investments of the fund assets in other currencies than the fund currency the fund receives the
earnings, redemptions and revenues from these investments in that particular currency. If the value
of this currency decreases compared to the fund currency the value of the fund diminishes.

If the investment is concentrated in specific assets or markets the fund is exceptionally dependant
on the development of these assets or markets.

By purchasing shares of this fund it has to be considered that the managers of the individual target
funds act independently of each other and therefore several target funds can track same or contrary
investment strategies. Hereby existing risks can cumulate and possible opportunities can be
neutralized.

The company is allowed to execute for this fund transactions with derivates not only for hedging
purposes but also as part of the investment strategy. The latter can at least temporarily increase the
risk of losses for the fund.

Due to its structure and its investment policy this fund holds a non-excludable risk of a high volatility,
I.e. the share price can fluctuate within a short period of time.

This fund has a risk classification of 3: moderate
(risk classes: 1. low, 2: moderate, 3: medium, 4: above average, 5: high)

P
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Sarasin Sustainable Bond EUR
Characteristics

Purely invested in EUR bonds

Portfolio:
Broad diversification among countries, sectors and issuer categories
Max. 10% of the fund is invested in a single issuer
Max. 25% of the fund can be invested in convertible bonds
Liquidity is limited to 10% of the fund

Credit ratings:
Max. 15% of the portfolio may be invested in bonds with a rating below «A»
Minimum rating for all rated issuers is investment grade

Strict exclusion criteria
Investment universe defined by the Sarasin Sustainability-Matrix®

An interdisciplinary and independent Advisory Committee of six members that
carries out a periodical assessment of the applied sustainability criteria, exclusion
criteria and investment strategy from a sustainability perspective

Benchmark: Citigroup EuroBIG Index

P
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Sarasin Sustainable Bond EUR
vS. Conventional Bond Funds

Indexed performance
31.05.2004 — 31.05.2011 in EUR

130
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%5/04 05/05 05/06 05/07 05/08 05/09 05/10 05/11

— Sarasin Sustainable Bond EUR Average of conventional bond funds*

Source: Lipper. Net asset value at the starting date = 100. Performance does not include the effect of any initial charge. Individual costs such as fees,
commissions and other payments are not reflected; if taken into account, these would have a negative impact on the development of value.

This fund falls into risk class 1 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)

* Average of conventional diversified bond funds in EUR

P
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Annual Outperformance of the Sarasin SustainablelBon
Fund in EUR over various investment periods

Relative performance of the Sarasin Sustainable Bond Fund in EUR vs. Lipper Bond EUR
% p.a. in EUR

2%

1%

0%

5 years 3 years 2 years 1 year
31.12.2005 - 31.12.2010 31.12.2007 —31.12.2010 31.12.2008 —31.12.2010 31.12.2009 — 31.12.2010

Source: Lipper. Performance does not include the effect of any initial charge. Individual costs such as fees, commissions and other payments are not

reflected; if taken into account, these would have a negative impact on the development of value. Historical changes in value are not a reliable
indicator of future values.

The Sarasin Sustainable Bond EUR belongs to the risk category 1 (risk categories: 1 low, 2 moderate, 3 average, 4 above average, 5 high)

P
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Sarasin Sustainable Bond EUR
Risks

Investments in a fund can fluctuate in value, and there is no guarantee that the
shares can be sold for the original capital amount invested

If the investor’s reference currency differs from the fund’s investment
currency(ies), a currency risk exists

As the fund invests in fixed and floating rate securities, its performance is
primarily influenced by company/issuer-specific changes and changes in the
economic and interest rate environment

It aims to reduce risk by actively diversifying its investments

This fund has a risk classification of 1
(risk classes: 1: low, 2: moderate, 3: medium, 4: above average, 5: high)

P
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Sarasin Sustainable Water Fund
Characteristics

Globally diversified equity fund

Diversified investments in companies that have a far-sighted and innovative
approach to the use of water as a resource

The fund covers the entire value chain of the water industry, which includes the
following sub-segments: supply and disposal, technologies and services
(including R&D, planning and consulting, plant engineering and construction,
pumps, pipes, filters, installation technology, water-saving devices, consumption
metering, chemicals and analytics), as well as sustainable water use through
low-consumption, efficient production processes

Strict exclusion criteria
Investment universe defined by the Sarasin Sustainability-Matrix®
Independent and interdisciplinary advisory board of six

Engagement by exercise of voting rights
Benchmark: no representative benchmark available

P
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Sarasin Sustainable Water Fund
Diversification by theme

Theme allocation

As at 31/05/2011
Pipes, Pumps and Plumbing; 22,8%

Technologies and Services; 67,3% Chemicals for Water Treatment; 9,8%
Development & Consulting;4,9%
Filtering; 3,9%

Metering; 5,7%

Utilities; 28,8%

Irrigation; 3,9%

Construction; 4,8%

Engineering; 3,9%
Sustainable Water Use; 3,8%
Efficient Consumption; 4,8%

Chemical Analysis; 2,6%

Source: Own calculations.

P
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Sarasin Sustainable Water Fund
Performance vs Peers

Indexed performance
27/12/2007 — 31/05/2011 in EUR (since inception)
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— Sarasin Sustainable Water Fund — Swisscanto (LU) Equity Fund Water Invest B
SAM Sustainable Water Fund EUR B Pictet Fund (LUX)-Water-P Cap
MSCI World NR — KBC Eco Fund Water

Source: Datastream. Net asset value at the starting date = 100. Performance does not include the effect of any initial charge. Individual costs such as
fees, commissions and other payments are not reflected; if taken into account, these would have a negative impact on the development of value.
The Sarasin Sustainable Water Fund falls into risk class 4 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)
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Sarasin Sustainable Water Fund
Risks

Investments in a fund can fluctuate in value, and there is no guarantee that the
shares can be sold for the original capital amount invested

Through the use of borrowing or derivatives a leverage effect can be achieved
which can trigger a corresponding increase in price fluctuations

If the investor’s reference currency differs from the fund’s investment
currency(ies), a currency risk exists

As the fund invests in equities, its performance is primarily influenced by
company-specific changes and changes in the economic environment

It aims to reduce risk by actively diversifying its investments

This fund has a risk classification of 4
(risk classes: 1: low, 2: moderate, 3: medium, 4: above average, 5: high)
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Sarasin OekoSar Equity — Global
Investing in a selected range of sustainabilityrteés

Theme allocation
As at 31/05/2011 7.3%

8.8%

7 6% 4.5%
17.7% 22.2%

W Water B Knowledge Society
Energy & Climate B Consumption
Green Building Mobility

M Financial Services B Health

Source: Own calculations.
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Sarasin OekoSar Equity — Global
Characteristics

The fund invests particularly strongly in innovative, forward-looking companies,

- with a long-term commitment to sustainability that is higher than the national
and international norm

- which make a significant contribution to environmentally and socially
acceptable development

- with a high relevance to one of the sustainability themes in the fund

Style: Bottom-up stock picking within a thematic framework
Geographic focus: Global (Europe is overrepresented)
Diversified portfolio with 50-70 holdings

Strict exclusion criteria (e.g. armaments, nuclear energy)

An interdisciplinary and independent Advisory Committee of six members that
carries out a periodical assessment of the applied sustainability criteria,
exclusion criteria and investment strategy from a sustainability perspective

Engagement by exercise of voting rights
Benchmark: MSCI World as a reference

P
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Sarasin OekoSar Equity — Global
Performance

Fund MSCI World Difference
2011 (ytd 31.05.2011) 1,95% -0,17% 2,12%
2010 8,33% 19,53% -11,20%
2009 27,08% 25,95% 1,14%
2008 -40,43% -37,65% -2,79%
2007 12,69% -1,66% +14,35%
From Launch?*, p.a. 2,32% 0,74% +1,58%

*30. September 2005

Source: Bloomberg, Datastream. Calculation of the development of value without taking account of issuing commission. Individual costs such as fees,
commissions and other payments are not reflected; if taken into account, these would have a negative impact on the development of value.
This Sarasin OekoSar Equity - Global falls into risk class 4 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)

P
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Sarasin OekoSar Equity - Global
Risks

Investments in a fund can fluctuate in value, and there is no guarantee that
the shares can be sold for the original capital amount invested

If the investor’s reference currency differs from the fund’s investment
currency(ies), a currency risk exists

As the fund invests in equities, its performance is primarily influenced by
company-specific changes and changes in the economic environment

It aims to reduce risk by actively diversifying its investments

This fund has a risk classification of 4
(risk classes: 1: low, 2: moderate, 3: medium, 4: above average, 5: high)

P
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Sarasin OekoSar Equity —
Challenges During the 2008/9 Global Crisis

Alternative energy exposure

— Increasing political uncertainty about feed-in tariffs from 2007

— Dry-up of credit for typically SME type technology companies in 2008

— Pure approach, excluding defensive titles such as utilites with nuclear energy
activities

- Hedge funds’ liguidation, and short-selling, of alternative energy
engagements lowers stock prices

— New public budget deficits darken prospects for alternative energy (phase-in)
spending programmes

SME exposure
— Generally implies higher volatility and sensitivity to capital rationing

Theme focus
— Renders the fund more volatile than broadly based funds

Despite these odds, the fund defended itself reasonablyi  n 2008/ 2009 !!

P
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Sarasin OekoSar Equity —
Global Post - Crisis Time Challenges

Cyclical themes (water, consumption) showed above average performance in
2010, while defensive themes (health, knowledge) developed less favourably.

Our macroeconomic view had turned more cautious in the course of 2010.
Cyclical themes were underweighted accordingly, in an effort to limit risk.

At the same time, renewable energies, and in particular the solar segment,
continued to be affected by margin pressure and volitle demand.

Furthermore, industries that are critical by sustainability standards, such as
mining, oil & gas, and materials, showed strong outperformance

As sustainable theme companies tend to be concentrated in Europe the fund is
overweight in Euro, and more exposed to the Euro-Crisis than the MSCI World

With pre- and post-Fukushima perspectives for renewable energies improving,
critical industry perspectives correcting and the Euro stabilising, the 2011 ytd
return to the fund's expected fundamental growth path is not surprising

P
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Sarasin OekoSar Equity — Global
Outlook

The investment strategy proves its value, despite temporary setbacks.

Themes such as renewable energy, water, sustainable consumption,
health and knowledge society remain priorities for positive economic
development.

Good quality companies with a sustainable business model in these
fields will benefit in an above average way.

Our theme allocation is continuously adjusted to suit changing market
conditions.

P
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Our Renewable Energy / Energy Efficiency Funds
Characteristics

Globally diversified equity funds

Diversified investments in companies that have a far-sighted and innovative
approach to the use of energy

Investment is targeted at the entire value chain of the energy market, i.e.
consulting, financing, suppliers, power generation and energy trading

Diversification by region, technologies and energy sources

Stock selection is based on sustainability analysis (consideration of ecological
and social aspects)

Exclusion criteria: companies which achieve more than 25% of their turnover
with the production of nuclear power, weapons, or inhumane activities

An interdisciplinary and independent Advisory Committee of six members that
carries out a periodical assessment of the applied sustainability criteria,
exclusion criteria and investment strategy from a sustainability perspective

For the equity portion: Engagement by exercise of voting rights
Benchmark: no representative benchmark available

P
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Sarasin New Power Fund
Performance vs. Peers

Indexed performance
31.05.2007 — 31.05.2011 in EUR
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Source: Bloomberg. Net asset value at the starting date = 100. Performance does not include the effect of any initial charge. Individual costs such as
fees, commissions and other payments are not reflected; if taken into account, these would have a negative impact on the development of value.
The Sarasin New Energy Fund falls into risk class 5 (risk classes: 1: low; 2: moderate; 3: medium; 4: above-average; 5: high)
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Our Renewable Energy / Energy Efficiency Funds
Risks

Investments in a fund can fluctuate in value, and there is no guarantee that the
shares can be sold for the original capital amount invested

Through the use of borrowing or derivatives a leverage effect can be achieved
which can trigger a corresponding increase in price fluctuations

If the investor’s reference currency differs from the fund’s investment
currency(ies), a currency risk exists

As the fund invests in equities, its performance is primarily influenced by
company-specific changes and changes in the economic environment

It aims to reduce risk by actively diversifying its investments

These funds have a risk classification of 5
(risk classes: 1: low, 2: moderate, 3: medium, 4: above average, 5: high)
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Sarasin Renewable Energy / Energy Efficiency Funds
Crisis Time Challenges

Mounting competitive pressure through the production of wind turbines and
solar modules in Asia.

Price reductions cause considerable margin compression and a re-evaluation of
many companies by financial markets.

New energy installations are predominantly debt-financed. From 2008, i.e. since
the acute stage of the subprime crisis, financing conditions for renewable
energies have deteriorated sharply.

Public budget cuts in Portugal, Italy, Greece and Spain (but also elsewhere, e.
g. in Germany) trigger concerns that subsidies for renewable energies may be
cut back (e.g. through lower feeder tarifs)

Sarasin Renewable Energy / Energy Efficiency Funds are sustainable
investment funds:

- Investments in large utilites with a high portion of nuclear power are banned

- On sustainability grounds and due to general risk considerations, possibilities
to invest in emerging market companies are limited
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Sarasin Renewable Energy / Energy Efficiency Funds
Crisis and Post-Crisis Challenges

Renewable energy stocks suffered during
the past 12 months, with the NEX Index
loosing 25% compared to the MSCI

Massive cut-back of public subsidy
programmes for renewable energies ;

ongoing discussions on the level of future

support, driven by budget deficits in
southern Europe and Ireland.

Aftermath of the financial crisis still has a

nergative effecto on investment in solar
and wind power projects.

Competition by lower-cost producers in

Asia entails growing overcapacities in the
solar module and wind turbine industries.

Wilderhill Clean Energy Index (NEX)
vs. MSCI World Net
31.12.2009 - 31.12.2010 in EUR

ol

= MSCI World Net Return == Wilderhill Clean Energy Index

Source: Bloomberg
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Sarasin Renewable Energy / Energy Efficiency Funds
Outlook

Globally rising energy consumption cannot be covered by fossil
energies only.

External costs of nuclear power have been pushed onto the public
agenda by the March 2011 post tsunami catastrophe in Japan.

In solar and wind power, profit margins are stabilising.

Thanks to technological advances, solar- und wind power are about to
approach retail grid parity.

Large energy utilities are building up their involvement in the area of
renewable energies.

Sub themes such as energy storage, power infrastructure and off-grid or
decentralised power generation are gaining importance.
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Agenda

Sustainable Investment at Sarasin
Sustainability Concept: Reducing Risk — Seizing Opportunities
Crisis Time Experience:

Strategies Performing in Crisis

Strategies Challenged by Crisis

Lessons Learnt
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Lessons Learnt:
Sustainable iInvestment even In Crisis?

Sustainable investments - if professionnally managed - are proven to perform
at least as well as their conventional counterparts over an appropriate time
horizon

Financially material environmental and social risk is systematically reduced —
helping to endure in crisis

Market segments with convincing and durable growth perspectives are actively
invested (Energy, Water, Health, Education ...) — helping to grow out of crisis

Fundamental primary analysis provides information headway on both counts

Appropriate inclusion of theme funds and careful consideration of risks and
opportunities involved are decisive for the performance of the overall portfolio.

=> Whoever fails to invest along sustainability criteria

foregoes the use of expertise that is available to
minimise risk and to discern future opportunities!
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Important Information

This marketing publication has been prepared by Bank Sarasin & Co. Ltd, Switzerland, (hereafter “BSC”) for information purposes only.
It contains selected information and does not purport to be complete. This document is based on publicly available information and data
(“the Information”) believed to be correct, accurate and complete. BSC has not verified and is unable to guarantee the accuracy and
completeness of the Information contained herein. Possible errors or incompleteness of the Information do not constitute legal grounds
(contractual or tacit) for liability, either with regard to direct, indirect or consequential damages. In particular, neither BSC nor its
shareholders and employees shall be liable for the opinions, estimations and strategies contained in this document. The opinions
expressed in this document, along with the quoted figures, data and forecasts, are subject to change without notice. A positive historical
performance or simulation does not constitute any guarantee for a positive performance in the future. Discrepancies may emerge in
respect of our own financial research or other publications of the Sarasin Group relating to the same financial instruments or issuers. It is
impossible to rule out the possibility that a business connection may exist between a company which is the subject of research and a
company within the Sarasin Group, from which a potential conflict of interest could result.

This document does not constitute either a request or offer, solicitation or recommendation to buy or sell investments or other specific
financial instruments, products or services. It should not be considered as a substitute for individual advice and risk disclosure by a
qualified financial, legal or tax advisor.

This document is intended for persons working in countries where the Sarasin Group has a business presence. BSC does not accept
any liability whatsoever for losses arising from the use of the Information (or parts thereof) contained in this document.

© Copyright Bank Sarasin & Co. Ltd. All rights reserved.
Bank Sarasin & Co. Ltd

Elisabethenstrasse 62

P.O.Box

CH -4002 Basel

Switzerland

Tel + 41 (0)61 277 77 77

Fax + 41 (0)61 272 02 05

www.sarasin.ch
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