











Important information

This publication, issued by Bank Sarasin & Co. Ltd (“BSC”) is based on publicly available information, information
sources and data (“the information”) whose reliability is beyond question. Nonetheless, BSC accepts no responsibility,
either express or implied, for errors or incompleteness of the information provided. Possible errors in this information
do not constitute grounds for liability, either directly or indirectly. In particular, neither BSC nor its shareholders or em-
ployees are responsible for the accuracy or continuing accuracy of the opinions, appraisals, conclusions, plans or de-
tails of investment funds, their investment strategies, the economic environment, the market, competitive or regula-
tory environment, etc. Even if this publication has been issued in the context of an existing contractual relationship,
BSC’s liability is restricted to gross negligence or wilful misconduct. Furthermore, BSC accepts no liability for minor er-
rors of fact. In any case, the liability of BSC is limited to typical expectable damages, and liability for any indirect dam-
ages is expressly excluded.

Insofar as factual information and the opinions of third parties (interpretations and estimates) are presented, the rele-
vant sources are indicated. Our own value judgements (projections and forecasts) which reflect the outcome of work
undertaken by BSC's Research department, are not expressly marked or indicated. The substantive principles and
benchmarks underlying our own value judgements are set down in our research methodology principles.

In producing the research, the following valuation principles and methods were applied: The analysts’ investment de-
cisions are based on an analysis of the business model of the company concerned, the market in which the company
is active, and general market characteristics (Porter analysis: barriers to market entry, bargaining power of suppliers,
bargaining power of customers, threat of substitute products, level of competition). The analysts compare their results
with current market expectations and the corresponding data for the company’s peer group. Different valuation models
are used depending on the industry. Among the most important of these are the price/earnings (P/E) ratio, price-to-
book (P/B) ratio, enterprise value-to-sales (EV/sales), enterprise value to earnings before interest, tax, depreciation
and amortisation (EV/EBITDA), enterprise value to earnings before interest and tax (EV/EBIT) and dividend yield (ratio
of dividend to current share price). We do not set any share price targets for companies covered by our Equity Re-
search. The present financial analysis hast been prepared in compliance with the «Directives on the independence of
financial research» published by the Swiss Bankers Association in January 2008. The present financial analy-
ses/research results have not been made available to the issuer before their disclosure or publication.

This publication is a marketing communication from BSC, which is purely for information purposes and which does not
claim to represent a comprehensive portrayal of product characteristics. This publication does not constitute a quota-
tion, an offer or a solicitation of an offer for the purchase or sale of an investment or other specific product, and is not
a substitute for obtaining advice and a risk appraisal from your personal advisor — which we expressly recommend be-
fore making any investment decision. BSC may at any time perform services to buy, sell, subscribe to or redeem funds
which are mentioned in this publication, or act as a client or authorised representative. It is possible that BSC may re-
ceive sales commissions for portfolio management fees in respect of certain funds referred to in this publication.
Such fees are for the use of the BSC sales channel and do not generally accrue to the investors. Where future price
trends are presented in the context of this publication, these trends and/or the recommendations derived from them
are based, amongst other things, on forecasts of future trends on the financial markets and corresponding simula-
tions. These forecasts and simulations are in turn based primarily on past experience and concrete historical perform-
ance data. We would like to explicitly remind you that historical performance data, forecast calculations and other
simulations are not a reliable indicator of future trends. We can therefore give no guarantee that the forecast values
from the calculation models will actually be reflected in fact. Fees and costs are not taken into account in the per-
formance calculation.

Although BSC has taken steps to avoid or disclose conflicts of interest, BSC can give no guarantees in this regard.
Therefore BSC accepts no liability for damages arising from such conflicts of interest. If the organisational or adminis-
trative measures taken by the Bank should, on the basis of reasonable judgement, be deemed to be insufficient to
guarantee the avoidance of a risk of damage to client interests, then the Bank will unambiguously clarify the type



and/or cause of the conflicts of interest to the client. It impossible to rule out the possibility that a business connec-
tion 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. As a client, you will be informed of any relevant potential conflicts of
interest in financial research distributed by the Bank.

Discrepancies may emerge in respect of our own financial researches from the twelve months preceding publication,
relating to the same financial instruments or issuers.

BSC is regulated by the Swiss Financial Market Supervisory Authority (FINMA).

Investment

Before you make an investment, we recommend that you obtain detailed information about the product in question.
Investments should only be made on the basis of the current prospectus. This document must not be transferred to
persons in a country other than the country where you received said document. If persons resident in other countries
receive this report, then they must observe the applicable sales restrictions for the products in question.

This publication first appeared on 2nd February 2010. Updates are not envisaged. Opinions expressed in the publica-
tion and prices quoted can be changed at any time without prior notice.

The entire content of this publication is protected by copyright law (all rights reserved). The use, modification or dupli-
cation in whole or part of this document is only permitted for private, non-commercial purposes by the interested party.
When doing so, copyright notices and branding must neither be altered nor removed. Any usage over and above this
requires the prior written approval of BSC. The same applies to the circulation of this publication.
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Disclaimer

Bank Sarasin-Alpen undertakes all reasonable measures to ensure the reliability of the information included in this
publication. The information and opinions contained herein constitute neither an invitation nor an offer or
recommendation to use a service, to buy/sell investment instruments, nor to perform any other transaction, but serve
purely for marketing and information purposes. In addition, the information is not intended for distribution to or for use
by individuals or legal entities that are citizens of a country, or have their domicile or registered offices in a country
where the distribution, publication, provision or use of this information would violate applicable laws or regulations, or
in a country in which Bank Sarasin-Alpen would have to comply with registration or approval requirements. It should
also be noted that all investments carry a certain amount of risk and should not therefore be entered into without first
obtaining professional advice.

Distribution in UAE:

This information has been distributed by Bank Sarasin-Alpen (ME) Limited, Dubai, UAE. Related financial products or
services are only available to clients as defined by the DFSA and to wholesale customers. Bank Sarasin-Alpen (ME)
Limited is duly authorised and regulated by Dubai Financial Services Authority (DFSA).

Distribution in Qatar:

This information has been distributed by Bank Sarasin-Alpen (Qatar) LLC. Related financial products or services are
only available to wholesale customers with liquid assets of over USD 1 million, and have sufficient financial experience
and understanding to participate in financial markets, in a whole-sale jurisdiction. Bank Sarasin-Alpen (Qatar) LLC is
duly authorized and regulated by Qatar Financial Centre Regulatory Authority (QFCRA).

Distribution in Oman:

This information has been distributed by Sarasin-Alpen LLC. Related financial products or services are only available
to qualified investors with liquid assets of over USD 1 million, and have sufficient financial experience and
understanding to participate in financial markets and are aware of the risks and rewards of any potential investments
related to such products. Sarasin-Alpen LLC is duly authorized and regulated by the Capital Market Authority (CMA).





