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Inflation fears grow

Asset Allocation

Rising energy and food prices have pushed up global inflation in recent months. Since global economic growth has
simultaneously picked up, there is a growing risk that this price increase is not just a temporary phenomenon. Al-
though the US Federal Reserve once again confirmed its intention of continuing its loose monetary policy at its last
meeting at the end of January, the European Central Bank has specifically warned of inflation risks, triggering
alarm bells in the markets. Although we do not expect a major sell-off in bonds, we have significantly reduced the

bond allocation in our portfolios.

Review: Rising food prices under the microscope

Equity prices and commodity prices posted strong gains
at the beginning of the year. The news in the USA and in
Euroland steadily improved, and the Chinese economy
posted a surprisingly strong growth rate of more than
10% quarter-on-quarter in Q4 2010. This powerful growth
and rising energy and food prices led to a strong increase
in consumer prices in emerging markets. In the industrial-
ised countries the downtrend in inflation rates has been
stopped at least temporarily.

China: Powerful growth and rising inflation
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Rising food prices have also led to political unrest in
North Africa. This has pushed the geopolitical risks to the
forefront of investor attention. China, in particular, will be
closely watching how the situation in North Africa unfolds
because food prices in China also have the potential to
create political problems if they continue to rise.

Macro outlook: China is a factor of uncertainty

The Chinese government will do everything in its power to
keep inflation under control. We therefore expect the au-
thorities to announce additional fiscal as well as mone-

tary measures in the coming months in a bid to dampen
growth and contain inflation. It is highly questionable
whether this potential course of action will be crowned
with success and this issue is likely to preoccupy the fi-
nancial markets during the course of this year. Growth in
the USA and in Euroland picked up in Q4 2010 and we
expect this momentum to continue. The ifo Institute’s
German business climate index reached a new record
high in January 2011 and signals that growth is well
above potential. As a consequence, the inflation debate
could soon spill over into the industrialised countries.

Asset allocation: Clearly underweight in bonds
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Equity strategy: Ahead of a consolidation in Q1 2011

Most of the signs for equities are favourable: 1) global
growth is accelerating, 2) earnings are springing positive
surprises, 3) valuations are not excessive and 4) money
flows into equity investments are gradually increasing.
The only warning comes from the market sentiment indi-
cators, which sent several sell signals in mid-January.
Given the virtual non-stop rally on the global equity mar-
kets since the beginning of September 2010, a 5%-10%
correction is now overdue. Investors’ positioning, i.e. the



Asset Allocation

number of asset managers who are overweight equities,
increased sharply again in January and rose to the high-
est level since July 2007.

Positioning of global asset managers
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Given the positive fundamental data, we would view any
correction as a buying opportunity. We have made our
sector strategy a little more cyclical and continue to fa-
vour the areas of energy and technology.

Bond strategy: Favour convertible bonds

Rising inflation fears are likely to put bond prices under
pressure in the coming months. In light of the zero inter-
est rate policy pursued by the major central banks, which
is likely to remain in place also in 2011, a powerful rate
rise from the current level, however, is not expected.
Government bonds, in particular, have hardly any return
potential and should be avoided. Corporate bonds should
profit this year from a further decline in credit spreads
and thus offer a certain amount of protection against
higher interest rates. We favour convertible bonds which
have an attractive risk/reward profile.

Attractiveness of different asset classes

Currencies: Swiss franc is too expensive

So far, the Swiss franc has been the main beneficiary of
the government debt woes in the US and the Euroland.
The exchange rate is now 10%-20% overvalued with re-
spect to purchasing power parity. The Swiss franc will
continue to profit this year if risk aversion temporarily in-
creases; however, we expect the Swiss franc to weaken
noticeably by the end of the year. Conversely, we see up-
side potential for many emerging market currencies, such
as the Chinese renminbi and the Indian rupee.

Alternative assets: Commodities remain attractive
Commodity prices continue to profit from strong growth in
the emerging market countries as well as from the cur-
rent uptick in demand in the industrialised countries.
Thus, in the short term, we see further price increases for
both industrial metals and precious metals. We have
turned more cautious on gold assets, however, and no
longer recommend investors buy this asset class. The
price of gold is likely to remain elevated so long as real
yields remain depressed. That said, within the precious
metals segment, we see greater potential for platinum,
which also has industrial applications in the auto indus-
try. With rising interest rates, real estate assets are less
attractive than equities.

Asset allocation: Cautiously optimistic

The economic environment for risky assets should remain
positive in the months ahead. We are therefore sticking
to our slight overweighting of equities. We aim to use any
corrections to build up risky assets further. We have al-
ready reduced the bond allocation in our portfolios. Aside
from the shift in funds toward more profitable assets, the
focus is on risk management. The increase in unpredict-
able food prices could stoke inflation fears and lead to a
further rise in interest rates.

Philipp E. Bartschi, CFA

Asset class Switz. Euroland UK USA Japan Emerging
Money market =
Currencies - = = = = +
Equities + = - + = - =
Bonds - - + = + — -
Total return Real estate Commodities

Alternative assets -

Source: Sarasin



Investment Policy Private Banking

Asset Allocation <defensive>

Asset Class CHF EUR uUsbD GBP

Cash 7.5 7.5 7.5 7.5

Bonds 55.0 55.0 55.0 55.0

Equities 25.0 25.0 25.0 25.0

Home 12.5 12.5 12.5 15.0
World/Developed Markets 7.5 7.5 7.5 6.0

Emerging Markets 5.0 5.0 5.0 4.0

Alternative Assets 12.5 12.5 12.5 12.5

Total Return 5.0 5.0 5.0 5.0

Real Estate 2.5 2.5 2.5 2.5 M cash
Commodities 5.0 5.0 5.0 5.0 B Bonds
Return of SAA (1985-2009) 5.9% 7.8% 8.5% 9.0% . Equities
Risk of SAA (1985-2009) 5.0% 4.7% 4.8% 5.3% Alternative

Asset Allocation <balanced>

Asset Class CHF EUR uUsbD GBP

Cash 7.5 7.5 7.5 7.5

Bonds 30.0 30.0 30.0 30.0

Equities 50.0 50.0 50.0 50.0

Home 25.0 25.0 25.0 27.5
World/Developed Markets 15.0 15.0 15.0 13.5

Emerging Markets 10.0 10.0 10.0 9.0

Alternative Assets 12.5 12.5 12.5 12.5

Total Return 5.0 5.0 5.0 5.0

Real Estate 2.5 2.5 2.5 2.5 Ml casn
Commodities 5.0 5.0 5.0 5.0 B Bonds
Return of SAA (1985-2009) 7.2% 8.7% 9.8% 9.7% B Equities
Risk of SAA (1985-2009) 9.0% 8.8% 8.3% 8.7% Alternative

Asset Allocation <dynamic>

Asset Class CHF EUR USD GBP

Cash 7.5 7.5 7.5 7.5

Bonds 5.0 5.0 5.0 5.0

Equities 75.0 75.0 75.0 75.0

Home 37.5 37.5 37.5 40.0
World/Developed Markets 22.5 22.5 22.5 21.0

Emerging Markets 15.0 15.0 15.0 14.0

Alternative Assets 12.5 12.5 12.5 12.5

Total Return 5.0 5.0 5.0 5.0

Real Estate 2.5 2.5 2.5 2.5 M cash
Commodities 5.0 5.0 5.0 5.0 I Bonds
Return of SAA (1985-2009) 8.4% 9.4% 10.9% 10.2% . Equities
Risk of SAA (1985-2009) 13.4% 13.3% 12.2% 12.6% Alternative

TAA = Tactical Asset Allocation; short term strategy based on return/risk expectations
SAA = Strategic Asset Allocation; long term strategy based on investment profiles

TAA
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Our Investment Ideas — Recommendation of the Month

Ericsson

Technology Hardware & Equipment

Ericsson’s Q4 2010 numbers pleasantly surprised the market. Robust demand triggered by growth in smartphone
and tablet PC usage generated a burst of sales of wireless broadband communication equipment. This trend will
continue and promises further growth for Ericsson thanks to the group’s leading position in the field of mobile
communication infrastructure. Ericsson further improved its cash flow, boosted its profit margins particularly in the
fourth quarter, and completed its cost-cutting programs. The group’s balance sheet as of end-2010 is very solid
with a net cash position of SEK 51.3 billion and an equity ratio of 52%. The stock’s dividend yield currently stands

at around 3%. Dividend hikes are likely in the years ahead.

Growth from H2 2010 onward

While H1 2010 was still being shaped by insecurities in
the world economy and Ericsson was contending with
parts procurement problems, the group successfully
clawed its way back to significant revenue and earnings
growth in H2 2010. The group signed hardware, software
and service contracts with existing and new customers
(telecom carriers). Wireless communication (3G+), with
the proliferation of data traffic, particularly generated ro-
bust demand, which we think will continue in 2011.
Share Price Performance (SEK) Price (SEK) 80.00
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Ericsson, with an estimated market share of 40% or 1.8
billion network subscribers, is ideally positioned as a
wireless communication infrastructure supplier. So far on-
ly around 10% of those 1.8 billion subscribers utilize
broadband mobile communication, which means that the
growth prospects here remain intact. The biggest growth
drivers for wireless broadband are smartphones, tablet
PCs, cloud computing services and video.

Continual operational improvements

Ericsson has completed its cost-cutting programs, which
have enabled the group to achieve higher profit margins
(Q4) and better cash flows (2010). That improvement
was aided by the positive development of Ericsson’s two
joint ventures. Sony Ericsson, which focuses on the pre-
mium cellphone segment (smartphones), has achieved a
turnaround. ST-Ericsson, a leading developer and manu-
facturer of integrated circuits (ICs) for the telecommuni-
cation industry, has promising products in the market
launch stage. Moreover, the new products will boost the
future percentage of overall revenue that Ericsson derives
from sales of software and services.

Valuation

Data as of 28.01.2011 2009A 2010E 2011E
P/E 15.7 14.7 13.5
EPS growth (%) 9.4 7.1 8.8
EV/Sales 0.8 1.0 0.9
Div. Yield (%) 2.5 2.6 3.0

Source: Datastream

Sound balance sheet and attractive valuation

In 2010, an operating cash flow of SEK 15.2 bn. enabled
Ericsson to improve its net cash position to SEK 51.3 bn.
The group’s equity ratio stands at 52%. In a peer-group
comparison, Ericsson is the lowest-valued company aside
from Nokia. Its valuation discount of around 20% is un-
warranted in our view considering the group’s operational
performance and strong balance sheet. Ericsson is play-
ing the leading role in 4G technology and will achieve fur-
ther operational improvements as its sales mix shifts to-
ward greater software and service revenue.

oskar.schenker@sarasin.ch



Komax

Valuation

Data as of 28.01.2011 2009A 2010E 2011E
P/E n.m. 16.6 11.8
EPS growth (%) n.m. n.m. 40.0
EV/Sales 1.2 1.0 0.9
Div. Yield (%) 0.0 1.2 1.8

Share Price Performance (CHF) Price (CHF) 109.00
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Lonmin

Valuation Metrics

Data as of 28.01.2011 2009A 2010E 2011E
P/E n.m. 40.8 23.3
EPS growth (%) n.m. n.m. 75.4
EV/Sales 5.3 3.8 3.2
Div. Yield (%) 0.0 0.1 0.6

Share Price Performance (GBp) Price (GBp) 1674.00
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Equities

Capital Goods

Komax’s higher-than-expected order intake and sales rev-
enue numbers for 2010 reveal that the group responded
in time to the noticeable pickup in its customer markets
in the second half of the year. Komax’'s big order backlog
largely safeguards sales revenue for H1 2011. EBIT in
the Wire segment is already likely to have returned to ear-
lier peak levels in H2 2010. The Solar and Medtech seg-
ments are close to the profitability threshold; we expect
to see significant operational improvements in these two
segments as well this year on the back of the good order
intake. Numerous individual projects undertaken and
completed in the Medtech segment in FY 2010 are likely
to generate follow-on orders. Komax’s valuation is low
from a historical standpoint and is significantly below that
of some of the SPI companies in its peer group. Komax
boasts a sound balance sheet (zero net debt) with an eq-
uity ratio of about 70%.

oskar.schenker@sarasin.ch

Materials

Lonmin is the world's third biggest platinum producer with
generous reserves. Our Buy rating is based on two fac-
tors: first, an increase in the price of platinum. The mar-
ginal production costs show that the downside for the
platinum price is limited and the company does not have
the necessary funds to ramp up production capacity. The
price of platinum is likely to rise in response to a cyclical
recovery, tougher environmental regulations and stronger
demand for jewellery from China, and this will have a high
operating leverage on the company's net profit. The sec-
ond driver is the ongoing restructuring program. In the
past, operating problems have prevented Lonmin from
fully exploiting the potential of its reserves base. The new
CEO appointed in 2008 has already achieved the first re-
structuring successes. Further positive news should fol-
low. The share, which we consider to have a positive
risk/reward profile, has an attractive valuation.

ute.haibach@sarasin.ch



Equities

Saint Gobain

Valuation Metrics

Data as of 28.01.2011 2009A 2010E 2011E
P/E 35.0 16.2 12.4
EPS growth (%) -76.5 115.8 30.9
EV/Sales 0.7 0.7 0.7
Div. Yield (%) 2.4 2.6 3.1

Share Price Performance (EUR) Price (EUR) 42.01

45

30 W]

25 ¢ T T T 1
Jan 10 Apr 10 Jul 10 Oct 10 Jan 11
Saint Gobain DJ Euro Stoxx

Source: Datastream

Tamedia

Valuation Metrics

Data as of 28.01.2011 2009A 2010E 2011E
P/E 26.8 11.9 10.7
EPS growth (%) -56.4 125.5 11.4
EV/Sales 1.5 1.4 1.2
Div. Yield (%) 1.2 2.5 3.3

Share Price Performance (CHF) Price (CHF) 120.10
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Capital Goods

With 2009 sales revenue of EUR 37.8 billion, Saint Go-
bain (SGO) is one of the world’s leading suppliers of buil-
ding materials. The group earns roughly one-third of its
sales revenue in the markets for building energy effi-
ciency. Its enormous expertise in a wide variety of glass
applications for architectural engineering, interior con-
struction and transportation (automobiles, trains, aircraft)
puts SGO in a promising position also in the solar sector.
SGO wants to build out its solar-related revenues from
around EUR 200 million at present to EUR 2 billion by
2013. Today SGO already controls a 20% share of the
world photovoltaic glass market and around 50% of the
European market. The group also has a strong foothold in
the dynamic emerging economies and is profiting im-
mensely from robust demand from the automobile indus-
try. Given its excellent market position, SGO will profit
disproportionately from a pickup in construction activity.

philipp.gamper@sarasin.ch

Media

The media industry is undergoing a restructuring and
consolidation process. Tamedia has played a leading role
in this process. The company has recently completed vari-
ous corporate transactions, the most important of them
has been Edipresse Switzerland. In addition to the syner-
gies, Tamedia will benefit from its ability to offer advertis-
ing customers a national platform for their advertising
campaigns thanks to its now strong presence in French-
speaking Switzerland. Tamedia has proven that it can de-
liver solid results even in a very difficult market environ-
ment. Additionally, the company has further cost-cutting
potential. We believe Tamedia has an interesting
risk/reward profile. The firm generates a high free cash
flow. The advertising volume has recently significantly im-
proved, which will have a strong positive impact on earn-
ings thank to the high operating leverage.

patrick.hasenboehler@sarasin.ch



BNP Paribas

Key financial ratios

9M 2010 1H 2010 2009

Total Capital ratio (%) 14.8 14.5 14.2
Tier 1 ratio (%) 11.2 10.6 10.1
EPS 5.12 3.58 5.20
Coverage ratio (%) 82 85 88
Spread Development (ASW, in bp)
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Sources: Bloomberg, Company reports

GlaxoSmithKline

Key credit metrics

9M10 2009 2008
EBITDA margin (%) 32.9 38.1 39.0
Net debt / EBITDA 0.9 0.9 1.1
FFO / Net debt (%) 81.2 84.6 66.1
EBITDA / Net Int. 13.1 15.2 18.1

Spread Development (ASW, in bp)
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Bonds

BNP (Aa2s/AAn), one of the largest European banks by
total assets, is a highly diversified group, with a strong
domestic franchise in retail, corporate, investment bank-
ing and asset management operation. Although down 9%
g-0-q, net profit in 3Q10 was higher than expected and
the bottom-line result was up 46% y-0-y due to decreasing
cost of risk. Asset quality continued to slightly deteriorate
(doubtful loans up 4.1% g-0-q), but capital ratios improved
further, with the core Tier 1 and the Tier 1 ratios up to
9.0% and 11.2% respectively. Taking into account the key
factors in the current environment (sovereign exposure,
profitability, geographical and operational diversification,
capacity to meet regulatory changes), BNP appears as
one of the most robust European banks. We recommend
the 27% Jul-15 senior bond in EUR or the 3% Mar-14 sen-
ior bond in USD. For more risk-taker investors, we rec-
ommend the 4% 14NC19 Lower Tier 2 bond in EUR.

benoit.robaux@sarasin.ch

With a market share of 5%, GlaxoSmithKline (Als/A+s) is
among the global leaders in the pharmaceutical market.
The company benefits from a great geographical diversifi-
cation, including a significant exposure to the high growth
emerging markets, which helps to offset declining mar-
kets in Europe and the US. GSK’s business is also well
diversified, with limited product concentration in the
pharmaceutical segment and a sizeable portion of earn-
ings coming from non-prescription drugs. The major chal-
lenge is the patent expiries of some of GSK’s top drugs,
but their complex natures offer protection against gener-
ics. In addition, GSK’s pipeline (one of the most solid in
the industry) and the management strategy to move away
from the blockbuster strategy boost potential. With re-
duced M&A risk, low leverage, low refinancing need in
2011 and strong free cash flow generation, we like the
credit. We recommend the 37 Jul-15 bond in EUR.

benoit.robaux@sarasin.ch



Abbreviations

A actual value

abs.ch absolute change

ASW asset swap spread

avg. average

bn billion

bp basis points

corp. corporate

CPI Consumer Price Index

Div. yield or DY dividend yield

E estimate

EBIT earnings before interest and taxes

EPS earnings per share

EV/EBITDA enterprise value to earnings before interest, taxes,
depreciation and amortisation

excl. excluding

FY financial year

GAAP Generally Accepted Accounting Principles

GDP gross domestic product

GNP gross national product

gov. government

m million

M&A Mergers & Acquisitions

mavg moving average

N.A. not available

p.a. per annum

P/B price-to-book ratio

P/E price-to-earnings ratio

P/NAV price/net asset value

R&D Research & Development

R.H. Scale right hand scale

ROE return on equity

SAA Strategic Asset Allocation, long term strategy based on investment profiles

TAA Tactical Asset Allocation; short term strategy based on return/risk expectations

VS. versus

yoy year over year
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Disclosure
None.

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 esti-
mates) are presented, the relevant 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 methodol-
ogy 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 re-
searches 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 publica-
tion first appeared on 31st January 2011. Updates are not envisaged. Opinions expressed in the publication 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 duplication in whole or part of this document is only permit-
ted 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.

Ratings Equity Research

The rating system used by Equity Research has three levels: «Buy», «Neutral» and «Reduce». «Buy» rated companies
are expected to outperform the benchmark by at least 5% in the subsequent 12 month period, while «Reduce» rated
companies are expected to under perform the benchmark by at least 5%. «Neutral» rated companies are expected to
perform within a range of +/-5% in the subsequent 12 month period versus the benchmark. These figures are pure
reference values and should in no way be understood as a binding statement concerning the effective development of
a company, which may in certain cases be very different. The respective benchmarks are the SMI or SPI for Swiss
companies, Dow Jones EuroStoxx for European companies, S&P 500 for US companies and MSCI World for all other
companies. No price targets are set for any companies covered by Equity Research. Companies rated as a «Buy» are
added to the respective regional Buy list of Switzerland, Europe, USA or the list of Large Global Players. The Top Rec-
ommendation is generated from these regional Buy Lists. It comprises the best ideas out of each region and factors in
the regional and sector strategy of Bank Sarasin.



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 informa-
tion 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 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 Bahrain:

The information has been distributed by Sarasin-Alpen (Bahrain) B.S.C. (c). Related financial products or services are only
available to “Accredited Investors” as defined by the Central Bank of Bahrain. Sarasin-Alpen (Bahrain) B.S.C. (c) is duly
licensed and regulated by the Central Bank of Bahrain.

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 author-
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One day our fossil fuel reserves will run out and the demand
for alternative energies will be enormous. Sustainable
technologies are areas you can invest in today. You can do so
with no one more competent than Bank Sarasin, where we
have been promoting sustainable investment for over 20 years.
Tel. 0B00SARASIN, www.sarasin.ch/sustainability

Sustainable Swiss Private Banking since 1841.





