





Funds

Henderson Pan European EF

Investment Strategy

The Henderson Horizon Pan European Equity Fund invests
in a focused portfolio of Europe’s most promising growth
companies. It is actively managed and aims to outper-
form its benchmark consistently. The fund tends to follow
a «buy and hold» approach that aims to identify compa-
nies with good longterm growth prospects and keep
these holdings for as long as they continue to deliver the
expected levels of earnings per share (EPS) and dividend
growth.

Performance (%)

Portfolio Split

It is a focused fund with no more than 60 positions in the
portfolio. The minimum weighting is 1% in each holding. It
is very unlikely to have a position much higher than 5%.
The manager is not bound to the fund's reference index.

irene.huber@sarasin.ch

Current Fund Data and Information as of 29.01.10

40 Share price 14.41
30 Fund size in millions (share class) 944
20 Domicile Luxembourg
10 Mgmt. Company / Portfolio Mgmt. Henderson
_18 ISIN LU0138821268
20 Swiss Sec. No. 1'330'718
30 Currency EUR
-40 EU Tax Directive Status In scope no tax
-50 Launch date 17.01.2002
©0 2005 2006 2007 2008 2009 yip  Management Fee, p.a. (%) 1.20
mFunds 280 17.4 28 325 248 1.7 TER, p-a. (%) 2.03
Dividend payment date -
W Index 24.7 19.0 0.2 -47.0 30.8 2.2
Payment 2009 None
m Diff. 33 16 26 144 60 05 Reference index FTSE Europe

Source: Datastream

Source: Datastream, Lipper

Past performance does not guarantee future returns. The performance shown does not take account of any commis-
sions and costs charged when subscribing and redeeming units.

Legal Representatives in Switzerland
Fortis Foreign Fund Services AG, Rennweg 57, 8021 Zirich

Paying Agent
Fortis Banque (Suisse) S.A., Rennweg 57, 8021 Zirich

The prospectus, simplified prospectus as well as the annual and semi-annual reports are available free of charge

from:
Fortis Foreign Fund Services AG, Rennweg 57, 8021 ZUrich
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Funds

Sarasin Sustainable Water Fund - A

Investment Strategy

Sarasin Sustainable Water Fund invests in companies
that have a farsighted and innovative approach to the use
of water as a resource and at the same time take into
consideration environmental and social aspects.

Performance (%)

Portfolio Split

The stock selection is based on a bottom-up approach.
The fund covers the entire value chain of the water indus-
try, which includes the following subsegments: supply
and disposal, technologies and services (including R&D,
planning and consulting, plant engineering and construc-
tion, 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. Investment
is targeted at a variety of technologies and regions simul-
taneously, so as to achieve optimal risk spread.

christian.kunzelmann@sarasin.ch

Current Fund Data and Information as of 29.01.10

40 Share price 84.70
30 Fund size in millions 77.02
20 Domicile Luxembourg
Portfolio Management Bank Sarasin & Co. Ltd, Basel

10 ISIN LU0333595436
0 Swiss Sec. No. 3570 646
10 Currency EUR
EU Tax Directive Status Out of scope

20 Launch date 27 December 2007
30 Management Fee, p.a. (%) 1.75
20 TER, p.a. (%) 2.21
2008 2009 YTD Dividend payment date April

W Fund -35.73 33.00 -0.34 Reference Index no repr. benchmark available

Source: Lipper Hindsight

Source: Bank Sarasin & Co. Ltd

Past performance does not guarantee future returns. The performance shown does not take account of any commis-
sions and costs charged when subscribing and redeeming units.

Legal Representatives in Switzerland

Bank Sarasin & Co. Ltd, Elisabethenstrasse 62, CH-4002 Basel

Paying Agent

Bank Sarasin & Co. Ltd, Elisabethenstrasse 62, CH-4002 Basel

The prospectus, simplified prospectus as well as the annual and semi-annual reports are available free of charge

from:
Sarasin Investmentfonds SICAV, October 2009
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Structured Products

Airbag Certificate on the D] EURO STOXX 50°
(Price Return) Index in EUR

Investment idea

Are you looking to participate in a stock market rally in
the long term but also want to be hedged, to a certain ex-
tent, against losses? Airbag certificates on equity indices
may suit you — in addition to capital protection products.
An airbag certificate allows the investor to profit 100%
from the positive performance of the underlying index.
Moreover, the airbag or protective threshold helps to

Index in EUR (RABOCF). In this case, the protective
threshold or airbag is 75% of the initial fixing level. In ad-
dition to the above-mentioned operating principle, this
certificate has a contingent coupon payment: Each year
on 24 February, the index is monitored to establish
whether it has exceeded a coupon barrier, also 75% of
the strike price. If this is the case, the investor will re-
ceive a coupon payment of 1.5% of the nominal value.

cushion the investor against potential index losses at
maturity: If the index closes below the strike price
(=100% of initial fixing level) but above the protective
threshold (e.g. 75% of initial fixing level), the investor will
receive at least 100% of the invested capital. The inves-
tor will only sustain a loss in relation to the protective

florian.zainhofer@sarasin.ch

Coupon payments and redemption at maturity
1. Obervation 2. Obervation 3. Obervation 4. Obervation

. . . . . Index level data data data data

threshold (but not in relation to the strike price) if the un- " fixing 24.02.2011 24.02.2012 24.02.2013 24.02.2014
derlying index drops below the protective threshold at ma- 1.50% 1.50% 1.50%
turity (the index has lost more than 25% for example). 1.50% 1.50% 1.50%
) o ) 1.50% 1.50% 1.50%
Airbag certificates are more conservative than, say, bo- 1.50% 1.50% 1.50%
nus certificates; here, the investor will bear the loss in re- 1.50% 1.50% 1.50%
lation to the initial fixing level if the underlying touches 1.50% 1.50% 1.50%
] ) o ) 1.50% 1.50% 1.50%
the barrier during the product’s lifetime and if the underly- 0.00% 0.00% 0.00%
0.00% 0.00% 0.00%

ing index was trading below the strike price at maturity.

Investment instrument
Rabobank has recently issued an interesting airbag cer-
tificate with a 4-year maturity on the DJ EURO STOXX 50°

Disclaimer

This structured product is not a collective investment in the meaning of the Swiss Federal Act on Collective Investment
Schemes (KAG). It is not supervised by the Swiss Federal Banking Commission (SFBC). The investor is exposed to the
risk of default of the issuer/guarantor. This advertisement does neither constitute a listing notice (Kotierungsinserat)
or an issue prospectus according to article 652a and article 1156 respectively of the Swiss Code of Obligations, nor a
simplified prospectus according to article 5 paragraph 2 KAG. The above information does not constitute a recom-
mendation concerning the mentioned underlyings. It is only given for information purposes and does neither constitute
an offer nor a recommendation or an invitation to the purchase or sales of financial products. All information is without
engagement. In case of questions and for the complete, decisive documentation: Bank Sarasin & Cie AG, TRFE, Elisa-
bethenstrasse 62, 4002 Basel, Tel. 061 277 78 78 or www.sarasin-derivate.ch. We would like to point out that dis-
cussions on these telephone lines may be recorded and act on the assumption that you agree to this fact.
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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

MV/revenues market value to revenues

N.A. not available

p.a. per annum

P/B price-to-book ratio

P/E price-to-earnings ratio

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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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 26. Februar 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.

Bank Sarasin & Co. Ltd

Sarasin Research

Léwenstrasse 11

P.O. Box

CH-8022 Zirich

Switzerland

T:+41 44 213 94 76

F: +41 44 213 92 66

research@sarasin.ch © Copyright Bank Sarasin & Co. Ltd. All rights reserved.



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).



SARASIN

Keep your eye on

the priz

We already have

several.

World’s Best Private Bank for Portfolio Management

World’s Most Innovative Private Bank
Global Private Banking Awards 2009

Outstanding Private Bank — Europe

Private Banking International

Best Research House/Consultant in ESG

Investment & Pensions Europe and TBLI Group

Rating «<summa cum laude»

Eric Sarasin — most credible Swiss banker
Elite Report 2010

We hope you will believe us when we say that we do not purposefully
seek these awards — they merely provide welcome confirmation that
our focus on sustainable investment is the right approach. Most
importantly, these awards spur us on to maintain our exceptionally high
standards as an award-winning bank. Would you like to find out more?
www.sarasin.com

Sustainable Swiss Private Banking since 1841.





