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Asset Allocation

Use high volatility to realise excess returns

We remain cautious on equities due to the money market tensions and the global slowdown expected by us in the
second half of 2010. That said, the opportunities and risks for the equity markets are more balanced following the
sharp correction in May. We therefore terminated the hedging strategy for the equity portfolios, which we imple-
mented a month ago due to the high risks, at a substantial profit at the end of May. The sharp fluctuations on the
financial markets currently offer attractive opportunities to realise excess returns with option strategies.

Review: Major turbulences on the financial markets

The escalation of the euro debt crisis, new financial mar-
ket regulations, as well as the rising level of uncertainty
associated with the tensions on the money markets,
caused serious turbulences in the financial markets in
May. Aside from the strong depreciation of the euro,
which lost more than 10% of its value against the US dol-
lar within a few weeks, just about every risk asset dimin-
ished in value. The equity markets, in particular, were hit
hard by the rise in risk aversion and corrected by 10%-
20%.

Sharp equity market correction in May
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Macro outlook: Weaker growth rates are imminent

The positive macro data were upstaged in May by the tur-
bulences in the financial markets. Above all, the tense
situation on the money markets should be taken seri-
ously. The USD money market interest rate doubled
within a few days and warns of a new credit crunch, just
as it did when investment bank Lehman Brothers filed for
bankruptcy in autumn 2008. Although the money market
well is nowhere near dry, the Lehman example teaches
us that it is often just a matter of hours or days before
serious implications ensue. We expect the central banks

will do their utmost to stave off a new credit crunch and
we believe their attempts will meet with success. None-
theless, the financial market uncertainty is likely to cloud
business sentiment as well. The initial indicators for the
regional purchasing managers’ indices in the USA already
point to a small setback in May. As these turbulences co-
incide with the peak in the economic cycle expected by us
in Q2 2010, the slowdown in growth forecast by us could
accelerate.

Asset allocation: Higher weighting for alternative assets
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Equity strategy: Cyclical bull market is over

The cyclical bull market, which began in March 2009,
came to an abrupt end at the end of April. As we do not
anticipate a «<Lehman 2.0» event and do not believe the
economy is likely to relapse into another recession, we
do not anticipate an extended bear market. The current
level of heightened risk aversion on the financial markets
should subside and lead to a recovery rally. However, this
recovery is likely to be shortlived because the equity
markets - despite strong corporate earnings growth — will
be increasingly burdened by forward-looking growth con-
cerns. Hence, we are sticking to our defensive position,
both in terms of our regional and our sector strategy.
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Nevertheless, we have used the very strong correction in
the emerging stock markets to build up individual posi-
tions.

Bond strategy: CHF interest rates hit a record low

Brisk demand for safe havens has led long-term interest
rates sharply lower amid fears of national bankruptcies.
In Switzerland, 10-year interest rates are at an interim re-
cord low of less than 1.50%. This level does not offer any
further yield potential. On the contrary, investors should
expect a countermovement as soon as risk aversion
drops. Still, the slowdown in growth in H2 2010 and fal-
ling inflation rates should give bonds some support in the
medium term. We believe long-term USD and GBP bonds
offer the most potential.

Currencies: Euro crisis remains the dominant theme
Although a countermovement is feasible in the short term
with the high short selling activity, the euro is likely to
continue to depreciate until the end of the year. The lack-
lustre cyclical outlook, together with the expansive mone-
tary policy, suggests the depreciation trend of the euro
will persist. Despite the massive purchases of the euro
already made, the Swiss National Bank (SNB) will con-
tinue to intervene in the market while at the same time
allowing a gradual devaluation. The US dollar as well as
the British pound should continue to profit from the
euro’s weakness.

Alternative investments: Interesting return enhance-
ment opportunities

The rise in risk aversion has hit commodities as well as
real estate assets. Since we expect the situation to
ease, we are maintaining our positions for the time being.
There are interesting opportunities for total return prod-
ucts, which should generate a significant excess return

Attractiveness of different asset classes

against the money market interest rate, given their low
correlation to equities. Accordingly, our currency product
has also posted big gains in recent weeks.

Biggest rise in volatility since March 2009
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Asset allocation: Temporary recovery expected

Following the significant correction in the equity markets,
we expect to see at least a temporary recovery. We have
therefore terminated our hedging strategy and purchased
several equity positions as part of a tactical rebalancing.
Overall, however, we remain slightly underweight in equi-
ties. We have reduced our money market positions and
used the high level of volatility to buy attractive products
in the alternative assets category. We are maintaining our
bond positions, despite the low interest rate level. In light
of the expected slowdown in growth in H2 2010, we do
not expect a major sell-off in bonds. Furthermore, if -
contrary to our expectations - the financial markets were
to continue to experience major turbulences, high-quality
bonds would act as a very useful stabilising force within
the portfolio.

Philipp E. Béartschi, CFA

Asset class Switz. Euroland UK USA Japan Emerging
Cash +
Currencies = = = = = =
Equities - + = + = - _
Bonds = - + + = =
Total return Real estate Commodities
Alternative assets + + - +

Source: Sarasin
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Asset Allocation <defensive>

Asset Class CHF EUR usD GBP
Cash 2.5 2.5 2.5 2.5
Bonds 65.0 65.0 65.0 65.0
Home 50.0 65.0 65.0 65.0
World 15.0 0.0 0.0 0.0
Equities 15.0 15.0 15.0 15.0
Home 10.0 10.0 7.5 10.0
World 5.0 5.0 7.5 5.0
Developed Markets 3.5 3.5 6.0 35 [Pcash
Emerging Markets 1.5 1.5 1.5 1.5 . Bonds
Alternative Assets 17.5 17.5 17.5 17.5 . Equities
Return of SAA (1985-2009) 5.4% 7.5% 8.3% 8.6% Alternative
Risk of SAA (1985-2009) 4.5% 4.6% 4.7% 5.1%

Asset Allocation <balanced>

Asset Class CHF EUR usbD GBP
Cash 2.5 2.5 2.5 2.5
Bonds 40.0 40.0 40.0 40.0
Home 27.5 40.0 40.0 40.0
World 12.5 0.0 0.0 0.0
Equities 40.0 40.0 40.0 40.0
Home 22.5 22.5 20.0 22.5
World 17.5 17.5 20.0 17.5
Developed Markets 13.0 13.0 15.5 13.0 [P cash
Emerging Markets 4.5 4.5 45 45 [ Bonds
Alternative Assets 17.5 17.5 17.5 17.5 . Equities
Return of SAA (1985-2009) 6.6% 8.0% 9.1% 9.0% Alternative
Risk of SAA (1985-2009) 8.5% 8.5% 7.9% 8.3%

Asset Allocation <dynamic>

Asset Class CHF EUR usbD GBP
Cash 2.5 2.5 2.5 2.5
Bonds 15.0 15.0 15.0 15.0
Home 10.0 15.0 15.0 15.0
World 5.0 0.0 0.0 0.0
Equities 65.0 65.0 65.0 65.0
Home 35.0 35.0 325 35.0
World 30.0 30.0 325 30.0
Developed Markets 23.0 23.0 25.5 23.0
Emerging Markets 7.0 7.0 7.0 7.0 . Cash
Alternative Assets 17.5 17.5 17.5 17.5 . Bonds
Return of SAA (1985-2009) 7.6% 8.2% 9.6% 9.2% . Equities
Risk of SAA (1985-2009) 12.9% 12.9% 11.8% 12.0% 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
2.5
65.0
15.0
17.5

TAA
2.5
40.0
40.0
17.5

TAA

15.0
65.0
17.5

SAA

0.0
65.0
20.0
15.0

SAA

0.0
40.0
45.0
15.0

SAA

0.0
15.0
70.0
15.0






Hewlett Packard

Our Investment Ideas - Recommendation of the Month

Technology Hardware & Equipment

Strong quarterly results, as well as the upgrading of earnings forecast for the current financial year, underscore
HP’s leading position. Growth prospects for the global PC market have recently been revised upwards again. With a
market share of just under 20%, HP is clear number 1 in the PC market. Because of the high operating leverage,
HP should benefit more than most from an improving market environment.

Strong quarterly figures — improved outlook

In mid-May Hewlett Packard (HP) published its second
quarter results (fiscal year ends on 31. October). The
company once again beat market expectations. The im-
provement in profitability was particularly surprising, with
sales rising 13% yoy to USD 30.8 billion and a higher
than average increase in both operating profit (+25% to
USD 2.9 billion) and net profit (+28% to USD 2.2 billion).
While HP’s main rival, Dell, is struggling with ongoing
problems, HP is managing to consistently improve its op-
erating performance from one quarter to the next. Al-
though only modest, even the 1% sales rise in the Soft-
ware division was a positive surprise. Given the excellent
business performance, HP has upgraded its net profit
forecast for the current year.

PC market growing — HP defends its market position
After the growth outlook for the global PC market was al-
ready revised significantly upwards at the start of May
(from 12% to 20% for 2010), it was raised once again at
the end of May. The independent market research agency
Gartner now predicts global PC growth of 22%, or 377
million PCs, for 2010. With a market share of 19.7% in
2009, HP was able to successfully defend its leading po-
sition in the PC market over the no. 2 Acer (13.6%), and
the no. 3 Dell (13.3%). Given the high operating leverage,
the company benefits disproportionately from rising sales
volume. In our opinion, the improved market outlook, to-
gether with HP’s dominant market position, should mean
that the company will manage to excel even the higher
guidance set for the current financial year.

Solid balance sheet and acquisitions

HP has a solid balance sheet. Its debt/equity ratio has
been reduced from 45.8% in 2008 to 39.1% end of Octo-
ber 2009. At the same time its cash holdings rose by
31% yoy to USD 13.3 billion. The acquisition of Palm for

USD 1.2 billion at the end of April is another milestone in
the group's expansion into new market segments.

Attractive valuation

All the key valuation ratios (P/E, EV/EBITDA, EV/EBIT,
EV/Sales, P/B) currently show a discount of 10% - 20%
versus the main rivals. The strong quarterly results, the
upgraded outlook and HP’s leading position in the PC
market do not justify such a low valuation.

rainer.maennle@sarasin.ch

Share Price Performance (USD) Price (USD) 46.01
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Valuation Metrics
Data as of 28.05.2010 2009A 2010E 2011E
P/E 12.0 10.2 9.3
EPS growth (%) 6.4 16.6 10.5
EV/Sales 1.0 0.9 0.8
Div. Yield (%) 0.7 0.7 0.7

Source: Datastream



Equities

Emmi

Valuation Metrics

Data as of 28.05.2010 2009A 2010E  2011E
P/E 11.7 10.9 10.3
EPS growth (%) 28.3 7.0 5.2
EV/Sales 0.5 0.4 0.4
Div. Yield (%) 1.8 1.9 2.0

Share Price Performance (CHF) Price (CHF) 164.00
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Source: Datastream
Ahold
Valuation Metrics
Data as of 28.05.2010 2009A 2010E 2011E
P/E 12.1 10.9 9.9
EPS growth (%) 14.9 10.6 10.6
EV/Sales 0.4 0.4 0.3
Div. Yield (%) 2.6 2.9 3.3

Share Price Performance (EUR) Price (EUR) 10.28
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Food Beverage & Tobacco

The strategy of Switzerland’s leading milk processor
Emmi is based on three main pillars: strengthening its
position in its home market, international expansion and
cost management. Emmi has major ambitions abroad,
and in five to seven years time expects to generate the
same sales as in Switzerland (2009: 74%). Given the very
challenging consumer environment, Emmi has managed
to post a surprisingly solid result for FY 2009. Net profit
on sales of CHF 2.6 billion rose 16.4% to CHF 75 million.
The Group’s star product is «Caffé Latte», which we ex-
pect to record substantial growth once again in 2010.
Emmi has an attractive valuation. Despite the latest price
rise, the shares are still only trading at an estimated
book value of CHF 161 at y/e 2010. This is exceptionally
low for a consumer goods company. At the same time the
value of the «<Emmi» brand is not factored into the book
value, as with most consumer goods companies.

patrick.hasenboehler@sarasin.ch

Food & Staples Retailing

Ahold is one of the world's biggest food retailers with a
focus on the USA and Europe, which account for 60% and
40% of profits, respectively. Given the economic down-
turn, an efficiency and value enhancement programme
implemented previously by the firm, with a shift towards
lower price segments, has already had a positive impact.
This is likely to continue due to the current lack of con-
sumer confidence. Although Ahold has outperformed the
benchmark since the start of the year, we still anticipate
relative strength going forward. The shares are also un-
dervalued. On estimated 2011 P/E and EV/EBITDA, the
shares are trading at a discount of more than 10% com-
pared with the peer group. In fact, the shares deserve a
premium given the high single-digit percentage EPS
growth and the higher than average operating margin. A
debt-free balance sheet, transparent risks and rising divi-
dends are also positive arguments for investing in this
solid Consumer Staples stock.

michael.romer@sarasin.ch



Enel

Valuation Metrics

Data as of 28.05.2010  2009A 2010E  2011E
P/E 6.6 8.3 8.2
EPS growth (%) -18.6 211 2.2
EV/Sales 1.6 1.4 1.4
Div. Yield (%) 6.7 7.2 7.5

Share Price Performance (EUR) Price (EUR) 3.75
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Source: Datastream
Ericsson
Valuation Metrics
Data as of 28.05.2010 2009A 2010E 2011E
P/E 15.6 14.7 12.4
EPS growth (%) 9.4 6.1 18.3
EV/Sales 0.8 1.0 0.9
Div. Yield (%) 2.5 2.7 3.0

Share Price Performance (SEK) Price (SEK) 79.25
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Equities

Utilities

Enel is Europe’s fourth biggest utility company by market
capitalisation and the second biggest player measured by
installed power station capacity. The company’s earnings
prospects are relatively resilient thanks to its significant
exposure to countries where electricity prices are high,
such as ltaly and Spain. However, its shares have been
rocked by the latest turbulence triggered by soaring na-
tional debt, particularly in southern Europe. The current
valuation discount of 30% compared with the peer group
based on estimated 2011E P/E and EV/EBITDA ratios is
too high, however. Necessary divestments have been put
in train to help support the cashflow. In addition, the
shares are only trading at their book value (main rivals:
P/B 1.8x). In addition to having one of the highest divi-
dend yields in the sector (7%), we think Enel’s risk/return
profile is attractive. The dividend due for payout at the
end of June should also attract investors. We give Enel a
Buy rating.

michael.romer@sarasin.ch

Technology Hardware & Equipment

Ericsson surprised investors in Q1 2010 with lower-than-
expected sales but higher profitability. The group’s core
business (Networks, Service, Multimedia) posted impres-
sive results while its two JVs, Sony Ericsson and ST-
Ericsson, continued to lag expectations. With a ~40%
market share (wireless infrastructure), Ericsson is in the
best position going forward to profit from the enormous
growth in data traffic driven by smartphones and tablet
PCs. For modernization of networks & business support
systems, Ericsson sets high standards with regard to
quality, efficiency and customer value. Over the last five
years, the percentage of group revenue generated by re-
curring service business has improved from 27% to 35%.
Ericsson’s global presence has also expanded, with 24%
of revenue now generated in China and North America
(+33% YoY). We anticipate a pickup in demand in 2010
and expect to see a further increase in operating margins
(EBITA 2009: 14%), as has been the trend since 2008.
oskar.schenker@sarasin.ch



Bonds

Allianz

Key credit metrics

1Q10 1Q09 1Q08
Solvency ratio 168% 159% 150%
P&C combined ratio 100.4% 98.7% 95.4%
Life cost-income ratio 95.8% 97.3% 96.1%
AM cost-income ratio 58.2% 70.5% 67.0%

Spread development (ASW, in bp)
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Sources: Bloomberg, Merrill Lynch, Company reports

HSBC

Key credit metrics

2009 2008 2007
Tier 1 ratio 10.8 8.3 9.3
Total capital ratio 13.7 11.4 13.6
Reserves / Loans 10.5% 9.8% 7.0%
Net Interest Margin 5.2% 6.3% 6.4%

Spread development (ASW, in bp)
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Sources: Bloomberg, Merrill Lynch, Company reports
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Allianz (Aa3s/AAs) reported sound 1Q10 results, with net
income rising from €424m in 1Q09 to €1'588m, leading
to an annualised ROE of 14.6%. Quarterly revenues in-
creased by 10.3% yoy and operating profit by 20.4%.
Life’s revenues were up by 18% thanks to lower impair-
ment losses and a jump in statutory premiums, while As-
set Management recorded an impressive 33.5% growth in
AuM (to over €1°’000bn), which translated into a 120.9%
increase in operating profit. This largely offset the natural
catastrophe-related claims of €555m that affected the
Property & Casualty segment. Allianz remains a solid
credit, with strong underlying fundamental, a comfortable
168% solvency ratio and a robust capitalization (share-
holder equity up 8.2%). Exposure to PIGS sovereign debt
is manageable (less than 4% of total investment). We rec-
ommend the senior bond 4% Nov-16 in EUR, or the sub-
ordinated 6.5% Jan-15 for more risk-taker investors.

benoit.robaux@sarasin.ch

In May 2010, HSBC (Aa2/AA) published a broadly posi-
tive interim management statement about its 1Q10 per-
formance, indicating that underlying earnings were well
ahead of 1Q09, thanks mainly to lower than expected
impairments. All segments and regions showed good re-
sults, with Asia continuing to drive growth and US busi-
ness returning to profit for the first time since 2Q07.
Without any state support, HSBC remains one of the
strongest banks in the crisis, continuously reporting solid
capital ratios. In particular, Tier 1 ratio rose further to a
very comfortable 11.1% from 10.8% at YEO9 and the
loan-to-deposit ratio of less than 80% is one of the best
of any European banks. Added to an excellent strategy
and a quite diversified profile, this makes HSBC a sound
credit and one of the best positioned banks to meet new
and more stringent regulatory requirement. We recom-
mend the senior bond 3.75% Nov-16 in EUR.

benoit.robaux@sarasin.ch



Funds

Man Convertibles Japan EUR

Investment Strategy

The Man Convertibles Japan Bond Fund invests in Japa-
nese convertibles. It is actively managed and aims to
outperform its benchmark consistently, using trend fol-
lowing timing signals in order to manage the portfolio's
delta (market timing). The delta is typically between 0.2
and 0.5, making it a conventional convertible bond fund.

Performance (%)
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Source: Datastream

Portfolio Split
The portfolio contains roughly 30 - 50 convertible bonds.
The weighting in each holding is limited to 10% maxi-
mum. 70% of the fund's currencies are always hedged
back to EUR, while the remaining 30% can be invested in
Japanese Yen.

irene.huber@sarasin.ch

Current Fund Data and Information as of 30.04.10

Share price 1252.26
Fund size in millions (share class) 85
Domicile Luxembourg
Mgmt. Company / Portfolio Mgmt. Man
ISIN LUO063949068
Swiss Sec. No. 426'954
Currency EUR
EU Tax Directive Status in scope tax
Launch date 07.08.1997
Management Fee, p.a. (%) 1.50
TER, p.a. (%) 1.76
Dividend payment date -
Payment 2009 keine
Reference index TOPIX

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

Man Investments (CH) AG, Etzelstrasse 27, CH-8808 Pfaffikon SZ

Paying Agent

RBC Dexia Investor Services Bank S.A., Zurich Branch, Badenerstrasse 565, PO Box 101, CH-8066 Zlrich

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

from:

Man Investments (CH) AG, Etzelstrasse 27, CH-8808 Pfaffikon SZ
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Funds

Sarasin Currency Opportunities Fund (EUR) B

Investment Strategy

The investment objective of Sarasin Currency Opportuni-
ties Fund (EUR) is to achieve long-tem capital apprecia-
tion by taking advantage of exchange-rate fluctuations.
The fund’s investment decisions are triggered by the buy
and sell signals of a trading model that is based on tech-
nical and quantitative analyses.

Performance (%)

14

10

2008 2009 YTD
W Fund 14.29 -0.54 0.67
M Reference Index 6.57 3.13 0.86

Portfolio Split

The fund implements its trading strategies through for-
eign exchange spot and forward transactions and invests
at least 66.6% of its assets in deposits, time deposits,
money market instruments, short-dated bonds and other
fixed and floating rate securities (including zero bonds) in
different currencies.

urs.oberer@sarasin.ch

Current Fund Data and Information as of 30.04.10

Share price 114.66
Fund size in millions 59.74
Domicile Luxembourg
Portfolio Management Bank Sarasin & Co. Ltd, Basel
ISIN LU0288929424
Swiss Sec. No. 2 950 701
Currency EUR
EU Tax Directive Status In scope

14 December 2007
1.50 + Performance fee
1.96

Accumulating

EUR Libor + 2% p.a.

Launch date

Management Fee, p.a. (%)
TER, p.a. (%)

Dividend payment date
Reference Index

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, January 2010
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Structured Products

Swiss Franc Boosted Floored Floater: Minimum

coupon of 1.25% p.a.

Investment idea

Swiss franc interest rates remain at historical lows. The
short-term money market interest rate such as the 3-
month CHF LIBOR interest rate is currently a mere 0.10%
p.a. And the picture doesn’t look much different for lon-
ger-dated maturities: yields on 3-year and 10-year go-
vernment bonds are at a record low of about 0.35% and
1.5% p.a. respectively. What can investors do in this si-
tuation? Opt for another currency like the euro? Perhaps,
but EUR interest rates, in particular, are not that much
more attractive — and the current, very volatile EUR/CHF
exchange rate (see chart below) clearly points to the rela-
ted currency risk: if the euro were to give up just a tiny
portion of its value to the Swiss franc, the small interest
rate advantage would soon be lost.

Investment instrument

The Swiss Franc Boosted Floored Floater offers investors
a way out of this predicament. This floater with its 3-year
term to maturity provides an attractive minimum coupon
(floor) of 1.25% p.a. (indicative purposes only). If short-
term interest rates increase, the investor profits from a
higher coupon, which is calculated on the basis of the
CHF 3-month LIBOR + 0.20% p.a. This floating-rate note
therefore also «protects» the investor against rising short-
term interest rates.

Disclaimer

Historical EUR/CHF exchange rate
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Source: Bloomberg

These attractive conditions are «financed» by the possibil-
ity that the issuer at maturity will repay the nominal value
of CHF 1,000 in EUR (and not in CHF) at an indicative
fixed price of CHF/EUR 1.30 (current: CHF/EUR 1.43). If
the exchange rate were to drop below this level, any eu-
ros thus obtained would then be exchanged into CHF at
an exchange rate loss — in this case, the price of the
floater would be «below par». This product suits investors
who expect the EUR/CHF exchange rate to be above 1.30
in three years’ time. Furthermore, as with all bond in-
vestments, the investor should view the risk that the is-
suer could default on his obligation in a positive light.

david.rey@sarasin.ch

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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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.





