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SAM at a Glance

Investment company founded in 1995

Powering Dow Jones Sustainability Indices since 1999
Headquarters in Zurich, Switzerland

Catering a global client base

Over 90 employees

EUR 7.0 billion assets under management and advice
(as per 31.03.2009)

Member of Robeco (part of AAA rated Rabobank Group)
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SAM Capabillities

Core Active
Core

Core Enhanced
Asset Management

Single Themes
Themes

Multi-Theme
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SAM Asset Management Offering

_ Global Active
Core Active _
Europe Active

Core

Global
Core Enhanced
Europe

Water
Energy
Single Themes Materials
Themes -
Healthy Living

Climate

Multi-Theme Multi-Theme

SAM offers the above active asset management capabilities as mutual funds, institutional funds
and as individual mandates
Additionally, Fixed Income and Balanced strategies are available through partnerships
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Investment Case

Limited supply collides with rising demand

Water is a scarce resource

Quantity Quality Allocation
issue issue issue

Resource management
Water and wastewater treatment
Infrastructure build-up and maintenance

Investment opportunities
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Global Trend:

Demographic Change

Population growth, urbanization, and migration induce water scarcity

Water exploitation per region

-

B Overexploited
B Heavily exploited

Opportunities
Purification technologies
Efficient irrigation
Water re-use
Desalination

Moderately exploited

Slightly exploited

Sam ¢
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Renewable Water Resources per Capita

Limited supply collides with rising demand

Country  Region  Per capita avaiability 2007  Scarcity % 3y actg

Guyana Americas 320'812m3/head 0%

Congo, Rep. Africa 208'057m3/head 0%

Brazil Americas 44'167m3/head 0% . Fa||ing groundwater tables
Australia Australia 24'212m3/head 35% . Di -

United States Americas 10'351m3/head 27% Rivers stop fIOWIng .
WORLD 8'436m3/head 16% » Power stations stop production
Switzerland Europe 7'257m3/head 0% ° Industrial production stops
United Kingdom Europe 2'442m3/head 10% . Agriculture production is harmed
China Asia 2'169m3/head 20% o i -

India Asia 1'733m3/head 20% Livestock is harmed

Yemen, Rep. Asia 191m3/head 100%

Libya Africa 171m3/head 100%

Singapore Asia 139m3/head 100%

Qatar Asia Om3/head 100%

Water Stress (Water availability per capita below 1700 m3)
Water Scarcity (Water availability per capita below 1000 m3)

sam
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Global Trend: Aging Infrastructure

Aging infrastructure requires maintenance, replacement and monitoring

/~  Water Losses from Urban \
Water Networks

Germany (1999)
Denmark 1997)
Finland (1999)

Sw eden (2000)
Spain (1999)
United Kingdom (2000)
Slovak Rep. (1989)
France (1997)

taly (2001)
Romania (1999)
Czech Rep. (2000)
Ireland (2000)
Hungary (1995)
Slovenia (1999)
Bulgaria (1996)

Opportunities
* Pipes and pumps
* Renovation solutions
* Monitoring equipment
* Engineering services

% of water supply

Source: EEA, 2003a
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Global Trend: Aging Infrastructure

Aging infrastructure requires maintenance, replacement and monitoring

The state of the US water distribution networks

100%
90% -

80% -

70% - 55% Opportunities

60% +— — 77% B - * Pipes and pumps

500 90% - Renovation solutions
40% - . Mon_itorin.g equipment
30% 4 * Engineering services
20% -

10% -

0% -

1980 2000 2020

M poor to life elapsed ' fair to excellent
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Global Trend: Rapid Needs of New Infrastructure

» Today 50% of the world population live in cities

. * By 2030, an additional 1.8 billion people will have
; moved to cities

* The equivalent of 4 cities the size of Shanghai, must
be built every year for the next 20 years !

v

Opportunities for

Water engineering firms

Water construction companies
Manufacturers of pipes / valves / pumps
Water meters manufacturers

Private water utilities

Suppliers of water utilities

Shanghai: Huangpu river

v
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Global Trend: Water Quality

Severe water guality issues in both developed and emerging markets

Water service coverage versus water borne diseases in Japan

Cases of waterborne diseases (x 1,000)

250 100
200 80
150 60
100 40
50 20
0 I I I [ 0
1875 1900 1925 1950 1975 2000

Cases of waterborne diseases (left-hand scale)
Water Service Coverage (right-hand scale)

Source: Water Works Association. Outline of Water Supply, 2001

Water Service Coverage (%)

Opportunities
Drinking water purification
Sanitation
Analysis and monitoring

Sam ¢
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Global Trend: Climate Change

Rainfall variability, changed river runoff and severe weather events intensify water stress

Projected changes in flows (%) of river Indus
(4 temperature scenarios)

60
S
S
3 .
2 Opportunities
2 * Resource management
g = - Dam construction
S o i | « Efficient irrigation
3 <
% 40 - Pakistan
.§ | e 5
S|
-50

| I | | | | I |
2000 2020 2030 2040 2050 2060 2070 2080 2090 2100

Increase per year (degrees Celsius)
s (),15 === (.]Q === (.06 === 0.03
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Increasing Rainfall Variability: Needs for Larger Reservoirs and IWM

Climate change will increase variability of rainfall, i.e.
more droughts and more storms

Larger water buffer capacity needed to account for
more frequent droughts

However increased temperature = more evaporation,
hence reservoir efficiency will decrease

Integrated Water Management needed to minimize
storm sewer water overflow due to frequent storms

v

Opportunities for
» Consulting engineers
* « Water reservoir construction firms
« Technologies decreasing evaporation
- Sewer overflow engineering firms

sam
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Water in China

More than 50% of Chinas Water resources are considered as grade 4 or higher,
meaning not drinkable (government statistics)

323mio. people in rural areas drink unsafe water

SEPA* estimates that water shortages and inefficient use costs 8-10% of China‘'s GDP
without health costs

Renewable water reserves is approx. 900 m3 p. capita in northern China.

China’s water consumptions per unit of GDP is about 5.5 time of the global average

*SEPA: State Environmental Protection Agency Sam (. y
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Source: Global Water Intelligence 2007



Water Shortage in China
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Water Demand
(bn m3)
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Water use will almost double from 2000 to 2050
Strongest percentage growth in Industrial sector

1.3 min suffer from effects of droughts in North China (Ningxia Hui) at this point in time

sam
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Water Consumption in China: beef consumption increases?

00 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Water productivity

Kilograms per Dollars per Proteln grams  Kilocalories per

cubic metre cubic metre per cubic metre cubic metre

Wheat ($0.2 per kilogram) 0.2-1.2 0.04-0.24 50-150 660-4'000
Rice ($0.31 per kilogram) 0.15-1.6 0.05-0.18 12-50 500-2'000
Maize ($0.11 per kilogram) 0.30-2.00 0.03-0.22 30-200 1'000-7'000
Lentils ($0.3 per kilogram) 0.3-1.0 0.09-0.30 90-150 1'060-3'500
Fava beans ($0.3 per kilogram) 0.3-0.8 0.09-0.24 100-150 1'260-3'360
Groundnut ($0.8 per kilogram) 0.1-0.4 0.08-0.32 30-120 800-3'200
Potatoes ($0.1 per kilogram) 3-7 0.3-0.7 50-120 3'000-7'000
Tomatos ($0.15 per kilogram) 5-20 0.75-3.0 50-200 1'000-4'000
Onions ($0.1 per kilogram) 3-10 0.3-1.0 20-67 1'200-4'000
Apples ($0.8 per kilogram) 1.0-5.0 0.8-4.0 Negligible 520-2'600
Olives ($1.0 per kilogram) 1.0-3.0 1.0-3.0 10-30 1'150-3'450
Dates ($2.0 per kilogram) 0.4-0.8 0.8-1.6 8-16 1'120-2'240
Beef ($3.0 per kilogram) 0.03-0.1 0.09-0.3 10-30 60-210
Fish (aquaculture) 0.05-1.0 0.07-1.35 17-340 85-1'750

Source: Blue Planet Run

"
*
e
.
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Impact on Water Quality: Need of Advanced Treatment and Analytics

Urban Sewage Treatment Ratio * With increased temperatures and sunlight,
70% - cyanobacteria will bloom more often

« Cyanobacteria release moldy smelling compounds,
and generate powerful toxins

63%
58%
48%
40% A 0 i . .
e + Over the last decade, an increase in bloom frequency
) has been observed worldwide
20% - . . . .
o * China is a region which suffers from blooms

2000 2001 2002 2003 2004 2005 2006 2007

60% -

50% -

Opportunities for
* » Advanced treatment systems
» Advanced sensor and analytics

sam{
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Water in China: Investments

Increasing Investment

Municipal water & wastewater expenditure 2007-2016
Water ($m) Wastewater ($m)

25000

. — N //

to00 oo —

- // - =
- P

0 ]
2007 2010 2013 2016 2007 2010 2013 2016

Network rehabilitation . Treatment plant NeW network Operatl_ng
investment investment expenditure

« Various parts of the value chain of water profit from investments

sam
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Water in China: Who Pays the Bill?

Water prices in USD are generally rising

Mumbai India 0.09 0.00 0.09
Shanghai China 0.14 0.11 0.24
Hangzhou China 0.18 0.07 0.24
Guangzhou China 0.17 0.08 0.26
Chonqing China 0.28 0.09 0.37
Tianjin China 0.34 0.11 0.45
Beijing China 0.37 0.12 0.49
Johannesburg South Afraica 0.29 0.23 0.52
Hong Kong China 0.40 0.13 0.53
Sao Paulo Brazil 0.73 0.73 1.45
World average 259 cities WORLD 1.12 0.65 1.77
San Francisco USA 1.10 1.85 2.95
Sydney Australia 1.46 2.00 3.45
London Europe 2.29 1.48 3.77
Zurich Europe 2.43 2.78 5.20
Berlin Europe 3.12 3.49 6.61

sam
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Investment Universe

SAM covers the entire water value chain

PRECIPITATION
v

Exploration /

extraction
v

Treatment of

— Storage / reservoirs . . Drainage Wastewater treatment
industrial wastewater
v v A A
Drlnk_lr_19 "?’ater Desalination

purification
*‘ ]

Distribution S— IS

treatment

v

> Point-of-use treatment

v
Bottled water
production

Sewerage system

> Irrigation

sam
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Investment Universe Construction

00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

« Utilities « Drinking water purification

« Pipes and pumps - Wastewater treatment

« Resource management and engineering « Analytics and monitoring
Demandsideefficiency

« Organic food - Efficient household installations

« lIrrigation « Chemicals and additives

- Bottled water « Metering

sam
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SAM Sustainable Water Fund

00 0000000000000 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Portfolio Characteristics (B-shares, in USD, as of June 30, 2009)

Inception Date September 28, 2001
Total Fund Volume in USD (in m) 1'235
Total Strategy Volume in USD (in m) n.a

Number of Holdings

10.8% 18.6%
18.9%

43.5%
lG.G%A' 43.5% 48.6% 34, 4%‘
29.2%
M Distribution and Management B Americas M Large Caps (> USD 10bn)
I Advanced Water Treatment o Eurone — id Cans (USD 2106
m Demand-side Efficiency urop id Caps ( )
B Water and Nutrition M Asia & Australia m Small Caps (< USD 2bn)

sam
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SAM Sustainable Water Fund

00 000000000000 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

Portfolio EXposures (B-shares, in USD, as of June 30, 2009)

0%

USA

Hong Kong
France
Switzerland
Netherlands
Great Britain
Germany
Canada
Japan

Italy

Brazil

others

26

50%

44.0%

0% 10% 20% 30% 40%

Industrials

Utilities

Consumer
Staples

Health Care

Materials

Consumer
Discretionary

Information
Technology

Energy

1.4%

0.7%

The data stated above may differ from data on the monthly fact sheets due to different sources.

0% 10%

30% 40% 50%

cur: [N 225%

HD [ 11.0%
CHF - 5.00
GBP 7- 4.7%
SGD - 3.8%

cAD [ 2.9%

Py |1 2.8%

others F 2.3%
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SAM Sustainable Water Fund

Portfolio Top Holdings (B-shares, in USD, as of June 30, 2009)

Suez Environnement SA France Distribution and Management 5.71%
Thermo Fisher Scientific Inc USA Advanced Water Treatment 5.02%
ITT Corp USA Advanced Water Treatment 4.93%
Danaher Corp USA Advanced Water Treatment 4.72%
Chaoda Modern Agriculture Holdings Ltd Hong Kong Water and Nutrition 4.42%
Veolia Environnement France Distribution and Management 4.40%
Guangdong Investment Ltd Hong Kong Distribution and Management 4.00%
Pall Corp USA Advanced Water Treatment 3.75%
Roper Industries Inc USA Demand-side Efficiency 3.51%
American Water Works Co Inc USA Distribution and Management 3.49%

* Company Domicile

sam
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Company Portrait: Danaher

Company Description
As of May 31, 2009

Market Cap: USD 19'236m . . . . .

« Danabher, a leading industrial company supplying innovative products, services and
As of December 31, 2008 technologies with significant market positions.
Sales: USD 12'697m
Net Profit: USD 1'317m - Danaher is a leading supplier of water monitoring equipment and water test.
Employees: 50’300

< Additionally it has a leading position in water treatment equipment based on UV-
light technology.

Source: Bloomberg

Analyst's opinion:

« Danabher is the clear leader in lean manufacturing and as such has a proven track
record to in making the numerous acquisitions highly profitable.

* Our visits to the Company’s manufacturing sites in for example China, we are
convinced that the company places high importance on employee safety and
employee development.”

sam
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SAM Sustainable Water Fund

00 0000000000000 0000000000000 00 0000000000000 0000000000000 000000000000 000000000000000000000000000000000000000000000000000

Portfolio Performance (8-shares, in USD, as of June 30, 2009)

80%
60%

40%

20%

0% . i = | -

-20% m SAM Sustainable Water Fund — m MSCI World TRN

-40%

-60%

YTD 2008 2007 2006 2005 2004 2003 2002 2001* since
inception

SAM Sustainable Water Fund 9.43% -44.50%  16.50% 34.92% 6.31% 25.24% 39.07% -14.06%  10.46% 67.79%
MSCI World TRN 6.35% -40.71% 9.04% 20.07% 9.49% 14.72% 33.11% -19.89% 8.59% 20.06%
Excess Return 3.08% -3.78% 7.47% 14.86% -3.18% 10.52% 5.96% 5.82% 1.87% 47.74%

All data is calculated according to international performance presentation standards. Past performance is no indication of future
results. The values and returns indicated here do not consider the fees and costs which may be charged when subscribing,
redeeming and/or switching units.

A

*28.09.2001 - 31.12.2001

sam

sustainability investing



SAM Sustainable Water Fund

Portfolio Performance (8-shares, in USD, as of June 30, 2009)

Absolute Risk (since inception) 18.41%
200%
——— SAM Sustainable Water Fund Absolute Risk MSCI World TRN (since inception) 16.43%
—— MSCI World TRN
N A/\ Tracking Error (since inception) 8.39%
150% V
Information Ratio 0.62
100% Sharpe Ratio (since inception) 0.37
Beta versus MSCI World TRN 1.00
50% /\/\/ VAV/ Coefficient of Determination (R?) 0.89
0 LN ‘ ‘ ‘ ‘ ‘ ‘ /
w \"4
-50%
09.01 09.02 09.03 09.04 09.05 09.06 09.07 09.08
All data is calculated according to international performance presentation standards. Past performance is no indication of future sam (
results. The values and returns indicated here do not consider the fees and costs which may be charged when subscribing, sustainability investing

redeeming and/or switching units.




SAM Sustainable Water Fund

Portfolio Valuation (B-shares, in USD, as of June 30, 2009)

Price Earnings Ratio 2009 (E) 13.30x 17.14x

Long-Term Earnings Growth (E) 10.32% 7.92%

PEG Ratio 2009 1.29x 2.16X

Historical Valuation PE End of Year | PE Following Year | Long Term Earnings Growth
31.12.2008 11.94 11.34 11.50%
31.12.2007 19.15 16.27 16.62%
31.12.2006 20.53 17.72 12.76%
31.12.2005 20.35 17.71 12.68%
31.12.2004 21.27 16.61 10.75%
31.12.2003 23.63 17.91 10.90%

Source: Bloomberg Sa m (.
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Investment Strategy

Theme View:
The earnings expectations are still demanding for late cyclical companies while the forecasts for early cyclical
firms are moderate
Companies increasingly see stimulus money in their order flows, however valuations have already priced it in

Debt ratio and credit ratings of utilities has to be monitored, refinancing of debt and equity placing are common

China has to increase the investments in water treatment by 19% p.a. till 2010 to achieve the goals of the
present five-year plan

Portfolio Implications:
Late cyclical companies are still underweight such as industrial capital expenditures related firms

Share prices of engineering companies increased due to the stimulus programs and some valuations became
less attractive, therefore engineering companies are underweight

Debt ratio and interest rates has to be considered in the calculation of fair values and the stock selection

The fund is overweight in companies which will benefit from the growth of the Chinese water market.

Sam ¢
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Investment Team

One of the most experienced water teams in the financial industry
Portfolio Management Team

Dieter Kueffer, CFA Pieter Busscher
Portfolio manager of the SAM Sustainable Water Deputy portfolio manager of the SAM Sustainable
Fund since launch in 2001 Water Fund since 2009
In portfolio management since 1989 In portfolio management since 2007
Joined SAM in 2001 Joined SAM in 2007

Research Team

Daniel Wild, PhD Carl-Johan Francke
Coordinator Water Research Co-Head SAM Research
PhD in Environmental Engineering Master of Science in Environmental Physics &
In the water field since 1993 Aquatic Systems
Joined SAM in 2006 Analyst experience since 2000

Joined SAM in 2000

Marc-Olivier Buffle, PhD Urs Schon
PhD in Water Treatment Chemistry Master of Science in Environmental Sciences
In the water field since 1995 Analyst experience since 2000
Joined SAM in 2008 Joined SAM in 2000

Sam ¢
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Conclusion

00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000

« Long-term global trends are driving the demand for water related products and
services

« High growth rates in Asia, especially China and India
* Emerging markets are gaining importance
«  SAM's Water Team is highly experienced

» Overall valuation remains attractive,
particularly considering growth

sam
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Disclaimer

Important legal information:

The details given on these pages do not constitute an offer. They are given for information purposes only. No liability is assumed for
the correctness and accuracy of the details given. The value of the units and the return they generate can go down as well as up. They
are affected by market volatility and by fluctuations in exchange rates. Past performance is no indication of future results. The values
and returns indicated here do not consider the fees and costs which may be charged when subscribing, redeeming and/or switching
units. The breakdown into sectors, countries and currencies as well as possibly indicated benchmarks are liable to change at any time
in line with the investment policy determined in the Prospectus. The translation into action of fund recommendations contained in these
documents shall always lie in the sole responsibility of the intermediary or investor. Investments should only be made after a thorough
reading of the current Prospectus and/or the Fund Regulations, the current simplified prospectus and articles of association, the latest
annual and semi-annual reports and after advice has been obtained from an independent finance and tax specialist. The documents
mentioned can be obtained free of charge by calling the local SAM office, on www.sam-group.com or from any address indicated
below. The range of SAM investment funds with domicile in Luxembourg (SICAV) is registered for public offering in Luxembourg,
Switzerland, Germany, Austria, Spain and Italy. However, due to the different registration proceedings in the various countries, no
guarantee can be given that each fund or share category is or will be registered in every jurisdiction and at the same time. For an up to
date registration list, please refer to www.sam-group.com. Please note that in any jurisdiction where a fund or share category is not
registered for public offering, they may, subject to the applicable local regulation, only be sold in the course of private placement or
institutional investments. Particularly, the SAM funds are not registered and, therefore, may not be offered for sale or be sold in the
United States of America and their dependencies. In a case of private placement this pages are destined exclusively for internal use by
the intermediary appointed by SAM and/or the institutional investor and shall not be passed over to third parties. Particularly, this
document shall under no circumstances be used as material for public offering or any other kind of promoting to the public of the SAM
Funds or their share categories. Switzerland: Representative is Julius Baer Investment Funds Services Ltd., Hohlstrasse 602,
Postfach, CH-8010 Zurich. Germany: Paying and Information Agent is Bank Julius Bar (Deutschland) AG, An der Welle 1, Postfach
150252, D-60062 Frankfurt/Main. Austria: Paying Agent is Erste Bank der Osterreichischen Sparkassen AG, Graben 21, A-1010
Vienna. Spain: SAM investment funds are registered in the Registry of Foreign Collective Investment Institutions Commercialized in
Spain of the CNMV: Julius Baer Multipartner (No. 421). For a list of registered distributors in Spain, please refer to www.cnmv.es.

Copyright © 2009 SAM - all rights reserved.
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