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The Energy Challenge
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« Structural changes in the energy supply ...
...will take decades to develop, will cost trillions of $, will be policy driven

=> OQver the long term, most of our energy supply will come from renewable sources.
The result will be a wider electrification of our societies

samq®

Source: German Advisory Council on Global Change, Berlin sustainability investing




Investments in energy-related infrastructure

Cumulative investments, business-as-usual scenario of the IEA, 2008-2030 (in year-2008 dollars)
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» The overall energy infrastructure market is a trillion dollar market!

Sources: |[EA, 2009 Sam (.
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Global investments in renewable energies

Global investments in new renewables-based power generation assets
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» 2008: the first year that new power generation investment in renewables was greater than investments in fossil-
fueled technologies ($140bn investments incl. large hydropower vs. $110bn for fossil-fueled technologies)

Sources: SEFI, New Energy Finance, UNEP, * SAM estimates
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Renewable power generation and capacity

Renewable energies: a dramatic increase in $ and in % of new global capacity additions.
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2008:
- 25% of new nameplate capacity through renewable energies, including large hydro 41%.

- renewable energy accounted for 6.2% of total power sector capacity (excluding large hydro).

European Union 2009: 61% of new power generating through renewable energy technologies (!)
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The World Economy Must Be De-Carbonized
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Rising CO, concentrations demand mitigation and adaptation investment

Temperature increase must be limited to 2° Celsius to control climate change
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Large Scale Climate Change Mitigation is Needed

Growth necessitates heavy emission reductions compared to business as usual

World GDP set to double by 2030 (2007: $67 trillion,
2030e: $137 trillion)

Business as Usual Scenario:

Energy usage will increase nearly 40% by 2030

CO, emissions will increase by 40% (29Gt in 2007 to
over 40Gt in 2030e)

But Climate Change must be Controlled:

To keep world temperature from increasing more than
2°C, CO, emissions must be reduced to 26Gt in 2030e

Source: International Energy Agency —World Energy Outlook 2009
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Power & Efficiency Investment is Essential

Energy is key as it accounts for two thirds of greenhouse gas emissions

Needed energy related CO2 emission reductions vs. BAU and related investment
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Keeping temperature rise below 2°C means $10.5 trillion additional investment
The significant savings make a compelling investment case:
Fuel savings of nearly $9 trillion

Reduced air pollution costs of $100 billion per year by 2030

Sam ¢
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Renewables Will See Increased Investment

De-carbonizing power generation means more for renewables and less for coal

Renewables need significantly more spending than the market anticipates
to keep temperature increase below 2° Celsius
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Note: Renewables do not include photovoltaics in buildings (rooftop etc.)
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Climate Change: The Key Role of China

CO, Emissions worldwide: Energy Structure Evolution of China:
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China will see a substantial shift in its energy structure. The announced targets are (National Development and

Reform Commission, July 2009):
*  The share of non-fossil fuels at 15% of total energy consumption in 2020 (+10% through natural gas).
*  Energy efficiency improvements of 10% in 2010 (compared to 2005)
President Hu Jintao at the UN climate change summit, NY, 22 Sept. 2009:
»China will curb its carbon emissions per unit of GDP by a notable margin by 2020 from the 2005 levels*®
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Investment Case

Rising energy demand and carbon emissions

Scarcity of  Security and Climate Regulatory
resources reliability change initiatives

Clean energy generation
Energy efficiency
Energy storage

Energy distribution

Investment opportunities

sam
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Performance Overview since 2009
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Investment Team

Smart Energy Portfolio Management Team

Dieter Kueffer, CFA
Portfolio Manager

Thiemo Lang
Portfolio Manager

Water, Smart Materials
In industry since 1986; with SAM since 2001

Smart Energy, Climate
In industry since 1999; with SAM since 2007

Smart Energy Analyst Team

Michael Riley, CFA, CPA Jean-Francois Meymandi

Senior Analyst ! Analyst

Sector Head Energy/Technology Energy

Master in Business Administration ; Master in Business Administration

In industry since 2001; with SAM since 2007 In industry since 2007, with SAM since 2008

Christoph Churet
Analyst

Energy
Master in International Business
In industry since 2005, with SAM since 2005
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Growth trend 1. Renewable Energies, Solar

Solar Demand Worldwide (GW): Global Electricity Generation Mix (2007):
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Solar at an inflection point:

« Total installed capacity for solar is ~21GW, delivering only 0.1% of the total electricity consumed in 2009
* 300 GW solar installed in 2030 (18% CAGR 2010-30) would lead to an accumulated installation of 2000 GW

«  This would represent ~10% of global electricity consumption

samq®
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Growth trend 2: Renewing the electrical grid

« The electrical grid in the US is in a terrible shape:
- 30 years of underinvestment
- 70% of lines are over 25 years old

» The transmission losses doubled to 10% over the
last 30 years

* Increase in Renewable = Need for Investment

— Necessary Investments over the next 20 years:
USD 1-2 trillion

— This compares with $10bn investments in 2010e

samq®
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Growth trend 3: Batteries

.- . . . Electric cars: penetration as % of vehicle sales
« Stabilization of the electrical grid

30%
* Uninterruptible power supply for applications 25% -
in telecommunications, IT, hospitals... 20%

- - 15% -
« Consumer electronic devices ’ .

10%
« Hybrid electric vehicles: potentially a $100bn 5% - —
market for batteries 0%

2010 2015 2020

HEV mPHEV mEV

70
60 -+ Global lithium ion battery revenues

50
40
30
20
10

Revenues (USD hillions)

2010 2015 2020

Soure: 03 samq)

sustainability investing




Growth Trend 4: Renewable Energy, Geothermal

« For base load power generation

* A cost competitive solution, with electricity
generation costs at $0.06-0.08/kWh

+ Installed capacity might triple till 2020

Geothermal installed capacity (GW) Source: RAM Power, Inc

31
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Source: RAM Power, Inc

Source: Emerging Energy Research sam (0
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Growth trend 5: LEDs, the worlds most efficient light source

Standard for Mobile Phones (50% of the market)

Steady growth in the automotive and signs market
(each 15% of market)

New drivers in Notebooks, and LCD-TVs

Notebooks: 30% penetration rate in 2009,
90% in 2011e

LCD-TVs: 2% penetration rate in 2009,
15% in 2011e

Huge potential in the general lighting market
Incandescent bulb lamp banned worldwide
Common China-Taiwan projects on street lighting

Lighting fixtures market $100bn (comparison:
LED market 2009e: $7bn).

Sam ¢
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Investment Universe
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Renewable Energy Distributed Energy Systems

+ Wind « Electrical infrastructure

« Solar - Energy storage

« Power producers

Natural Gas Energy Efficiency

« Exploration and production * Buildings
« Gas distribution « Transportation
- Gas utilities  Industrial processes

samq®

sustainability investing




SAM Smart Energy Strategy
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Portfolio Characteristics (in usb, as of February 28, 2010)

Key Data: SAM Smart Energy Strategy

Inception Date September 23, 2003
Total Fund Volume in USD (in m) 637
Number of Holdings 64
Exposure by Clusters Exposure by Regions Exposure by Market Capitalization
(excluding cash) (Company Domicile, excluding cash)
14.9% 13.0%
41.3% 30.3%
51.1%
18.5% 30.1%
56.8%
B Renewable Energy B Americas W Large Caps (> USD 10bn)
W Distributed Energy Systems
9=y  Europe M Mid Caps (USD 2-10bn)
= Natural Gas
W Energy Efficiency M Asia & Australia W Small Caps (< USD 2bn)

samq®
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SAM Smart Energy Strategy
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Portfolio EXposures (in usb, as of February 28, 2010)

Exposure by Countries
(Company Domicile, excluding cash)
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The here stated data could differ from the data on the monthly factsheets because of different sources.
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SAM Smart Energy Strategy

Portfolio Top Holdings (in usb, as of February 28, 2010)

Company Country * Cluster Current Weight
Cia Energetica de Minas Gerais Brazil Renewable Energy 5.62%
Yingli Green Energy Holding Co Ltd China Renewable Energy 5.24%
Canadian Solar Inc Canada Renewable Energy 4.59%
Trina Solar Ltd China Renewable Energy 3.71%
Southwestern Energy Co USA Natural Gas 3.49%
Fuel Systems Solutions Inc USA Energy Efficiency 3.18%
ITC Holdings Corp USA Distributed Energy Systems 3.08%
Quanta Services Inc USA Distributed Energy Systems 2.96%
Gamesa Corp Tecnologica SA Spain Renewable Energy 2.92%
Tokyo Gas Co Ltd Japan Natural Gas 2.87%

* Company Domicile

samq®
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SAM Smart Energy Strategy
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Portfolio Performance (in usb, as of February 28, 2010)

120%

100%

80%

m SAM Smart Energy Strategy ~ m MSCI World TRN

60%
40%
20%
0%
-20%

last 5 years since
inception p.a.

last 2 years  last 3 years
p.a. p.a. p.a.

YTD last month  last 3 months last 6 months last 12 months

last 3 last 6 last 12 Iaezté
months months months y
p.a.
SAM Smart Energy Strategy -13.63%  -3.66% -6.47% 10.45%  99.31% -4.89% 3.33%
MSCI World TRN -2.78% 1.41% -1.04% 5.21% 54.30% -9.67% -6.72%
Excess Return -10.85%  -5.07% -5.43% 5.24% 45.01% 4.34% 8.91%

All data is calculated according to international performance presentation standards. Past performance is no indication of future
22 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.

last 5 since
years inception
p.a. p.a.
9.76% 12.38%
1.27% 5.01%
8.85% 9.09%
* 23.09.2003
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SAM Smart Energy Strategy
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Portfolio Performance (in usb, as of February 28, 2010)

140%
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m SAM Smart Energy Strategy  m MSCI World TRN

YTD 2009 2008 2007 2006 2005 2004 2003* since inception

<008 2008 [ nsienpct(iao n
SAM Smart Energy Strategy -13.63% 83.30% -56.83% 72.50% 26.19%  9.62% 16.38%  11.65%  111.90%
MSCI World TRN -2.78%  29.99% -40.71%  9.04%  20.07%  9.49%  14.72% 11.15% = 36.93%
Excess Return -10.85% 53.31% -16.12% 63.46%  6.13% 0.14% 1.66% 0.50% 74.97%

*23.09.2003 - 31.12.2003

All data is calculated according to international performance presentation standards. Past performance is no indication of future sam (
23 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 Smart Energy Strategy
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Portfolio Performance (in usb, as of February 28, 2010)

Performance versus MSCI World - since inception Performance & Risk Characteristics

Absolute Risk (since inception) 31.19%
250% .
el i 0
—— SAMSmart Energy Strategy Absolute Risk MSCI World TRN (since inception) 16.09%
—— MSCI World TRN .
200% A Tracking Error (since inception) 18.69%
Information Ratio 0.49
150% Sharpe Ratio (since inception) 0.40
. Beta versus MSCI World TRN 1.70
%
Coefficient of Determination (R%) 0.88
50%
- ‘ /-/_/\
\%4
-50%
09.03 03.04 09.04 03.05 09.05 03.06 09.06 03.07 09.07 03.08 09.08 03.09 09.09
All data is calculated according to international performance presentation standards. Past performance is no indication of future sam (
24 results. The values and returns indicated here do not consider the fees and costs which may be charged when subscribing, sustainability investing
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SAM Smart Energy Strategy
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Portfolio VValuation (in usb, as of February 28, 2010)

SAM Smart Energy Strategy MSCI World

Price Earnings Ratio 2010 (E) 14.16x 13.34x
Long-Term Earnings Growth (E) 16.24% 10.00%
PEG Ratio 2010 0.87x 1.33x

Source: Consensus Estimates/ Bloomberg/ Investment Banks
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Performance Energy Peers (in USD)

Alternative Energy Funds as of February 28, 2009
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Conclusion

Security of supply, climate change and the prospects of generating millions of
new jobs will boost the development of clean technologies over the next two decades.

We are just at the very beginning of the transformation of our energy infrastructure,
encompassing all aspects of energy generation and subsequent treatment,

The increased share of renewable energies will lead to a stronger electrification of our
societies.

SAM Smart Energy Strategy is a performance oriented strategy aiming to profit from
the developments in the generation, transportation, transformation and storage of
energy.

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, France, Holland, Sweden, Spain, Belgium, Ireland, United Kingdom, Singapore* 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
Swiss & Global Asset Management Ltd., Hohlstrasse 602, Postfach, CH-8010 Zurich. Germany: Paying and Information Agent is Bank
Julius Bar Europe 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 © 2010 SAM - all rights reserved.

*restricted recognition for institutional investors in Singapore
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ASrlA Briefing

How to deal smartly with energy issues

Hong Kong, 19th March

Venue Sponsor Presentation
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