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Subscriptions are only valid if made on the basis of this pro-
spectus, the key information documents for packaged retail
and insurance based investment products (the “PRIIP KIDs” or
commonly known as “KIDs”), the latest annual report and the
semi-annual report, if published thereafter. These reports are
an integral part of this prospectus and with it form the basis for
all subscriptions of the fund’s shares. The above-mentioned
documents are available free of charge from all sales offices.
The KIDs are also available at www.jsafrasarasin.ch/funds.

Only the information contained in the prospectus and in the
documents referred to therein is valid and binding. Statements
made in this prospectus are based on the law and practice cur-
rently in force in the Grand Duchy of Luxembourg and are sub-
ject to changes. This prospectus may be translated into other
languages. In the event of inconsistencies between the English
prospectus and a version in another language, the English pro-
spectus shall prevail insofar as the laws in the legal system un-
der which the Shares are sold do not provide for the contrary.

The relevant provisions in each country apply to the issue and
redemption of shares of JSS Investmentfonds.
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A General Part

1. Introduction

JSS Investmentfonds (the “Company” or the “Fund”) is organ-
ised as an open-ended investment company (société d’inves-
tissement a capital variable — SICAV) under the law of 10 Au-
gust 1915 of the Grand Duchy of Luxembourg, as amended (the
“1915 Law”) and is subject to part | of the law of 17 December
2010, as amended (the “2010 Law”) as an undertaking for col-
lective investment in transferable securities (UCITS). The Com-
pany has appointed J. Safra Sarasin Fund Management (Lux-
embourg) S.A., which is licensed to act as a management com-
pany pursuant to chapter 15 of the 2010 Law, as its manage-
ment company.

The Company may issue investment shares of no par value (the
“Shares”) of different portfolios of assets (the “Sub-Funds”).
The Company may at any time issue Shares of additional Sub-
Funds. In such case, the prospectus will be supplemented ac-
cordingly.

Shares of the Sub-Funds are available in registered form and
may be issued, redeemed or converted into Shares of another
Sub-Fund of the Company on any valuation day. Bearer shares
are not issued.

Shares are offered at a price expressed in the accounting cur-
rency of the relevant Sub-Fund. If subscription monies are
transferred in currencies other than the respective accounting
currency, the investor bears both the corresponding costs and
the exchange rate risk linked to the currency conversion carried
out by the paying agent or depositary. An issue commission may
be charged.

The consolidated accounting currency of the Company is the
euro. The calculation of the net asset value of all Sub-Funds is
described in the annexes to this prospectus.

The “Accounting Currency” is the currency in which the ac-
counts of the Sub-Fund are kept. It does not have to be the
same as the “Reference Currency” of a Sub-Fund. The Refer-
ence Currency is the basic currency in which investment perfor-
mance is measured. It generally appears in brackets after the
name of the Sub-Fund. Reference currencies are usually ap-
plied to strategy funds (portfolio funds), but not equity funds.
The term “Investment Currencies” designates the currencies in
which the investments of a Sub-Fund are made. Investment
Currencies do not have to be the same as the Accounting Cur-
rency or Reference Currency. Generally, however, a substantial
proportion of investments is made in the Reference Currency or
is hedged against it. In this context, “Valuation Day” is defined
as normal bank business days (i.e. each day on which banks
are open during normal business hours, unless otherwise spec-
ified in the Sub-Fund’s annexes to the prospectus) in Luxem-
bourg and any other location if and as specified in the annexes
to the prospectus for the individual Sub-Funds with the excep-
tion of individual, non-statutory holidays in Luxembourg and
any other location if and as specified in the annexes to the pro-
spectus for the individual Sub-Funds, as well as days on which
the exchanges of the Sub-Fund’s main countries of investment
are closed or on which 50% or more of the Sub-Fund’s
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investments cannot be adequately valued “Non-statutory holi-
days” are days on which banks and financial institutions are
closed.

The Company may, pursuant to the 2010 Law, issue one or
more special prospectuses for the sale of Shares of one or more
Sub-Funds.

The Shares are offered on the basis of the information con-
tained in this prospectus, in the KIDs and the latest audited and
published annual report and semi-annual report, if published
later than the annual report. Information provided by any other
person is inadmissible.

Prospective purchasers of Shares should inform themselves of
the legal requirements and any applicable foreign exchange
regulations and taxes in the countries of their respective citi-
zenship or residence, and should consult a person who can pro-
vide detailed information about the Fund in relation to any
questions they may have about the contents of the prospectus.
The Shares of the Company have not been and will not be reg-
istered under the United States Securities Act of 1933, as
amended (the “Securities Act”). They may not be offered or sold
in the USA, its territories and all areas subject to its US jurisdic-
tion, nor to US persons or persons who would purchase the
Shares for the account or benefit of US persons. Any resale or
re-offer of Shares in the USA or to US persons may constitute a
violation of the laws of the United States of America. Shares of
the Company cannot be subscribed by US persons.

The Company may at any time proceed with the compulsory re-
demption of the Shares of an investor if these Shares are held
by / for the account of / or in the name of:

e US persons,

e a person who does not provide the Company with the re-
quested information and documentation that is necessary
for the latter to meet its legal or supervisory requirements
pursuant to (but not limited to) the FATCA regulations, or

e aperson who is deemed by the Company to constitute a po-
tential financial risk to the Company.

In accordance with an exemption provided for by the Commod-
ity Futures Trading Commission (“CFTC”) in conjunction with ac-
counts of a qualified, authorised person, this prospectus does
not have to be, and was not, submitted to the CFTC. The CFTC
does not decide about the benefits of joining a trading pro-
gramme or the accuracy or adequacy of the documentation of
a “commodity interests” trading advisor. Consequently, the
CFTC has not reviewed nor approved this prospectus.

The Company draws the investors’ attention to the fact that any
investor will only be able to fully exercise his investor rights di-
rectly against the Company, notably the right to participate in
general meetings if the investor is registered himself and in his
own name in the register of the Company. If an investor invests
in the Company through an intermediary investing in the Com-
pany in his own name but on behalf of the investor, it may not
always be possible for the investor to exercise all shareholder
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rights directly against the Company. Investors are advised to
take advice on their rights.

References in this prospectus to “Swiss francs” or “CHF” relate
to the currency of Switzerland; “US dollars” or “USD” relate to
the currency of the United States of America; “euro” or “EUR”
relate to the currency of the European Economic & Monetary
Union; “pounds sterling” or “GBP” relate to the currency of the
United Kingdom; “Singapore dollar” or “SGD” relate to the cur-
rency of Singapore; “Brazilian real” or “BRL” relate to the cur-
rency of Brazil; “Australian dollars” or “AUD” relates to the cur-
rency of Australia; “Japanese yen” or “JPY” relates to the cur-
rency of Japan; “Swedish krona” or “SEK” relates to the cur-
rency in Sweden; “Norwegian krone” or “NOK” relates to the
currency of Norway.

Before investing in the Sub-Funds of the Company investors are
advised to read and take into consideration section 3.2 “Risk
Profile and Risks”.

2. Organisation and Management

21 Registered Office of the Company

The Company has its registered office at 11-13, Boulevard de
la Foire, L-1528 Luxembourg, Grand Duchy of Luxembourg.

2.2 Board of Directors

The board of directors of the Company (the “Board of Directors”)

is composed as follows:

e Urs Oberer (chairman), Basel, Switzerland, Managing Direc-
tor, Bank J. Safra Sarasin AG

e Jules Moor, Luxembourg, Grand Duchy of Luxembourg,
Managing Director (CEO Luxembourg), Banque J. Safra Sar-
asin (Luxembourg) S.A.

e Ronnie Neefs, Luxembourg, Grand Duchy of Luxembourg,
Executive Director, J. Safra Sarasin Fund Management (Lux-
embourg) S.A.

e Claude Niedner, Luxembourg, Grand Duchy of Luxembourg,
Partner at Arendt & Medernach S.A.

23 Management Company

On 3 May 2011, the Company appointed J. Safra Sarasin Fund
Management (Luxembourg) S.A. (the “Management Company”)
as its management company under a management company
service agreement entered into by the Company and the Man-
agement Company (the “Management Company Services
Agreement”).

The Management Company has its registered office at 17-21,
Boulevard Joseph I, L-1840 Luxembourg, Grand Duchy of Lux-
embourg? and is registered with the Luxembourg Trade and
Companies Register under number B 160.811. The Manage-
ment Company was formed on 2 May 2011 as a société
anonyme (public limited company) in accordance with the laws
of the Grand Duchy of Luxembourg. The articles of incorporation
of the Management Company were published for the first time

1 Until 30 September 2024 : 11-13, Boulevard de la Foire, L-1528 Luxembourg,
Grand Duchy of Luxembourg
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on 19 May 2011 in the Mémorial C, Recueil des Sociétés et As-
sociations (the “Mémorial”) and most recently amended on 26
May 2014. The amendment was published in the Mémorial on
14 August 2014.

The Management Company is licensed to operate pursuant to
chapter 15 of the 2010 Law. The issued and fully paid-up equity
capital of the Management Company amounted to one million
five hundred thousand euro (EUR 1,500,000).

The Management Company Services Agreement has been con-
cluded for an indeterminate period. It may be terminated sub-
ject to six months’ prior notice. If the agreement is terminated
without being replaced by a new agreement with another Sara-
sin Group management company, the Company shall be
obliged, if requested, to change its corporate name and those
ofthe Sub-Funds in such a way that these names no longer con-
tain the word “Sarasin” and/or the letters “JSS” or “Sar”.

The members of the Board of Directors of the Management

Company are as follows:

e Jules Moor (chairman), Luxembourg, Grand Duchy of Lux-
embourg, Managing Director, Banque J. Safra Sarasin (Lux-
embourg) S.A.

e Michaela Imwinkelried, Basel, Switzerland, Managing Di-
rector, J. Safra Sarasin Investmentfonds AG

e Oliver Cartade, London, United Kingdom, Head of Asset
Management, Bank J. Safra Sarasin AG, Basel

e lLeonardo Mattos, Luxembourg, Grand Duchy of Luxem-
bourg, Managing Director, J. Safra Sarasin Fund Manage-
ment (Luxembourg) S.A.

e Jan Stig Rasmussen, Luxembourg, Grand Duchy of Luxem-
bourg, independent director

The executive directors of the Management Company (the

“Management Committee”) are as follows:

e lLeonardo Mattos, Luxembourg, Grand Duchy of Luxem-
bourg

e Valter Rinaldi, Basel, Switzerland

e Ronnie Neefs, Luxembourg, Grand Duchy of Luxembourg

e Robert Hamidou, Luxembourg, Grand Duchy of Luxembourg

The Management Company has in place a remuneration policy
in line with the Directive 2009,/65/EC.

The remuneration policy sets out principles applicable to the re-
muneration of senior management, all staff members having a
material impact on the risk profile of the financial undertakings
as well as all staff members carrying out independent control
functions.

In particular, the remuneration policy complies with the follow-
ing principles in a way and to the extent that is appropriate to
the size, internal organisation and the nature, scope and com-
plexity of the activities of the Management Company:



i it is consistent with and promotes sound and effective
risk management and does not encourage risk taking
which is inconsistent with the risk profiles of the Sub-
Funds;

ii. if and to the extent applicable, the assessment of per-
formance is set in a multi-year framework appropriate to
the holding period recommended to the investors of the
Sub-Funds in order to ensure that the assessment pro-
cess is based on the longer-term performance of the
Sub-Funds and its investment risks and that the actual
payment of performance-based components of remu-
neration is spread over the same period;

iii. itisin line with the business strategy, objectives, values
and interests of the Management Company and the
Fund and of the shareholders, and includes measures
to avoid conflicts of interest;

iv. fixed and variable components of total remuneration are
appropriately balanced and the fixed component repre-
sents a sufficiently high proportion of the total remuner-
ation to allow the operation of a fully flexible policy on
variable remuneration components, including the possi-
bility to pay no variable remuneration component.

The remuneration policy is determined and reviewed at least on
an annual basis by the Board of Directors of the Management
Company.

The details of the up-to-date remuneration policy of the Man-
agement Company, including, but not limited to, a description
of how remuneration and benefits are calculated, the identity of
the persons responsible for awarding the remuneration and
benefits are available on http://fundmanagement-lu.jsafrasar-
asin.com/internet/fmlu. A paper copy will be made available
free of charge upon request at the Management Company dom-
icile.

The Management Company has adopted written plans setting
out actions, which it will take with respect to the relevant Sub-
Fund in the event that any of the benchmarks listed in the table
in the Schedule | materially changes or ceases to be provided
(the “Contingency Plans”), as required by article 28(2) of the
Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the
performance of investment funds, as may be amended or sup-
plemented from time to time (the “Benchmarks Regulation”).
Shareholders may access the Contingency Plans free of charge
upon request at the registered office of the Management Com-
pany.

The benchmarks listed in the table in the Schedule | are being
provided by the entity specified next to the name of the relevant
benchmark in the table, in its capacity as administrator, as de-
fined in the Benchmarks Regulation of the relevant benchmark
(each a “Benchmark Administrator” and collectively the
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“Benchmark Administrators”). The status of each Benchmark
Administrator in relation to the register referred to in article 36
of the Benchmarks Regulation as of the date of this prospectus
is set out next to the name of the relevant Benchmark Adminis-
trator in Schedule I.

The list of benchmarks with respect to the relevant Sub-Funds
including the relevant Benchmark Administrator can be found
in the Schedule | to this prospectus.

24 Investment Manager and Investment Advisers/Advi-
sory Board

The Management Company can, with the agreement of the
Company and under its own responsibility and control, appoint
one or more investment managers approved by the supervisory
authorities for each Sub-Fund. The following investment man-
agers may be appointed:

Bank J. Safra Sarasin AG

Bank J. Safra Sarasin AG, Elisabethenstrasse 62, CH-4051 Ba-
sel, Switzerland, is a Swiss private bank and is subject to super-
vision by the Swiss Financial Market Supervisory Authority
FINMA. Its main activities combine investment advisory ser-
vices and asset management for private and institutional cli-
ents as well as the investment fund business. Investment foun-
dations, corporate finance, brokerage and financial analysis
complete the service range.

Sarasin & Partners LLP

Sarasin & Partners LLP, Juxon House, 100 St. Paul's Church-
yard, London EC4M 8BU, United Kingdom, was established in
2007 as a limited liability partnership under English law. Sara-
sin & Partners LLP is subject to supervision the FCA and pro-
vides investment management services.

Twelve Capital AG

Twelve Capital AG, with its registered office in CH-8008 Zurich,
Dufourstrasse 101, was established on 16 July 2010. The com-
pany provides asset management services, is approved as an
asset manager of collective investment schemes and is subject
to supervision by the Swiss Financial Market Supervisory Au-
thority (FINMA). Within the investment management process in
relation to the Sub-Funds managed by Twelve Capital AG as in-
vestment manager, Twelve Capital AG may be assisted by enti-
ties belonging to the same group of entities such as, for exam-
ple, Twelve Capital (UK) Ltd. in accordance with the non-objec-
tion to such assistance which has been expressed by the CSSF.
In case of such assistance, the full responsibility towards the
Company and its shareholders for any investment decisions
shall remain with Twelve Capital AG at any time.

Federated Investment Counseling

Federated Investment Counseling with its registered office at
Federated Investors Tower, 1001 Liberty Avenue, Pittsburgh PA
15222, Pennsylvania, USA was founded on 4 November 1989
as a Delaware Statutory Trust and is a subsidiary company of
Federated Hermes, Inc. Federated Investment Counseling is

JSS Investmentfonds SICAV | 5
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registered as an Investment Adviser with the Securities and Ex-
change Commission (SEC).

The companies mentioned above may also be appointed as
sub-investment managers for the portfolio management of a
Sub-Fund.

Information about the individual Sub-Funds managed by the in-
dividual investment manager or sub-investment manager is
provided in the annex to the relevant Sub-Fund.

China Asset Management Co., Ltd

China Asset Management Co., Ltd, with its registered office at
Zone A, Tianzhu Airport Industrial Zone, Shunyi District, Beijing,
People’s Republic of China, was founded on April 9, 1998.
China Asset Management Co., Ltd, is an investment manager
approved by Chinese Securities Regulatory Commission
(CSRC). China Asset Management Co. Ltd, operates as a sub-
sidiary of CITIC Securities Company Limited. It launches and
manages equity, fixed and balanced mutual funds, equity ex-
change traded funds and segregated accounts for its clients. It
invests in the public equity and fixed income markets.

VV Vermogensverwaltung AG

VV Vermdgensverwaltung AG was established on 14 February
2006 and is located at Chamerstrasse 12¢, 6300 Zug, Switzer-
land. It is registered in Switzerland as independent asset man-
ager for collective investment schemes and thus regulated by
the Swiss Financial Market Supervisory Authority FINMA. VV
Vermogensverwaltung AG has extensive expertise in asset
management, with particular emphasis on Swiss small and mid
cap companies.

Investment advisers/advisory board

In addition, the Management Company can, with the agreement
of the Company and under its own responsibility and control,
appoint one or more investment advisers or advisory board(s)
with no decision-making powers for each Sub-Fund.

The duties relative to the individual Sub-Funds may be ex-
changed between the investment managers and advisers/ad-
visory boards at any time; however, an investment manager
may only be replaced by another investment manager. An in-
vestment adviser/advisory board can be replaced by another
investment adviser/advisory board or another investment
manager. An up-to-date list of investment managers or sub-in-
vestment advisers for the individual Sub-Funds is available
from the Company. The investment managers and advisers of
the individual Sub-Funds are also listed in the annual and semi-
annual reports of the Company.

25 Depositary and Paying Agent

Description of the depositary

CACEIS Bank, Luxembourg Branch is acting as the Company's
depositary (the "Depositary") in accordance with a depositary
bank and principal paying agent agreement dated 13 October
2016 as amended from time to time (the "Depositary Bank and
Principal Paying Agent Agreement") and the relevant provisions
of the UCITS Directive.
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CACEIS Bank; Luxembourg Branch is acting as a branch of CA-
CEIS Bank, a public limited liability company (société anonyme)
incorporated under the laws of France with a share capital of
1,280,677,691,03 Euros having its registered office located at
89-91, rue Gabriel Peri, 92120 Montrouge, France, registered
with the French Register of Trade and Companies under num-
ber 692 024 722 RCS Nanterre. Caceis Bank is an authorised
credit institution supervised by the European Central Bank
("ECB") and the Autorité de contrdle prudentiel et de résolution
("ACPR"). It is further authorised to exercise through its Luxem-
bourg Branch banking and central administration activities in
Luxembourg.

Shareholders may consult upon request at the registered office
of the Company, the Depositary Bank and Principal Paying
Agent Agreement to have a better understanding and
knowledge of the limited duties and liabilities of the Depositary.
The Depositary has been entrusted with the custody and/or, as
the case may be, recordkeeping and ownership verification of
the Sub-Funds’ assets, and it shall fulfil the obligations and du-
ties provided for by Part | of the 2010 Law. In particular, the De-
positary shall ensure an effective and proper monitoring of the
Company's cash flows.

In due compliance with the 2010 Law the Depositary shall:

(i) ensure that the sale, issue, re-purchase, redemption
and cancellation of Shares of the Company are carried
out in accordance with the applicable national law and
the 2010 Law or the Company’s articles of incorpora-
tion;

(i) ensure that the value of the Shares is calculated in ac-
cordance with the 2010 Law and the Company’s articles
of incorporation;

(iii) carry out the instructions of the Company or the Man-
agement Company acting on behalf of the Company, un-
less they conflict with the 2010 Law, or the Company’s
articles of incorporation;

(iv) ensure that in transactions involving the Company’s as-
sets any consideration to the Company is remitted to the
Company within the usual time limits; and

(v) ensure that the Company’s income is applied in accord-
ance with the 2010 Law and the Company’s articles of
incorporation.

The Depositary shall not delegate any of the obligations and du-
ties set out in (i) to (v) of this clause.

In compliance with the provisions of the UCITS Directive, the
Depositary may, under certain conditions, entrust part or all of
the assets which are placed under its custody and/or record-
keeping to correspondents or third party custodians as ap-
pointed from time to time. The Depositary's liability shall not be
affected by any such delegation, unless otherwise specified,
but only within the limits as permitted by the 2010 Law.



A list of these correspondents/third party custodians are avail-
able on the website of the Depositary (www.caceis.com/regula-
tory-environment/). Such list may be updated from time to
time. A complete list of all correspondents/third party custodi-
ans may be obtained, free of charge and upon request, from the
Depositary. Up-to-date information regarding the identity of the
Depositary, the description of its duties and of conflicts of inter-
est that may arise, the safekeeping functions delegated by the
Depositary and any conflicts of interest that may arise from
such a delegation are also made available to investors on the
website of the Depositary, as mentioned above, and upon re-
quest. There are many situations in which a conflict of interest
may arise, notably when the Depositary delegates its safekeep-
ing functions or when the Depositary also performs other tasks
on behalf of the Company, such as administrative agency and
registrar and transfer agency services. These situations and the
conflicts of interest thereto related have been identified by the
Depositary. In order to protect the Company’s and its Share-
holders’ interests and comply with applicable regulations, a pol-
icy and procedures designed to prevent situations of conflicts
of interest and monitor them when they arise have been set in
place within the Depositary, aiming namely at:

a. identifying and analysing potential situations of conflicts of

interest;
b. recording, managing and monitoring the conflict of interest
situations either in:

e relying on the permanent measures in place to ad-
dress conflicts of interest such as maintaining sepa-
rate legal entities, segregation of duties, separation of
reporting lines, insider lists for staff members; or

e implementing a case-by-case management to (i) take
the appropriate preventive measures such as drawing
up a new watch list, implementing a new Chinese wall,
making sure that operations are carried out at arm’s
length and/or informing the concerned Shareholders
of the Company, or (ii) refuse to carry out the activity
giving rise to the conflict of interest.

The Depositary has established a functional, hierarchical
and/or contractual separation between the performance of its
UCITS depositary functions and the performance of other tasks
on behalf of the Company, notably, administrative agency and
registrar and transfer agency services.

The Company and the Depositary may terminate the Depositary
Bank and Principal Paying Agent Agreement at any time by giv-
ing ninety (90) days’ prior notice in writing. The Company may,
however, dismiss the Depositary only if a new depositary bank
is appointed within two (2) months to take over the functions
and responsibilities of the Depositary. After its dismissal, the
Depositary must continue to carry out its functions and respon-
sibilities until such time as the entire assets of the Sub-Funds
have been transferred to the new depositary bank.
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The Depositary has no decision-making discretion nor any ad-
vice duty relating to the Company's investments. The Deposi-
tary is a service provider to the Company and is not responsible
for the preparation of this prospectus and therefore accepts no
responsibility for the accuracy of any information contained in
this prospectus or the validity of the structure and investments
of the Company.

2.6 Central Administration, Domiciliary Agent, Registrar
and Transfer Agent

On the basis of an agreement dated 17 June 2013 (“Admin-
istration Agency Agreement”), the Company and the Manage-
ment Company appointed CACEIS Bank, Luxembourg Branch
and the Management Company delegated its central admin-
istration duties to CACEIS Bank, Luxembourg Branch as central
administrator, registrar and share register administrator for
registered Shares. This agreement was concluded for an indef-
inite period and can be terminated by each party subject to 90
days’ notice.

On the basis of an agreement dated 17 June 2013 (“Domiciliary
and Corporate Agency Agreement”) the Company appointed CA-
CEIS Bank, Luxembourg Branch as domiciliary of the Company
in Luxembourg. This agreement was concluded for an indefinite
period and can be terminated by either party subject to three
months’ notice.

2.7 Distributors

The Management Company may appoint distributors to sell
Shares of one or more Sub-Funds of the Company. The names
and addresses of these distributors can be obtained on re-
quest.

2.8
Auditor
Deloitte Audit, société a responsabilité limitée, 20 Boulevard de
Kockelscheuer, L-1821 Luxembourg, Grand Duchy of Luxem-
bourg.

Auditor and Legal Adviser

Legal adviser
Arendt & Medernach S.A., 41A, avenue J.F. Kennedy, L-2082

Luxembourg, Grand Duchy of Luxembourg.

3. Investment Principles
3.1 Investment Objectives, Investment Policies, ESG Re-
lated Information, Typical Risk and Investor Profile Of
The Sub-Funds
The investment objective of the Company for the Sub-Funds is
to achieve long-term capital appreciation, or for some Sub-
Funds to achieve a high and stable income. Investment will be
made in a widely diversified portfolio of transferable securities
and other permitted assets (hereinafter “Securities and other
assets”). Investments will be made in accordance with the prin-
ciple of risk spreading and the investment restrictions outlined
in the section 3.3 “Investment restrictions”, while preserving
the capital and maintaining its nominal value.

JSS Investmentfonds SICAV | 7
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In order to achieve this objective, the assets of the individual
Sub-Funds shall be invested, in accordance with the invest-
ment strategy of each Sub-Fund described in the respective an-
nexes, predominantly in securities and other permitted assets
expressed in the currency of the Sub-Funds or in the currency
of another member state of the OECD or in euro, and which
shall be traded on an official stock exchange or on another reg-
ulated market of an eligible state (see “Investment re-
strictions”).

In addition to Securities and other assets permitted by the in-
vestment restrictions, the Company may also hold ancillary lig-
uid assets.

Assets of each Sub-Fund expressed in a currency other than the
currency of its issue price are permitted and may be hedged
against currency risks through foreign exchange transactions.
For the purpose of efficient portfolio management, each Sub-
Fund may use the techniques and derivatives permitted in ac-
cordance with the conditions described in section 3.4. For all
Sub-Funds it is permitted to use the derivative instruments
specified in “Use of derivatives and techniques and instru-
ments” not only for the hedging of risk, entering into potential
obligations subject to a limit of 200% of the Sub-Fund’s net as-
sets, as provided under the 2010 Law. If this option is to be pur-
sued, this is stated in the annex of the relevant Sub-Fund.
Under the normal investment policy, this allows permitted in-
vestments — subject to the conditions and investment limits set
out in “Use of derivatives and techniques and instruments” —
to be made both directly as well as indirectly, via the purchase
of options, calls, futures or the sale of puts. At the same time,
transactions to hedge against price, interest rate and currency
risks affecting all investments authorized in a Sub-Fund are
possible. When using special investment techniques and finan-
cial instruments (particularly financial derivative instruments
and structured products), the Company shall ensure that each
Sub-Fund maintains sufficient liquidity.

If and to the extent as indicated in the annex of the relevant
Sub-Fund, the Sub-Funds may invest in non-investment grade
securities or securities without credit rating, distressed securi-
ties, asset-backed securities (ABS) as well as contingent con-
vertible bonds (“CoCos”). A specific description of such invest-
ments including a specific risk disclosure is described in the an-
nex of the relevant Sub-Fund in case such investments may be
made by the Sub-Fund.

Unless otherwise disclosed in the Sub-Fund specific annexes to
this prospectus, none of the Sub-Funds will make use of secu-
rities financing transactions (i.e. (a) repurchase transactions,
(b) securities or commodities lending and commodities or secu-
rities borrowing, (c) buy-sell back transactions or sell-buy back
transactions, and (d) margin lending transactions) or total re-
turn swaps subject to Regulation (EU) 2015/2365 of the Euro-
pean Parliament and of the Council of 25 November 2015 on
transparency of securities financing transactions and of reuse
and amending Regulation (EU) No 648/2012.

The investment objective and policy as well as the typical risk
and investor profile of each Sub-Fund are described in more de-
tail in the annexes to this prospectus.
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For the avoidance of doubt, for the benchmark disclosures of
the relevant Sub-Funds that are actively managed without rep-
licating any benchmark but with reference to a specific bench-
mark in Section “B. THE SUB-FUNDS”, it shall be clarified that
these Sub-Funds are managed with reference to these bench-
marks for the purposes of measuring and monitoring their per-
formance for comparison purposes against the benchmarks.
Therefore, the composition of the portfolio holdings of these
sub-funds is not constrained by the composition of these
benchmarks. The benchmarks of the individual Sub-Funds are
listed in the annual and semi-annual reports and in the KIDs.

Further sustainability-related disclosures

For the purpose of the EU Regulation (EU) 2019/2088 on sus-
tainability-related disclosures in the financial services sector
(the “SFDR”), Subfunds with an explicit environmental, social
and governance (“ESG”) investment strategy are classified into:

1. Subfunds promoting environmental or social characteris-
tics

These Sub-Funds qualify as financial products under Art. 8(1) of
the SFDR and further information can be found within the rele-
vant Sub-Fund-specific part B “The Sub-Funds” and Schedule
V “SFDR Disclosures”.

These Sub-Funds are:

e JSS Sustainable Bond - Emerging Markets Corporate 1G
e JSS Twelve Sustainable Insurance Bond

e JSS Sustainable Bond — Global Short-term

e JSS Sustainable Bond — Total Return Global

e JSS Sustainable Multi Asset — Global Opportunities

e JSS Sustainable Equity — Systematic Emerging Markets
e JSS Sustainable Equity — Global Dividend

e JSS Sustainable Equity — Global Thematic

e JSS Sustainable Bond CHF

e JSS Sustainable Bond — EUR Corporates

e JSS Sustainable Equity — Europe

e JSS Sustainable Equity — Real Estate Global

e JSS Sustainable Equity — USA

e JSS Sustainable Equity — Next-Gen Consumer

e JSS Sustainable Equity — Tech Disruptors

e JSS Sustainable Bond —Emerging Markets Local Currency
e JSS Sustainable Multi Asset — Thematic Balanced (EUR)
e JSS Sustainable Equity — Swiss SME Plus

e JSS Commodity — Transition Enhanced

2. Subfunds with a sustainable investment objective

These Sub-Funds qualify as financial products under Art. 9(1),
(2) or (3) of the SFDR and further information can be found
within the relevant Sub-Fund-specific part B “The Sub-Funds”
and Schedule V “SFDR Disclosures”.

These Sub-Funds are:
e JSS Sustainable Equity - Global Climate 2035
e JSS Sustainable Equity - Green Planet



e JSS Sustainable Bond - Euro Broad

3. Sub-Funds that do not promote environmental or social
characteristics and/or do not have a sustainable investment
objective

These Sub-Funds do not promote environmental or social char-
acteristics and / or do not have ESG investment objectives and
the investments underlying these Sub-Funds, do not take into
account the EU criteria for environmentally sustainable eco-
nomic activities which are determined by the Regulation (EU)
2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate
sustainable investment, as amended from time to time, (the
“Taxonomy Regulation”).

These Sub-Funds are:
e JSS Equity — All China
e JSS Bond - USD High Yield

3.2 Risk Profile and Risks

In addition to the general risks set out below, the Sub-Fund-
specific annexes contain information on risks for the individual
Sub-Funds.

3.2.1 General Risk Profile

Investments in a Sub-Fund can fluctuate in value, and there is
no guarantee that the Shares can be sold for the original capital
amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

General risks

Market risk

The value of investments within a Sub-Fund can be influenced
by various factors (market trends, credit risk, etc.). There is
therefore no guarantee that a Sub-Fund’s investment objective
will be achieved or that investors will get back the full amount
of their invested capital upon redemption.

The value of the assets in which the Sub-Fund invests can be
influenced by a number of factors, including economic trends,
the legal and fiscal framework and changes in investor confi-
dence and behaviour.

Furthermore, the value of bonds and equities can be affected
by factors specific to an individual company or issuer, as well as
general market and economic conditions. Equities of compa-
nies in growth sectors (e.g. technology) or emerging markets,
and equities of small and mid-caps are associated with rela-
tively higher price risks. Corporate bonds usually carry a higher
risk than government bonds. The lower the quality rating given
to a debtor by a rating agency, the higher the risk. Non-rated
bonds can be riskier than bonds with an investment grade rat-
ing.

The value of equities may be reduced by changing economic
conditions or disappointed expectations, and investors and/or
the Sub-Fund may not get back the full value of the original in-
vestment. In the case of bonds, the above-mentioned risk
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factors mean there is no guarantee that all issuers will be able
to meet their payment obligations in full and on time.

The value of a Sub-Fund can also be influenced by political de-
velopments. For example, the price of a Sub-Fund can be neg-
atively affected by changes to laws and tax legislation, re-
strictions on foreign investments and restrictions on the free-
dom of exchange transactions in countries in which the Sub-
Fund invests.

Interest rate risk

The value of bonds may also be affected in particular by
changes in interest rates. This is the risk that the value of a
bond may fall, so when such an investment by the Sub-Fund is
sold, its value may be lower than the original purchase price.

Credit and counterparty risk

Sub-Funds that enter into a business relationship with third
parties, including over-the-counter (“OTC”) transactions (bor-
rowing, money market investments, issuers of derivatives, etc.),
are exposed to counterparty risk. This is the risk that a third
party may not be able to fulfil its obligations in full.

Exchange rate and currency risk

If a Sub-Fund invests in currencies other than the Accounting
Currency (foreign currencies), it is exposed to exchange rate
risk. This is the risk that currency fluctuations may negatively
impact the value of the Sub-Fund’s investments. Depending on
an investor's Reference Currency, such fluctuations can have a
negative impact on the value of their investment.

In addition, the investment manager will endeavour to largely
hedge investments against currency fluctuations relative to the
Reference Currency of Shares classes with “hedged” in the
name. However, the possibility of currency fluctuations working
to the disadvantage of the corresponding share classes of this
Sub-Fund cannot be ruled out.

Concentration risk

The greater the weighting (the Share in the Sub-Fund), the
greater the enterprise risk or other risks specific to issuers in-
volved (a fall in prices or default). These risks may be mitigated
by limiting and monitoring the issuer concentration.

Liguidity risk

A UCITS is obliged to redeem Shares at the request of a share-
holder. Sub-Funds are exposed to liquidity risk if they cannot
sell or close out certain investments at short notice and thus
cannot meet their payment obligations on time. On asset side,
liquidity risk is mitigated through the maintenance of sufficient
highly liquid investments at portfolio level (under normal and
stressed market conditions). From liabilities’ perspective, li-
quidity risk is managed through monitoring historical and antic-
ipated net outflows (under normal and stressed market condi-
tions), large shareholder concentrations as well as other poten-
tial payment obligations (e.g. margin, interest payments). At
Sub-Fund level, it is ensured that relevant liquidity manage-
menttoolsin place as well as redemption terms are appropriate
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with regards to the Sub-Fund’s investment strategy and under-
lying assets.

In case of insufficient portfolio liquidity or other liquidity issues,
the permanent risk management function of J. Safra Sarasin
Fund Management (Luxembourg) S.A. is in charge of reporting
the issue to the Fund’s Board of Directors which will in turn de-
cide on appropriate corrective measures to be taken in accord-
ance with the Management Company’s risk policy.

Operational risk (including settlement risk)

As a result of their collaboration with third parties, Sub-Funds
are exposed to various operational risks that may give rise to
losses. With operational risks, a distinction is generally made
between internal and external events. Internal events include (i)
insufficient internal procedures and (ii) human or (iii) system
failures. Insufficient internal procedures mean inadequate or
deficient processes, insufficient internal control mechanisms,
violations which are not taken into consideration or not rec-
orded and the inadequate division of responsibilities. Human
error includes poor capacity planning, dependency on key per-
sonnel, defective or ineffective management, undiscovered
money-laundering or thefts, insufficiently qualified personnel
and fraud. System failures may include inadequate access con-
trols, a lack of business continuity planning, unsuitable sys-
tems, a lack of system maintenance and monitoring as well as
defective system security. External events, in contrast, include
fraud by external persons, natural disasters, geopolitical risks
and market events. Finally, operational risks also include legal
and documentation risks plus risks which result from the trad-
ing, settlement and evaluation procedures operated for the
Sub-Fund. Sub-Funds that do business with third parties are ex-
posed to settlement risk. This is the risk that a third party may
be unable to fulfil its obligations in full and on time.

Derivatives risk (risks associated with the use of derivative

products)

Market risks have a far greater impact on derivatives than on

direct investment instruments. As such, the value of invest-

ments in derivatives can fluctuate severely. Derivatives carry

not only market risk, as with traditional investments, but also a

number of other risks. The further risks to bear in mind are:

e When using derivatives, a credit risk arises if a third party
(counterparty) does not fulfil the obligations of the deriva-
tive contract. The credit risk of derivatives traded over-the-
counter is generally higher than in exchange-traded deriva-
tives. When evaluating the potential credit risk of deriva-
tives traded over-the-counter, the creditworthiness of the
counterparty must be taken into account. In the event of the
bankruptcy or insolvency of a counterparty, the Sub-Fund
concerned may suffer delays in the settlement of positions
and considerable losses, including impairment of the in-
vestments made during the period in which the Sub-Fund
seeks to enforce its claims; it may fail to realise profits dur-
ing this period and may also incur expenses in connection
with the enforcement of these rights. There is also a
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possibility that derivative contracts will be terminated, for
example due to bankruptcy, supervening illegalities or due
to a change in tax or accounting legislation affecting the pro-
visions in force when the contract was concluded. Investors
should be aware that the insolvency of a counterparty can
in principle result in substantial losses for the Sub-Fund.

e Liquidity risk can arise in derivatives if their market be-
comes illiquid. This is frequently the case in derivatives
traded over-the-counter. Derivatives also carry valuation
risk, since determining prices is often a complex process
and can be influenced by subjective factors.

e Over-the-counter derivatives carry higher settlement risk.

o Derivatives can also be exposed to management risk, as
they do not always have a direct or parallel relationship with
the value of the underlying instrument from which they are
derived. As such, there can be no guarantee that the invest-
ment objective will be achieved when using derivative prod-
ucts.

e Futures contracts entail the risk that the Sub-Fund may suf-
fer losses due to an unanticipated development in the mar-
ket price at maturity.

e Price changes in the underlying instrument can reduce the
value of the option or futures contract until it becomes
worthless. This may adversely affect the value of the Sub-
Fund.

e The purchase of options entails the risk that the option is
not exercised because the prices of underlying assets do
not perform as expected, with the result that the option pre-
mium paid by the Sub-Fund is lost. When selling options,
there is a risk that the Sub-Fund will be obliged to buy as-
sets at a price above the current market price or to deliver
assets at a price below the current market price. The Sub-
Fund would then incur a loss amounting to the price differ-
ence less the option premium received.

e The leverage effect of options may result in the value of the
Sub-Fund being affected more strongly than would be the
case with the direct purchase of the underlying instruments.

e The potential necessity of an offsetting transaction (closing
out) is associated with costs which can reduce the value of
the Sub-Fund.

e There is generally no market price available for OTC deriva-
tives, which can give rise to valuation problems at the Sub-
Fund level.

The Company may trade in commodity interests, including cer-
tain swaps, options, futures and leveraged transactions (as de-
fined in detail in the Commodity Exchange Act of 1936 (as
amended) and in the legislation included therein), however,
pursuantto CFTC rule 4.13(a)(3), the investment manager is ex-
empt from registering as a commodity pool operator (CPO) with
the US Commodity Futures Trading Commission (CFTC). There-
fore, the investment manager, in contrast to a registered CPO,
is not obliged to provide subscribers with an information docu-
ment or a certified annual report meeting the requirements of
the CFTC rules, which would otherwise apply to registered
CPOs.



The investment manager is also eligible for the exemption pro-
vided that (i) each subscriber is an “accredited investor” as de-
fined in the Securities and Exchange Commission (SEC) rules, a
trust that is not an accredited investor itself but was founded by
an accredited investor on behalf of a family member, a “quali-
fied person” in accordance with the SEC rules or a “qualified
eligible person” under CFTC rules; (ii) the Shares in the Sub-
Fund are exempt from registration under the Securities Act of
1933 (as amended) and are offered and sold without public ad-
vertising in the United States and (iii) either (a) the total initial
margin and premiums necessary to establish commodity inter-
ests positions at no time exceed five per cent of the liquidation
value of the fund portfolio or (b) the total net nominal value of
the commaodity interests positions at no time exceeds one hun-
dred per cent of the liquidation value of the Sub-Fund portfolio.

Custody risk

The investment managers may decide from time to time to in-
vest in a country where the Depositary has no correspondent.
In such a case, the Depositary will have to identify and appoint
a local custodian following a respective due diligence. This pro-
cess may take time and deprive in the meantime the invest-
ment manager of investment opportunities.

The Depositary will assess on an ongoing basis the custody risk
of the country where the Sub-Fund’s assets are safekept. In
many emerging markets, local custody and settlement services
remain underdeveloped and there is a custody and transaction
risk involved in dealing in such markets. In certain circum-
stances, the Sub-Fund may not be able to recover or may en-
counter delays in the recovery of some of its assets. Further-
more, to secure the investment, the investment manager may
be required to sell the assets immediately at a less attractive
price than the Sub-Fund would have received under normal cir-
cumstances, potentially affecting the performance of the Sub-
Fund.

In accordance with the Directive 2009/65/EC, entrusting the
custody of the Sub-Fund’s assets to the operator of a securities
settlement system (“SSS”) is not considered as a delegation by
the Depositary and the Depositary is exempted from the strict
liability of restitution of assets. A central securities depositary
(“CSD”) being a legal person that operates a SSS and provides
in addition other core services, should not be considered as a
delegate of the Depositary irrespective the fact that the custody
of the Sub-Fund’s assets have been entrusted to it. There is
however some uncertainty around the meaning to be given to
such exemption, the scope of which may be interpreted nar-
rowly by some supervisory authorities, notably the European su-
pervisory authorities.

In certain circumstances, the Depositary may be required by lo-
cal law to delegate safekeeping duties to local custodians sub-
ject to weaker legal and regulatory requirements or who might
not be subject to effective prudential supervision, increasing
thus the risk of a loss of the Sub-Fund’s assets held by such
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local custodians through fraud, negligence or mere oversight of
such local custodians. The costs borne by the Sub-Fund in in-
vesting and holding investments in such markets will generally
be higher than in organised security markets.

Pledge

As a continuing security for the payment of its duties under the
Depositary Bank and Principal Paying Agent Agreement (like
fees to the depositary or also overdraft facilities offered by the
Depositary), the Depositary shall have a first priority pledge of
10% granted by the Company over the assets the Depositary or
any third party may from time to time hold directly for the ac-
count of the Sub-Funds, in any currency.

Cash

Under the Directive 2009/65/EC, cash is to be considered as
a third category of assets beside financial instruments that can
be held in custody and other assets. The Directive 2009/65/EC
imposes specific cash flow monitoring obligations. Depending
on their maturity, term deposits could be considered as an in-
vestment and consequently would be considered as other as-
sets and not as cash.

Investments in other investment funds

If a Sub-Fund invests in another UCITS or UCI (“Target Fund”), it
should be noted that costs will also be incurred at the level of
these Target Funds (incl. depositary fees, central administra-
tion fees, asset management fees, taxes, etc.). As the investor
in these Target Funds, the Sub-Fund in question shall bear
these costs, in addition to the costs incurred at the Sub-Fund
level.

Debt Securities Issued Pursuant to Rule 144A under the US
Securities Act of 1933

Sub-Funds may also invest in debt securities of corporations is-
sued under Rule 144A under the US Securities Act of 1933. SEC
Rule 144A provides a safe harbor exemption from the registra-
tion requirements of the US Securities Act of 1933 for resale of
restricted securities to qualified institutional buyers, as defined
in the rule. The advantage for investors is potentially higher re-
turns due to lower administration charges. However, dissemi-
nation of secondary market transactions in rule 144A securities
is restricted and only available to qualified institutional buyers.
This might increase the volatility of the security prices and, in
extremes conditions, decrease the liquidity of a particular rule
144A security.

Tax Treatment of the shareholders

The tax position of the shareholders may vary according to their
particular financial and tax situation. The structuring of the
Company and/or its investments may not be tax-efficient for a
particular prospective shareholder. No undertaking is given
that amounts distributed or allocated to the shareholders will
have any particular characteristics or that any specific tax treat-
ment will apply. Further, no assurance is given that any partic-
ular investment structure in which the Company has a direct or
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indirect interest will be suitable for all shareholders and, in cer-
tain circumstances, such structures may lead to additional
costs or reporting obligations for some or all of the sharehold-
ers.

Prospective shareholders should consider their own tax posi-
tion in relation to subscribing for, purchasing, owning and dis-
posing of Shares, and consult their own tax advisors as appro-
priate. None of the Company and its affiliates, or any officer, di-
rector, member, partner, employee, advisor or agent thereof
can take responsibility in this regard.

Taxation of foreign jurisdictions

Shareholders, the Company and/or any vehicle in which the
Company has a direct or indirect interest may be subject to tax
in jurisdictions in which the shareholders, the Company or any
such vehicles are incorporated, organised, controlled, man-
aged, have a permanent establishment or permanent repre-
sentative, or are otherwise located and/or in which invest-
ments are made and/or with which investments have a connec-
tion.

Moreover, taxes such as withholding tax or similar taxes may be
imposed on profits of, or proceeds received by, the Company
from investments in such jurisdictions, and such taxes may not
be creditable to, or deductible by, the Company or the share-
holders in their respective jurisdictions.

Changes in tax law, practice and interpretation

Applicable law and any other rules or customary practice relat-
ing to or affecting tax, or the interpretation of these in relation
to the shareholders, the Company and its investments may
change during the life of the Company (possibly with retroactive
effect). In particular, both the level and the basis of taxation may
change. Additionally, the interpretation and application of tax
law, rules and customary practice by any taxation authority or
court may differ from that anticipated by the Company and its
advisors. This could significantly affect returns to the Company
and the shareholders.

Base Erosion and Profit Shifting and Anti-Tax Avoidance Direc-
tives

The pace of evolution of fiscal policy and practice has recently
been accelerated due to a number of developments. In particu-
lar, the OECD together with the G20 countries have committed
to addressing abusive global tax avoidance, referred to as BEPS
through 15 actions detailed in reports released on 5 October
2015 and through the Inclusive Framework on a global consen-
sus solution to reform the international corporate tax system
via atwo-pillar planin 2021 known as Pillar I and Pillar Il (“BEPS
2.0”). Subject to the development and implementation of these
new rules, the return of the shareholders may be adversely af-
fected.

As part of the BEPS project, new rules dealing with inter alia the
abuse of double tax treaties, the definition of permanent estab-
lishments, controlled foreign companies, restriction on the de-
ductibility of excessive interest payments and hybrid mismatch
arrangements, have been or will be introduced into the
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respective domestic laws of members of the BEPS project (i.a.
by means of European directives and a multilateral instrument).
The Council of the EU adopted two Anti-Tax Avoidance Direc-
tives, namely ATAD | and ATAD II, that address many of the
above-mentioned issues. The measures included in ATAD | and
ATAD Il have been implemented by the law of 21 December
2018 and the law of 20 December 2019 into Luxembourg do-
mestic law. Most of the measures have been applicable since
1 January 2019 and 1 January 2020, the remaining being ap-
plicable as from tax year 2022.

These measures may affect returns to the Company and thus
to the shareholders.

Exchange of information on reportable cross-border arrange-
ments

Following the adoption of the Luxembourg law of 25 March
2020, as amended from time to time (the "DAC 6 Law") imple-
menting Council Directive (EU) 2018/822 of 25 May 2018
amending Directive 2011/16/EU as regards mandatory auto-
matic exchange of information in the field of taxation in relation
to reportable cross-border arrangements ("DAC 6"), certain in-
termediaries and, in certain cases, taxpayers have to report cer-
tain information on reportable cross-border arrangements to
the Luxembourg tax authorities within a specific timeframe.

A reportable cross-border arrangement is any cross-border ar-
rangement involving one or more of certain types of taxes, and
containing at least one hallmark (i.e., a characteristic or feature
that presents an indication of a potential risk of tax avoidance)
as set out in the DAC 6 Law. A cross-border arrangement will
only fall within the scope of the DAC 6 Law if one of the following
triggering events occurs: the arrangement is made available, or
is ready for implementation, or the first step of the implemen-
tation of the arrangement is taken; or aid, assistance or advice
is provided with respect to designing, marketing, organising,
making available for implementation or managing the imple-
mentation of a reportable cross-border arrangement.

The reported information will be automatically exchanged by
the Luxembourg tax authorities with the competent authorities
of all other EU Member States. As the case may be, the Com-
pany may take any action that it deems required, necessary, ad-
visable, desirable or convenient to comply with the reporting ob-
ligations imposed on intermediaries and/or taxpayers pursuant
to the DAC 6 Law. Failure to provide the necessary information
under DAC 6 may result in the application of fines or penalties
in the relevant EU jurisdiction(s) involved in the cross-border ar-
rangement in question. Under the DAC 6 Law, late reporting, in-
complete or inaccurate reporting, or non-reporting may be sub-
ject to a fine of up to EUR 250,000.

FATCA and CRS

Under the terms of the Luxembourg law of 24 July 2015, as
amended, implementing the Model 1 Intergovernmental Agree-
ment between the Government of the Grand Duchy of Luxem-
bourg and the Government of the United States of America to
Improve International Tax Compliance and with respect to the
United States information reporting provisions commonly



known as FATCA (the “FATCA Law”) and the Luxembourg law of
18 December 2015 on the CRS, as amended, implementing
Council Directive 2014/107/EU of 9 December 2014 as re-
gards mandatory exchange of information in the field of taxa-
tion and setting forth to the OECD’s multilateral competent au-
thority agreement on automatic exchange of financial account
information (the “CRS Law”), the Company is treated as a Lux-
embourg Reporting Financial Institution. As such, the Company
requires all shareholders to provide documentary evidence of
their tax residence and all other information deemed necessary
to comply with the above-mentioned regulations.

Should the Company become subject to a withholding tax
and/or penalties as a result of non-compliance under the
FATCA Law and/or penalties as a result of non-compliance un-
der the CRS Law, the value of the Shares held by all sharehold-
ers may be materially affected.

Furthermore, the Company may also be required to withhold tax
on certain payments to its shareholders which would not be
compliant with FATCA (i.e. the so-called foreign passthru pay-
ments withholding tax obligation).

Changes in the UK political environment

On Thursday June 23, 2016, voters in the United Kingdom ref-
erendum (the “Referendum”) on the question of whether to re-
main or leave the EU voted in a majority in favour of leaving the
EU. This historic event is widely expected to have consequences
that are both profound and uncertain for the economic and po-
litical future of the United Kingdom and the EU, and those con-
sequences include significant legal and business uncertainties
pertaining to an investment in those sub-funds of the Company
having appointed an investment manager or which are distrib-
uted via distributors located in the United Kingdom. The full
scope and nature of the consequences are at this time not
known. At the same time, it is reasonable to assume that the
significant uncertainty in the business, legal and political envi-
ronment engendered by the Referendum has resulted in imme-
diate and longer term risks that would not have been applicable
in the absence of the outcome of the Referendum.

Risks include short and long term market volatility and currency
volatility, macroeconomic risk to the UK and European econo-
mies, impetus for further disintegration of the EU and related
political stresses (including those related to sentiment against
cross border capital movements), prejudice to financial ser-
vices businesses that are conducting business in the EU and
which are based in the UK, disruption to regulatory regimes re-
lated to the operations of the Company and the UK investment
managers or distributors, legal uncertainty regarding achieve-
ment of compliance with applicable financial and commercial
laws and regulations in view of the expected steps to be taken
pursuant to or in contemplation of Article 50 of the Treaty on
European Union and negotiations undertaken under Article 218
of the Treaty on the Functioning of the European Union, and the
unavailability of timely information as to expected legal, tax and
other regimes.
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3.2.2 Sub-Funds’ Specific Risk Profile
If specifically referred to in the Sub-Fund’s specific annex, a
Sub-Fund might be exposed to specific risks as follows:

Emerging Markets related risks

The emerging markets are at an early stage in their develop-
ment and subject to an increased risk of expropriations, nation-
alisations and social, political and economic uncertainty. Com-
pared with developed markets, therefore, investments in
emerging markets entail increased risks in the form of liquidity
squeezes, sharp currency and price fluctuations, currency ex-
port restrictions, custody and settlement risks, buying and sell-
ing restrictions, and a weak regime of financial market regula-
tion, for example. It is therefore important that such invest-
ments are viewed as a long-term investment.

Potential investors are advised that investing in emerging mar-

kets carries a higher risk. In particular, this includes the risk:

a. that a low volume of trading in the securities, or the ab-
sence thereof, on the corresponding securities market may
lead to liquidity squeezes and relatively higher fluctuations
in prices;

b. of uncertainty in the political, economic and social condi-
tions and the related risks of expropriation or confiscation,
the risk of unusually high inflation rates, prohibitive taxa-
tion measures and other negative developments;

c. of the possibility of considerable fluctuations in the ex-
change rate, differences in the rule of law, the existing or
potential currency export restrictions, customs or other re-
strictions and any laws or other restrictions which apply to
investments;

d. ofpolitical or other circumstances which restrict the invest-
ment opportunities of the relevant Sub-Fund such as, for
example, restrictions on issuers or industries which are
classified as sensitive to national interests, and

e. ofthe absence of appropriately developed legal structures
for private or foreign investments and the risk of a possible
lack of protection of private ownership.

Currency export restrictions or other related regulations in

these countries may also lead to complete or partial delays in

the repatriation of the investments, or fully or partly prevent
this, with the consequence of possible delays in the payment of
the Redemption Price.

Distressed Securities

When investing in distressed securities, there is also a higher
credit default risk which may arise in connection with payment
default or serious financial difficulties among the respective
companies.

Investments in distressed securities involves purchases of ob-
ligations of companies that are experiencing significant finan-
cial or business distress, including companies involved in bank-
ruptcy or other reorganisation and liquidation proceedings. Ac-
quired investments may include senior or subordinated debt
securities, bank loans, promissory notes and other evidences
of indebtedness, as well as payables to trade creditors.
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Although such purchases may result in significant investor re-
turns, they involve a substantial degree of risk and may not
show any return for a considerable period of time. In fact, many
of these investments ordinarily remain unpaid unless and until
the company reorganises and/or emerges from bankruptcy
proceedings, and as a result may have to be held for an ex-
tended period of time. The level of analytical sophistication,
both financial and legal, necessary for successful investmentin
companies experiencing significant business and financial dis-
tress is unusually high. There is no assurance that the invest-
ment manager will correctly evaluate the nature and magnitude
of the various factors that could affect the prospects for a suc-
cessful reorganisation or similar action. In any reorganisation
or liquidation proceeding relating to a company in which the rel-
evant Sub-Fund invests, an investor may lose its entire invest-
ment or may be required to accept cash or securities with a
value less than the original investment. Under such circum-
stances, the returns generated from the investment may not
compensate the relevant Sub-Fund adequately for the risks as-
sumed.

Asset Backed Securities

Asset Backed Securities are typically investments that entitle
the holders thereof to receive payments that depend primarily
on the cash flow from a specified pool of assets, that by their
terms convert into cash within a finite time period, together with
rights or other assets designated to assure the servicing or
timely distribution of proceeds to holders of the Asset Backed
Securities.

Asset Backed Securities are generally created by the transfer of
assets and/or collateral to a special purpose entity (which may
be a trust, limited liability company, corporation or other entity),
which becomes the issuer of the Asset Backed Security. The
sponsor or originator usually establishes the special purpose
entity as an orphan entity. The special purpose entity may issue
securities in the form of debt secured by the underlying assets
or securities in the form of ownership interests in the underlying
assets. With certain types of Asset Backed Securities, primarily
securitisations, a servicer (often the originator) is responsible
for collecting the cash flow generated by the underlying assets
and distributing such cash flow to security holders in accord-
ance with the terms of the issued securities. In certain transac-
tions a party unrelated to the originator will perform these func-
tions.

The structure of Asset Backed Securities and the terms of the
security holders' interest in the underlying assets may vary
widely depending on the type of collateral, whether the collat-
eral is fixed or revolving, the tax, accounting or regulatory treat-
ment desired by the originator, investor preferences, the use of
credit enhancement including the process by which principal
and interest payments are allocated and distributed to inves-
tors, how credit losses affect the Asset Backed Securities and
the return to holders.

Asset Backed Securities are often subject to extension and pre-
payment risks which may have a substantial impact on the tim-
ing of their cashflows. The average life of each individual
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security may be affected by a large number of factors such as
structural features (including the existence and frequency of ex-
ercise of any optional redemption, mandatory redemption or
prepayment or sinking fund features), the payment or the pre-
payment rate of the underlying assets, the prevailing level of in-
terest rates, the actual default rate of the underlying assets, the
timing of recoveries and the level of rotation in the underlying
assets. As a result, no assurance can be made as to the exact
timing of cashflows from the portfolio or on the notes. This un-
certainty may substantially affect the returns of each class of
notes.

A Sub-Fund may invest in Asset Backed Securities that are sub-
ordinated in right of payment and rank junior to other securities
that are secured by or represent an ownership interest in the
same pool of assets. In addition, the underlying documentation
for certain of such Asset Backed Securities provide for the di-
version of payments of interest and/or principal to more senior
classes when the delinquency or loss experience of the pool of
assets underlying such Asset Backed Securities exceeds cer-
tain levels or applicable over collateralisation or interest cover-
age tests are not satisfied. In certain circumstances, payments
of interest on certain Asset Backed Securities in the portfolio
may be reduced, deferred or eliminated for one or more pay-
ment dates, which may adversely affect the ability of the Issuer
to pay principal and interest in respect of the notes.

As a result of the foregoing, such subordinated Asset Backed
Securities have a higher risk of loss and a lower degree of con-
trol and/or decision-making rights compared to more senior
classes of such securities. Additionally, as a result of the diver-
sion of cash flow to more senior classes, the average life of such
subordinated Asset Backed Securities may lengthen. Subordi-
nated Asset Backed Securities generally do not have the right
to trigger an event of default or vote on or direct remedies fol-
lowing a default, until the more senior securities are paid in full.
As a result, a shortfall in payments to holders of subordinated
Asset Backed Securities will generally not result in a default be-
ing declared on the transaction and the restructuring of the
same.

The offering materials in respect of the issue of Asset Backed
Securities may contain extensive risk factors and other consid-
erations associated with an investment in such asset backed,
which may include both generic risks and risks specific to the
particular structure or asset class of an Asset Backed Security.

Contingent convertibles bond (“CoCos”) related risks

Most CoCos are issued as perpetual instruments which are call-
able at pre-determined dates.

Perpetual CoCos may not be called on the predefined call date
and investors may not receive return of principal on the call
date or at any date.

There are no widely accepted standards for valuing CoCos. The
price at which bonds are sold may therefore be higher or lower
than the price at which they were valued immediately before
their sale. In certain circumstances finding a ready buyer for Co-
Cos may be difficult and the seller may have to accept a



significant discount to the expected value of the bond in order
to sell it.

There are three types of CoCos with different percentage of risk
weigthed assets (the “RWA”). The implemented legislation
through the Capital Requirements Directive IV (the “CRD IV”)
and Capital Requirement Regulation (the “CRR”) as with Basel
Ill, mandates a change in the quantity of the highest quality cap-
ital layer Common Equity Tier 1 (CET1), increasing from what
was effectively 2% to 4.5% of RWA. While the intent of the legis-
lation is to ensure an increase in a bank’s common equity, the
regulation allows a financial institution to issue Additional Tier
1 (AT1) securities in non-CET1 capital but in the form of CoCos
so that Tier 1 capital is at least 6% of RWA at all times. CoCos
may also be issued as Tier 2 (T2) instruments so that total cap-
ital is at least 8% of RWA at all times.

There are potential risks to investing in CoCos which include the
following;:

Trigger level risk: CoCos which qualify as AT1 can be converted
in CoCos qualifying as CET1 if certain levels are triggered. As a
result, CoCos which qualify as AT1 de facto carry an equity risk.
The amount of CET1 varies depending on the issuer while trig-
ger levels differ depending on the specific terms of issuance.
The trigger could be activated either through a material loss in
capital as represented in the numerator or an increase in risk
weighted assets as measured in the denominator.

Coupon cancellation: Coupon payments on AT1 instruments
are entirely discretionary and may be cancelled by the issuer at
any point, for any reason, and for any length of time. While all
CoCos (AT1 and T2) are subject to conversion or write down
when the issuing bank reaches the trigger level, for AT1s there
is an additional source of risk for the investor in the form of cou-
pon cancellation in a going concern situation. Coupon pay-
ments on AT1 instruments are entirely discretionary and may
be cancelled by the issuer at any point, for any reason, and for
any length of time. The cancellation of coupon payments on AT1
CoCos does not amount to an event of default. Cancelled pay-
ments do not accumulate and are instead written off. This sig-
nificantly increases uncertainty in the valuation of AT1 instru-
ments and may lead to mispricing of risk.

Perhaps most challenging to investors, given the required ab-
sence of dividend stoppers/pushers, the AT1 holders may see
their coupons cancelled while the issuer continues to pay divi-
dends on its common equity and variable compensation to its
workforce.

Capital structure inversion risk: Contrary to classic capital hier-
archy, CoCo investors may suffer a loss of capital when equity
holders do not. In certain scenarios, holders of CoCos will suffer
losses ahead of equity holders, e.g. when a high trigger princi-
pal write-down CoCo is activated.

This cuts against the normal order of capital structure hierarchy
where equity holders are expected to suffer the first loss. This
is less likely with a low trigger CoCo when equity holders will al-
ready have suffered loss. Moreover, high trigger T2 CoCos may
suffer losses not at the point of gone concern but conceivably
in advance of lower trigger AT1s and equity.
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Call extension risk: AT1 CoCos are issued as perpetual instru-
ments, callable at pre-determined levels only with the approval
of the competent authority. It cannot be assumed that the per-
petual CoCos will be called on call date. AT1 CoCos are a form
of permanent capital. The investor may not receive return of
principal if expected on call date or indeed at any date.
Unknown risk: The structure of the instruments is innovative yet
untested. In a stressed environment, when the underlying fea-
tures of these instruments will be put to the test, it is uncertain
how they will perform. In the event a single issuer activates a
trigger or suspends coupons, will the market view the issue as
an idiosyncratic event or systemic. In the latter case, potential
price contagion and volatility to the entire asset class is possi-
ble. This risk may in turn be reinforced depending on the level
of underlying instrument arbitrage. Furthermore, price for-
mation may be increasingly stressed in an illiquid market.
Yield/Valuation risk: Investors have been drawn to the instru-
ment as a result of the CoCos’ often attractive yield which may
be viewed as a complexity premium. Yield has been a primary
reason this asset class has attracted strong demand, yet it re-
mains unclear whether investors have fully considered the un-
derlying risks. Relative to more highly rated debt issues of the
same issuer or similarly rated debt issues of other issuers, Co-
Cos tend to compare favourably from a yield standpoint. The
concern is whether investors have fully considered the risk of
conversion or, for AT1 CoCos, coupon cancellation.

Liquidity Risk: CoCos tend to have higher price volatility and
greater liquidity risk than other securities which do not expose
investors to the aforementioned risks.

Credit Default Swaps

Credit default swap transactions can be subject to higher risk
than direct investment in debt securities. A Sub-Fund may em-
ploy credit default swaps for investment and for hedging pur-
poses, i.e. to increase or decrease its exposure to changing se-
curity prices or other factors affecting security values.

The “buyer” (of protection) in a credit default swap transaction
is obliged to pay the “seller” a periodic stream of payments over
the term of the contract provided that no event of default on an
underlying reference obligation has occurred. If an event of de-
fault occurs, the seller must pay the buyer the full notional
value, or “par value”, of the reference obligation in exchange for
the reference obligation, an equivalent deliverable obligation or
the market value.

If no event of default or decrease of credit quality occurs with
regard to the reference obligation, the relevant Sub-Fund (if
buyer) will lose its investment and recover nothing. However, if
an event of default occurs, the relevant Sub-Fund (if buyer) will
receive the full notional value of the reference obligation that
may have little or no value. In case of a rise in credit quality with
regard to the reference obligation, the relevant Sub-Fund (as
buyer) may generate a loss in case of a close-out of the credit
default swap before expiry.

As seller, the relevant Sub-Fund receives a fixed rate of income
throughout the term of the contract, provided that there is no
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event of default. If an event of default occurs, the relevant Sub-
Fund must pay the buyer the full notional value of the reference
obligation and will receive only the defaulted reference obliga-
tion or the market value of the reference obligation. In case of
a decline in credit quality with regard to the reference obliga-
tion, the relevant Sub-Fund may generate a loss in case of a
close-out of the credit default swap before expiry.

In addition to the risk factors addressed in the section 3.2 of
this prospectus “Risk profile and risks”, sub-section 3.2.1
“General Risk Profile” chapter “Derivatives risk (risks associ-
ated with the use of derivative products)”, the market for credit
derivatives may from time to time be less liquid than debt secu-
rities markets. The sale of a credit derivative may increase the
risk exposure of the relevant Sub-Fund to the market (leverage).
Risks linked with dealing in securities via Stock Connect
Tothe extent that the relevant Sub-Fund’s investments in China
are dealt via Stock Connect, such dealing may be subject to ad-
ditional risk factors.

The Sub-Funds may invest in eligible China A shares (“China
Connect Securities”) through Stock Connect. Stock Connect is
a securities trading and clearing linked program developed by,
amongst others, The Stock Exchange of Hong Kong Limited
(“SEHK”), Shanghai Stock Exchange (“SSE”), Shenzhen Stock
Exchange (“SZSE”), Hong Kong Securities Clearing Company
Limited (“HKSCC”) and China Securities Depository and Clear-
ing Corporation Limited (“ChinaClear”), with an aim to achieve
mutual stock market access between mainland China and
Hong Kong.

For investment in China Connect Securities, Stock Connect pro-
vides the “Northbound Trading Link”. Under the Northbound
link, investors, through their Hong Kong brokers and a securi-
ties trading service company established by SEHK, may be able
to place orders to trade China Connect Securities listed on the
SSE and the SZSE by routing orders to the SSE and the SZSE.

Under Stock Connect, HKSCC, also a wholly-owned subsidiary
of Hong Kong Exchanges and Clearing Limited (“HKEX”), will be
responsible for the clearing, settlement and the provision of
nominee and other related services of the trades executed by
Hong Kong market participants and investors.

The relevant regulations are subject to change. Stock Connect
is subject to quota limitations which may restrict the relevant
Sub-Fund’s ability to deal via Stock Connect on a timely basis.
This may impact the Sub-Fund’s ability to implement its invest-
ment strategy effectively. Currently, the scope of Stock Connect
includes all constituent stocks of the SSE 180 Index, the SSE
380 Index, the SZSE Component Index, the SZSE Small/Mid
Cap Innovation Index (with market capitalization of Renminbi
“RMB” 6 billion or above) as well as all China A Shares dual-
listed on either the SSE or SZSE and the SEHK except for listed
shares which are not traded in RMB and/or which are under
‘risk alert’ or under delisting arrangements. Shareholders
should note further that under the relevant regulations a secu-
rity may be recalled from the scope of Stock Connect. This may
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adversely affect the relevant Sub-Fund’s ability to meet its in-
vestment objective, e.g. when the Investment Manager wishes
to purchase a security which is recalled from the scope of Stock
Connect.

Beneficial owner of the SSE/SZSE Shares

Stock Connect currently comprises the Northbound link,
through which Hong Kong and overseas investors like the Fund
may purchase and hold China A Shares listed on the Shanghai
Stock Exchange or the Shenzhen Stock Exchange (“SSE/SZSE
Shares”), and the Southbound link, through which investors in
Mainland China may purchase and hold shares listed on the
Stock Exchange of Hong Kong. The relevant Sub-Fund trades
SSE/SZSE Shares through its broker affiliated to the Fund sub-
custodian who is SEHK exchange participants. These
SSE/SZSE Shares will be held following settlement by brokers
or custodians as clearing participants in accounts in the Hong
Kong Central Clearing and Settlement System (“CCASS”) main-
tained by the Hong Kong Securities and Clearing Corporation
Limited (“HKSCC”) as central securities depositary in Hong
Kong and nominee holder. HKSCC in turn holds SSE/SZSE
Shares of all its participants through a “single nominee omni-
bus securities account” in its name registered with ChinaClear,
the central securities depositary in Mainland China.

Because HKSCC is only a nominee holder and not the beneficial
owner of SSE/SZSE Shares, in the unlikely event that HKSCC
becomes subject to winding up proceedings in Hong Kong, in-
vestors should note that SSE/SZSE Shares will not be regarded
as part of the general assets of HKSCC available for distribution
to creditors even under Mainland China law. However, HKSCC
will not be obliged to take any legal action or enter into court
proceedings to enforce any rights on behalf of investors in
SSE/SZSE Shares in Mainland China. Foreign Investors like the
concerned Sub-Fund investing through the Stock Connect hold-
ing the SSE/SZSE Shares through HKSCC are the beneficial
owners of the assets and are therefore eligible to exercise their
rights through the nominee only.

Not protected by Investor Compensation Fund

Investors should note that any Northbound or Southbound trad-
ing under Stock Connect will not be covered by Hong Kong’s In-
vestor Compensation Fund nor the China Securities Investor
Protection Fund and thus investors will not benefit from com-
pensation under such schemes.

Hong Kong’s Investor Compensation Fund is established to pay
compensation to investors of any nationality who suffer pecuni-
ary losses as a result of default of a licensed intermediary or
authorised financial institution in relation to exchange-traded
products in Hong Kong. Examples of default are insolvency, in
bankruptcy or winding up, breach of trust, defalcation, fraud, or
misfeasance.

Pre-trade checking
Mainland China law provides that SSE and SZSE may reject a
sell order if an investor (including the relevant Sub-Fund) does



not have sufficient available China A shares in its account.
SEHK will apply similar checking on all sell orders of China con-
nect securities on the Northbound link at the level of SEHK's
registered exchange participants (“Exchange Participants”) to
ensure there is no overselling by any individual Exchange Par-
ticipant (“Pre-Trade Checking”).

Quota limitations

Trading under Stock Connect will be subject to a maximum daily
quota (“Daily Quota”). The Northbound link will be subject to a
separate set of Daily Quota, which is monitored by SEHK. The
Daily Quota limits the maximum net buy value of cross-border
trades via the Northbound link under Stock Connect each day.
The applicable quota may change from time to time without
prior notice and consequently affect the buy trades on the
Northbound link.

In particular, once the remaining balance of the Daily Quota ap-
plicable to the Northbound link drops to zero or such Daily
Quota is exceeded, new buy orders will be rejected (though in-
vestors will be allowed to sell their China connect securities re-
gardless of the quota balance). Therefore, quota limitations
may restrict the relevant Sub-Funds’ ability to invest in China
connect securities through Stock Connect on a timely basis.

Difference in trading day and trading hours

Due to differences in public holiday between Hong Kong and
Mainland China or other reasons such as bad weather condi-
tions, there may be a difference in trading days and trading
hours in the two Mainland China markets, Shanghai Stock Ex-
change (SSE) and Shenzhen Stock Exchange (SZSE), and Hong
Kong Stock Exchange (HKSE). Stock Connect will thus only op-
erate on days when both markets are open for trading and when
banks in both markets are open on the corresponding settle-
ment days. So it is possible that there are occasions when it is
a normal trading day for the Mainland China market but it is not
possible to carry out any China A Shares trading in Hong Kong.
The investment manager should take note of the days and the
hours during which Stock Connect is open for business and de-
cide according to its own risk tolerance capability whether or
not to take on the risk of price fluctuations in China A Shares
during the time when Stock Connect is not trading.

Restriction on Day Trading

Day (turnaround) trading is not permitted on the China A Share
market. Therefore, a Sub-Fund buying China Connect Securities
on T day can only sell the shares on and after T+1 day subject
toany China Connect rules. This will limit the Sub-Fund’s invest-
ment options, in particular where a Sub-Fund wishes to sell any
China Connect Securities on a particular trading day. Settle-
ment and Pre-Trade Checking requirements may be subject to
change from time to time.

Order Priority

Where a broker provides the Stock Connect trading services to
its clients, proprietary trades of the broker or its affiliates may
be submitted to the trading system independently and without
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the traders having information on the status of orders received
from clients. There is no guarantee that brokers will observe cli-
ent order priority (as applicable under relevant laws and regula-
tions).

Best Execution Risk

China connect securities trades may, pursuant to the applica-
ble rules in relation to Stock Connect, be executed through one
or multiple brokers that may be appointed for the relevant Sub-
Fund for trading via the Northbound Trading Link. In order to
satisfy the Pre-Trade checking requirements, the Sub-Fund
may determine that they can only execute China connect secu-
rities trades through certain specific broker(s) or Exchange Par-
ticipant(s) and accordingly such trades may not be executed on
a best execution basis.

In addition, the broker may aggregate investment orders with
its and its affiliates’ own orders and those of its other clients,
including the relevant Sub-Fund. In some cases, aggregation
may operate to the Sub-Funds disadvantage and in other cases
aggregation may operate to the Sub-Funds advantage.

Limited off-exchange trading and transfers

“Non-trade” transfers (i.e. off-exchange trading and transfers)
through Stock Connect are generally not permitted except in
limited circumstances provided under Stock Connect rules.

Clearing, settlement and custody risks

HKSCC and ChinaClear have established the clearing links be-
tween SEHK and SSE and SZSE and each has become a partic-
ipant of each other to facilitate clearing and settlement of
cross-border trades. For cross-border trades initiated in a mar-
ket, the clearing house of that market will on one hand clear
and settle with its own clearing participants, and on the other
hand undertake to fulfil the clearing and settlement obligations
of its clearing participants with the counterparty clearing house.
China Connect Securities traded through Stock Connect are is-
sued in scripless form, so investors will not hold any physical
China Connect Securities. Under Stock Connect, Hong Kong
and overseas investors which have acquired China Connect Se-
curities through the Northbound link, should maintain such
China Connect Securities with their brokers' or custodians'
stock accounts with CCASS operated by HKSCC.

There are risks involved in dealing with the custodians or bro-
kers who hold the Sub-Funds’ investments or settle the Sub-
Funds’ trades under this arrangement. It is possible that, in the
event of the insolvency or bankruptcy of a custodian or broker,
the Sub-Funds would be delayed or prevented from recovering
the relevant assets from the custodian or broker, or its estate,
and may have only a general unsecured claim against the cus-
todian or broker for those assets.

Due to a short settlement cycle for China Connect Securities,
the CCASS clearing participant acting as custodian may act
upon the exclusive instruction of the selling broker duly in-
structed by the relevant Sub-Fund’s investment manager. For
such purpose, the Depositary may have to waive, at the risk of
the Sub-Fund, its settlement instruction right in respect of
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CCASS clearing participant acting as its custodian in the mar-
ket.

Accordingly, the selling brokerage and custody services may be
provided by one entity, whereas the Sub-Fund may be exposed
to risks resulting from potential conflict of interests which will
be managed by appropriate internal procedures.

The Sub-Funds’ rights and interests in China Connect Securi-
ties will be exercised through HKSCC exercising its rights as the
nominee holder of the China Connect Securities credited to
HKSCC's RMB common stock omnibus account with Chi-
naClear.

Risk of CCASS Default and ChinaClear Default

Investors should note that China Connect Securities held with
relevant brokers' or custodians' accounts with CCASS may be
vulnerable in the event of a default, bankruptcy or liquidation of
CCASS. In such case, there is a risk that the Sub-Funds may not
have any proprietary rights to the assets deposited in the ac-
count with CCASS, and/or the Sub-Funds may become unse-
cured creditors, ranking pari passu with all other unsecured
creditors, of CCASS.

Further, the Sub-Funds’ assets under relevant brokers' or cus-
todians' accounts with CCASS may not be as well protected as
they would be if it were possible for them to be registered and
held solely in the name of the Sub-Funds. In particular, there is
a risk that creditors of CCASS may assert that the securities are
owned by CCASS and not the Sub-Funds, and that a court would
uphold such an assertion, in which case creditors of CCASS
may seek to seize assets of the Sub-Funds.

In the event of any settlement default by HKSCC, and a failure
by HKSCC to designate securities or sufficient securities in an
amount equal to the default such that there is a shortfall of se-
curities to settle any China Connect Securities trades, Chi-
naClear will deduct the amount of that shortfall from HKSCC's
RMB common stock omnibus account with ChinaClear, such
that the Sub-Funds may share in any such shortfall.
ChinaClear has established a risk management framework and
measures that are approved and supervised by the China Se-
curities Regulatory Commission. Should the remote event of
ChinaClear’s default occur and ChinaClear be declared as a de-
faulter, HKSCC has stated that it will in good faith, seek recovery
of the outstanding China Connect Securities and monies from
ChinaClear through available legal channels or through Chi-
naClear's liquidation process, if applicable. HKSCC will in turn
distribute the China Connect Securities and/or monies recov-
ered to clearing participants on a pro-rata basis as prescribed
by the relevant China Connect authorities. In that event, the
Sub-funds may suffer delay in the recovery process or may not
be able to fully recover their losses from ChinaClear.

Participation in corporate actions and shareholders' meetings
Following existing market practice in the PRC, investors en-
gaged in trading of China Connect Securities on Northbound
link will not be able to attend meetings by proxy or in person of
the relevant SSE-listed company or the relevant SZSE-listed
company. The Sub-Funds will not be able to exercise the voting
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rights of the invested company in the same manner as provided
in some developed markets.

In addition, any corporate action in respect of China Connect
Securities will be announced by the relevant issuer through the
SSE website or the SZSE website and certain officially ap-
pointed newspapers. However, SSE-listed issuers and SZSE-
listed issuers publish corporate documents in Simplified Chi-
nese only, and English translations will not be available.
HKSCC will keep CCASS participants informed of corporate ac-
tions of China Connect Securities. Hong Kong and overseas in-
vestors will need to comply with the arrangement and deadline
specified by their respective brokers or custodians (i.e. CCASS
participants). The time for them to take actions for some types
of corporate actions of China Connect Securities may be as
short as one business day only. Therefore, the Sub-Funds may
not be able to participate in some corporate actions in a timely
manner. Further, as multiple proxies are not available in Main-
land China, the Sub-Funds may not be able to appoint proxies
to attend or participate in shareholders' meetings in respect of
China Connect Securities. There is no assurance that CCASS
participants who participate in the Stock Connect Scheme will
provide or arrange for the provision of any voting or other re-
lated services.

Short swing profit rule risk

According to the Mainland China securities law, a shareholder
holding 5% or more, aggregating its positions with other group
companies, of the total issued shares (“Major Shareholder”) of
a Mainland China incorporated company which is listed on a
stock exchange in Mainland China (a “PRC Listco”) has to return
any profits obtained from the purchase and sale of shares of
such PRC Listco if both transactions occur within a six-month
period. In the event that the Fund becomes a Major Share-
holder of a PRC Listco by investing in China Connect Securities
via Stock Connect, the profits that the Sub-Funds in question
may derive from such investments may be limited, and thus the
performance of the Sub-Funds may be adversely affected de-
pending on the Fund’s size of investment in China Connect Se-
curities through Stock Connect.

Disclosure of Interests Risk

Under the Mainland China disclosure of interest requirements,
in the event the Fund becomes a Major Shareholder of a PRC
Listco may be subject to the risk that the Fund’s holdings may
have to be reported in aggregate. This may expose the Com-
pany’s holdings to the public with an adverse impact on the per-
formance of the Sub-Fund in question.

Foreign Ownership Limits

Since there are limits on the total shares held by all underlying
foreign investors and/or a single foreign investor in one PRC
Listco based on thresholds as set out under the Mainland China
regulations (as amended from time to time), the capacity of the
Sub-Funds to make investments in China Connect Securities
will be affected by the relevant threshold limits and the activi-
ties of all underlying foreign investors.



It will be difficult in practice to monitor the investments of the
underlying foreign investors since an investor may make invest-
ment through different permitted channels under Mainland
China laws.

Operational risk

Stock Connect is premised on the functioning of the operational
systems of the relevant market participants. Market partici-
pants are able to participate in Stock Connect subject to meet-
ing certain information technology capability, risk management
and other requirements as may be specified by the relevant ex-
change and/or clearing house.

Further, the “connectivity” in Stock Connect requires routing of
orders across the border of Hong Kong and Mainland China.
This requires the development of new information technology
systems on the part of SEHK and Exchange Participants (i.e.
China Stock Connect) to be set up by SEHK to which Exchange
Participants need to connect. There is no assurance that the
systems of SEHK and market participants will function properly
or will continue to be adapted to changes and developments in
both markets. In the event that the relevant systems fail to func-
tion properly, trading in China Connect Securities through Stock
Connect could be disrupted. The Sub-Funds’ ability to access
the China A Share market through Stock Connect (and hence to
pursue its investment strategy) may be adversely affected.
Regulatory risk

Stock Connect is a new program to the market and will be sub-
ject to regulations promulgated by regulatory authorities and
implementation rules made by the stock exchanges in Main-
land China and Hong Kong. Further, new regulations may be
promulgated from time to time by the regulators in connection
with operations and cross-border legal enforcement in connec-
tion with cross-border trades under Stock Connect.

Differences in trading day

Stock Connect will only operate on days when both Mainland
China and Hong Kong markets are open for trading and when
banks in both markets are open on the corresponding settle-
ment days. So it is possible that there are occasions when it is
a normal trading day for the Mainland China market but inves-
tors cannot carry out any China Connect Securities trading. The
Sub-Funds may be subject to a risk of price fluctuations in
China Connect Securities during the time when Stock Connect
is not trading as a result.

Risks relating to suspension of the Mainland China stock
markets

Securities exchanges in Mainland China typically have the right
to suspend or limit trading in any security traded on the relevant
exchange. In particular, trading band limits are imposed by the
stock exchanges, whereby trading in any China A Shares on the
relevant stock exchange may be suspended if the trading price
of the security fluctuates beyond the trading band limit. Such a
suspension would make any dealing with the existing positions
impossible and would potentially expose the Sub-Funds con-
cerned to losses.
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Mainland China tax risk

Under Caishui [2014] No. 81 for the Shanghai-Hong Kong Con-
nect scheme and Caishui [2016] No. 127 for the Shenzhen-
Hong Kong Connect scheme jointly issued by the Ministry of Fi-
nance, the State Administration of Taxation and the China Se-
curities Regulatory Commission on 14 November 2014 and 5
November 2016 respectively, investors investing in China Con-
nect Securities through Stock Connect are exempt from income
tax on capital gains derived from the sales of China Connect Se-
curities. However, there is no guarantee on how long the ex-
emption will last and there can be no certainty that the trading
of China Connect Securities will not attract a liability to such tax
in the future. The Mainland China tax authorities may in the fu-
ture issue further guidance in this regard and with potential ret-
rospective effect.

In light of the uncertainty as to how gains or income that may
be derived from a Sub-Fund’s investments in Mainland China
will be taxed, the Fund reserves the right to increase the tax bur-
den which is caused by withholding tax on such gains orincome
and withhold tax for the account of the investments for and on
behalf of the Sub-Fund in question.

Risks relating to ChiNext market and STAR Board

Certain eligible China A Shares under the Shenzhen-Hong Kong
Connect scheme are listed on the SZSE's ChiNext market,
which will be limited to the institutional professional investors
at the initial stage of Shenzhen Connect.

STAR Board is a newly established board and may have a lim-
ited number of listed companies during the initial stage. Invest-
ments in STAR Board may be concentrated in a small number
of stocks and subject the relevant Sub-Fund to higher concen-
tration risk. Listed companies on ChiNext market and/or STAR
Board are usually of emerging nature with a smaller operating
scale. Listed companies on ChiNext market and STAR Board are
subject to wider price fluctuation limits, and due to higher entry
thresholds for investors may have limited liquidity, compared to
other boards. Hence, companies listed on these boards are
subject to greater fluctuation in stock prices and liquidity risks
and have higher risks and turnover ratios than companies listed
on the main board.

The rules and regulations regarding companies listed on the
ChiNext market and STAR Board are less stringent in terms of
profitability and share capital than those in the main boards.
Generally, stocks listed on ChiNext market and STAR Board
contain higher risk than those listed on main board and small
and medium enterprise board (“SME”).

Regulatory risk

The listing requirements of ChiNext Board are less stringent
than main board and SME, e.g. requiring a shorter track record
period and lower net profit, revenue and operating cash flow.
Moreover, the disclosure rules applied to the ChiNext Board are
different from main board and SME Board. For example, ad hoc
reports of ChiNext companies are only required to be published
on a CSRC designated website and on the issuers' website. If
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investors continue to check information through the usual dis-
closure channels for main board and SME Board, they may miss
out some important information disclosed by ChiNext compa-
nies.

Operating risk

Companies listed on ChiNext Board are generally in the early
stage of development, whose business is unstable, profitability
is low, and less resilient against market and industry risks. Op-
erating risks experienced by these companies often include
technical failure, new products are not well-received by the
market, failure to catch up the market development and any
changes in the founder, managementteam and core technician
team.

Delisting risk
Compared to the main board, the proportion of companies
delisting is higher on the ChiNext Board.

Fluctuation in stock price

As companies listed on ChiNext Board are relatively small and
their business performance are unstable, they are more vulner-
able to speculation. Share price of the ChiNext stocks is more
volatile.

Technical risk

Companies listed on ChiNext Board are mainly high technology
companies, whose success is subject to technical innovations.
However, these companies are exposed to the risks and chal-
lenges relating to technical innovation, such as high R&D costs,
technical failure, and rapid development and replacement in
technology and product market.

Risks relating to valuation

Generally, it is difficult to estimate the value of a company listed
on ChiNext Board as they are in the early stage of development
with short operating history and unstable profits and cash flow.
Therefore, traditional valuation method, such as price-to-earn-
ings ratio and price-to-book ratio, is difficult to be applied.

No application has been submitted or will be submitted, nor any
registration has been or will be sought, by the Management
Company to or from any of the PRC governmental or regulatory
authorities in connection with the advertising, offer, distribution
or sale of the Shares of a Sub-Fund in or from the PRC and the
Management Company does not intend to or will not, directly or
indirectly, advertise, offer, distribute or sell the Shares to per-
sons resident in the PRC.

The Shares are not intended to be offered or sold within the PRC
or to PRC investors. Any PRC investor shall not subscribe for
Shares unless it is permitted to do so under all relevant PRC
laws, rules, regulations, notices, directives, orders or other reg-
ulatory requirements in the PRC issued by any PRC governmen-
tal or regulatory authority that are applicable to the investor, the
Fund or the investment manager of the Sub-Fund in question
(whether or not having the force of law) as may be issued and
amended from time to time. Where applicable PRC investors
are responsible for obtaining all necessary governmental
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approvals, verifications, licences or registrations (if any) from all
relevant PRC governmental authorities, including, but not lim-
ited to, the State Administration of Foreign Exchange, the China
Securities Regulatory Commission and/or other relevant regu-
latory bodies as applicable, and complying with all relevant PRC
regulations, including, but not limited to, any relevant foreign
exchange regulations and/or overseas investment regulations.
If an investor fails to comply with the above, the Fund may take
any action in good faith and acting on reasonable grounds in
relation to such investor’s Shares to comply with relevant regu-
latory requirements, including effecting compulsory redemp-
tion of Shares owned by the relevant investor, subject to the Ar-
ticles of Incorporation, and applicable laws and regulations.
Persons into whose possession this prospectus or any Shares
may come must inform themselves about and observe any such
restrictions.

Recalling of eligible stocks and trading restrictions

A stock may be recalled from the scope of eligible stocks for
trading via Stock Connect for various reasons, and in such
event the stock can only be sold but is restricted from being
bought. This may affect the investment portfolio or strategies of
the Investment Manager. The Investment Manager should
therefore pay close attention to the list of eligible stocks as pro-
vided and renewed from time to time by SSE/SZSE and HKSE.

Under Stock Connect, the Investment Manager will only be al-
lowed to sell China A Shares but restricted from further buying
if: (i) the China A Share subsequently ceases to be a constituent
stock of the relevant indices; (ii) the China A Share is subse-
quently under “risk alert”; (iii) the corresponding H share of the
China A Share subsequently ceases to be traded on SEHK
and/or (iv) in respect of SZSE Shares only, such Shares, based
on any subsequent periodic review, that are determined to have
a market capitalisation of less than RMB 6 billion. Investors
should also note that price fluctuation limits would be applica-
ble to China A Shares.

Trading costs

In addition to paying trading fees and stamp duties in connec-
tion with China A Shares trading, the relevant Sub-Fund carry-
ing out Northbound trading via Stock Connect should also take
note of any new portfolio fees, dividend tax and tax concerned
with income arising from stock transfers which would be deter-
mined by the relevant authorities.

Currency risks

Northbound investments by the relevant Sub-Fund in the
SSE/SZSE securities will be traded and settled in Renminbi. If
the relevant Sub-Fund holds a class of shares denominated in
a local currency other than RMB, the Sub-Fund will be exposed
to currency risk if the relevant Sub-Fund invests in a RMB prod-
uct due to the need for the conversion of the local currency into
RMB. During the conversion, the relevant Sub-Fund will also in-
cur currency conversion costs. Even if the price of the RMB as-
set remains the same when the Sub-Fund purchases it and



when the Sub-Fund redeems / sells it, the Sub-Fund will still
incur a loss when it converts the redemption / sale proceeds
into local currency if RMB has depreciated.

The above may not cover all risks related to Stock Connect and
any above mentioned laws, rules and regulations are subject to
change.

Risks related to investments in China

To the extent that the relevant Sub-Funds’ made investments
in China, operations and financial results could be adversely af-
fected by adjustments in the People’s Republic of China’s
(“PRC’s”) state plans, political, economic and social conditions,
changes in the policies of the PRC government and laws and
regulations, in particular where investments are made through
any of the investment regime introduced by the PRC govern-
ment.

In particular, it should be noted that although the PRC govern-
ment has constantly reiterated its intention to maintain the sta-
bility of the Renminbi, the exchange rate has been very volatile
in the past and it cannot be excluded that this will remain so in
the future. Any devaluation of the Renminbi could adversely af-
fect the net asset value of the Sub-Fund in question.

Further, accounting, auditing and financial reporting standards
and practices applicable to companies in PRC may be different
to those standards and practices applicable in other countries.
For example, there may be differences in the valuation methods
for properties and assets and in the requirements for disclosure
of information to investors.

The legal system of PRC in general and for securities markets
in particular has been undergoing a period of rapid change over
recent years which may lead to difficulties in interpreting and
applying newly evolving regulations. The revised securities law
which came into force on 1 January 2006 has made a compre-
hensive revision to the previous regulatory framework relating
to the issuing, listing and trading systems of securities.

The PRC government has implemented a number of tax reform
policies in recent years. There can be no assurance that the cur-
rent tax laws and regulations will not be revised or amended in
future. Any revision or amendment in tax laws and regulations
may affect the after-taxation profit of companies in the PRC.

Sustainability-related risks

Pursuant to the SFDR, financial market participants are re-
quired to disclose the manner in which Sustainability Risks (as
defined hereafter) are integrated into the investment decision
and the results of the assessment of the likely impacts of Sus-
tainability Risks on the returns of the Sub-Funds.

Sustainability risk is an environmental, social or governance
event or condition that, if it occurs, could cause an actual or a
potential material negative impact on the value of the invest-
ments made by the Sub-Funds (“Sustainability Risk”).
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Suchriskis principally linked to climate-related events resulting
from climate change (the so-called physical risks) or to the so-
ciety’s response to climate change (the so-called transition
risks), which may result in unanticipated losses that could af-
fect the Sub-Funds’ investments and financial condition. Social
events (e.g. inequality, inclusiveness, labour relations, invest-
ment in human capital, accident prevention, changing cus-
tomer behavior, etc.) or governance shortcomings (e.g. recur-
rent significant breach of international agreements, bribery is-
sues, products quality and safety, selling practices, etc.) may
also translate into Sustainability Risks.

Sustainability Risks are integrated in the investment decision
making and risk monitoring via the ESG Integration approach to
the extent that they represent potential or actual material risks
and/or opportunities to maximising the long-term risk-adjusted
returns of the Sub-Funds.

The impacts following the occurrence of a Sustainability Risk
may be numerous and vary depending on the specific risk, re-
gion and asset class. In general, where a Sustainability Risk oc-
curs in respect of an asset, there will be a negative impact on,
or entire loss of, its value.

Such assessment of the likely impact must therefore be con-
ducted at portfolio level.

Unless otherwise specified in Section “B. THE SUB-FUNDS”, the
Sub-Funds are highly diversified. Therefore, it is expected that
the Sub-Funds will be exposed to a broad range of Sustainabil-
ity Risks, which will differ from company to company. Some
markets and sectors will have greater exposure to Sustainabil-
ity Risks than others. For instance, the energy sector is known
as a major Greenhouse Gas (GHG) producer and may be subject
to greater regulatory or public pressure than other sectors and
thus, greater risk. However, it is not anticipated that any single
Sustainability Risk will drive a material negative financial im-
pact on the value of the Sub-Fund.

If specified for each of the Sub-Funds in Section “B. THE SUB-
FUNDS” a Sub-Fund might be exposed to the following specific
risks which will usually have greater exposure to Sustainability
Risks than others:

Brazil

This Sub-Fund is exposed to risks related to the Brazilian mar-
ket which could be exposed to more Sustainability Risks than
others. For instance, governance risks are usually more pro-
nounced in Brazil, materializing from a lack of maturity of cor-
porate tenure. Increased risks of political, economic and social
instability and adverse changes in government regulations and
laws are to be expected. Additionally, companies located in Bra-
zil are often less transparent and deliver less robust disclosures
resulting in a more challenging task for Investment Managers
and external providers to assess the exposure to and material-
ity of eventual Sustainability Risks. High levels of deforestation
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that can have adverse impacts on biodiversity and on climate
change mitigation objectives can result in increased scrutiny by
NGOs and customers, which brings reputational risks to invest-
ments in these markets and to the Investment Manager but
could also have an impact on the portfolio companies’ sales
revenues or additional capital expenditures resulting from
strengthened environmental regulation. Finally, environmental
risks linked to climate change and natural disasters such as
droughts or wildfires can significantly destabilize crucial indus-
try sectors such as agriculture, farming or tourism and ulti-
mately affect the return of this Sub-Fund.

China

This Sub-Fund is exposed to a range of Sustainability Risks
linked to investments concentrated to the Chinese market,
which might have greater exposure to Sustainability Risks than
others. Less sustainability-related regulations are implemented
and monitored in China. Governance risks can be more pro-
nounced in China, with a lack of maturity or corporate tenure
being one of the contributing factors. Governance risks in China
can present a higher risk compared to developed markets; own-
ership structures more commonly include controlling state in-
terests or the controlling interests of an individual or family. In
addition, share structure can be more complex, with non-voting
shares leaving minorities with less recourse and connected
parties can introduce political risks, which have far reaching im-
plications. Sustainability Risks finally stem from operational
business strains due to social issues linked to human capital
and skill gaps which can affect returns. Lag on laborand human
rights practices, child labor and corruption are examples of Sus-
tainability Risks that could damage the reputation and earnings
prospects of this Sub-Fund and the underlying companies and
increase the risk of regulatory scrutiny and sanctions. Such
events could significantly impact the return and valuation of
this Sub-Fund and its underlying companies.

Cleantech

This Sub-Fund is exposed to a broad range of Sustainability
Risks. The impacts following the occurrence of a Sustainability
Risk may be numerous and vary depending on the specific risk,
region and asset class. In general, where a sustainability risk
occurs in respect of an asset, there will be a negative impact
on, or entire loss of, its value. For instance, this Sub-Fund is ex-
posed to specific risks linked to its exposure to the cleantech
industry, which is often material intensive and is dependent on
metals such as lithium and cobalt that are often harvested or
produced in few countries which might be politically unstable.
Sourcing of such materials, workforce welfare, increasing regu-
lation and public awareness, among others, are elements that
could disrupt the supply chain and which may cause market
fluctuation in the value of the Sub-Fund’s assets.

Consumer Brands

This Sub-Fund is exposed to risks related to Companies within
the consumer brands industry which are subject to reputational
risk through for example name and shame campaigns by NGOs
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or consumer organizations. Shift in consumer preferences re-
sulting from growing concerns over environmental considera-
tions such as climate change or social considerations such as
child labor may negatively impact the value of the company
which could ultimately affect the value of the Sub-Fund. More-
over, many of these companies are materials-intensive and/or
labor intensive which intensifies the probability of occurrence
of some Sustainability Risks and/or magnifies the effects of
others. For companies which are materials-intensive, resource-
scarcity, supply-chain disruption, non-compliance with respect
to air emissions, and extreme events are elements that could
significantly increase a company's expenditures which could
potentiallyimpede with the Sub-Fund’s return. In terms of labor,
failure to comply with labor laws and regulations, failure to man-
age employee's safety, discrimination, and child labor are some
of the many risks encompassing the social spectrum of the con-
sumer brands industry. Fines, penalties, business disruption or
strikes are examples of events linked to these risks which might
impede with the Sub-Fund’s return.

Europe

This Sub-Fund is exposed to risks related to the increasing reg-
ulatory requirements in Europe that results, directly or indi-
rectly, from the process of adjustment towards a lower-carbon
and more environmentally sustainable economy may result in
significant Sustainability Risks that might impede this Sub-
Fund’s assets business models, revenues and overall value.
Such financial loss may be due to, for example, the changes in
the regulatory framework like carbon pricing mechanisms,
stricter energy efficiency standards, or policy and legal risks re-
lated to litigation claims or the transition to a low-carbon econ-
omy which may also negatively impact organizations via tech-
nological evolutions leading to the substitution of existing prod-
ucts and services by lower emissions options or the potential
unsuccessful investment in new technologies made by this
Sub-Fund.

In Europe the raising awareness of sustainability issues ex-
poses this Sub-Fund to reputational risk linked to sustainability
that can affect the Sub-Fund’s assets directly, for example
through name and shame campaigns by NGOs or consumer or-
ganizations. Stigmatization of an industry sector, shift in con-
sumer preferences and increased shareholder concern/nega-
tive feedback resulting from growing concerns over climate
change may negatively impact the Sub-Fund and the value of
its investments.

Emerging Markets

This Sub-Fund is exposed to risks related to Emerging Markets
which will usually have greater exposure to Sustainability Risks
than others. For instance, governance risks are often more pro-
nounced in Emerging Markets, materializing from a lack of ma-
turity or corporate tenure or an often more concentrated own-
ership. Additionally, companies in many emerging markets are
usually less transparent and deliver less robust disclosures re-
sulting in a more challenging task for Investment Managers and
external providers to identify and assess the materiality of even-
tual Sustainability Risks. Lag on labor and human rights



practices, child labor, corruption are other examples of Sustain-
ability Risks in Emerging Markets that could damage a com-
pany’s reputation and earnings prospects, and increase the risk
of regulatory scrutiny and restrictions. Such event could signifi-
cantly impact the return of this Sub-Fund.

High Yield

This Sub-Fund is significantly exposed to the High-Yield market.
High-Yield bonds are mostly issued by smaller companies
which might be privately owned. Those smaller companies are
usually less transparent and deliver less robust disclosures.
The information scarcity results in a more challenging task of
identifying and assessing the materiality of eventual Sustaina-
bility Risks.

Insurance Companies

This Sub-Fund is exposed to risks related to investments in the
insurance business which are exposed to specific Sustainability
Risks. In case of natural catastrophes, a large portion of cus-
tomers can be impacted at the same time. This can lead to
many customers concurrently pulling out money of their ac-
counts to subsidize for their losses and result in liquidity prob-
lems for insurance companies. Counterparty risk is another risk
inherent to insurance companies. Regulatory changes with re-
gards to environmental or social risks (such as for example a
carbon tax) may lead to defaulting businesses and an inability
to fulfill obligations towards the insurance companies. Addition-
ally, the financial sector is becoming increasingly regulated due
to sensitization on issues around data protection and cyber se-
curity. Companies who do not have proper mechanisms to pro-
cess and store personal data have higher liability risks and risks
for breaches and fines. The company's cash flows may be dis-
rupted due to compensation pay offs and business suspension.
These events can affect the overall value of the underlying and
hence have an impact on the value on the return of this Sub-
Fund.

Real Estate

This Sub-Fund is exposed to risks related to real estate compa-
nies which are exposed to potential physical risks resulting from
climate change. For example the tail risk of significant damage
due to increasing erratic and potentially catastrophic weather
phenomena such as droughts, wildfires, flooding and heavy
precipitations, heat/cold waves, landslides or storms (referred
to as "Acute Physical Risks"). As the frequency of extreme
weather events increases, this Sub-Fund’s assets exposure to
these events increases too. Flood risk is an example of such
risk. Flooding may cause damage requiring refurbishment
works. In the event of a more severe flood, the building might
be incapable of being occupied resulting in the loss of rents. Fi-
nally, flood damage might impact the resale value of the build-
ing and/or make it more difficult or even impossible to resale.

This sector is also exposed to environmental risk emerging for
the need of mitigating climate change. Being an important con-
tributor of global carbon emissions and being energy intensive,
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the industry face great regulatory and public pressure calling for
improvement in energy and water management in order to re-
duce emissions. Effort to cope with this pressure may impose
higher financial input which could impede the total perfor-
mance of this Sub-Fund. On the contrary, failure to cope with
this pressure may lead to reputational damage which could also
impede with this Sub-Fund’s return.

Technology
This Sub-Fund is significantly exposed to the IT sector. Many IT

companies collect, manage, and monetize sensitive data that
is at risk of misuse. Any theft of corporate or individual infor-
mation could damage a company's reputation and earnings
prospects, and increase the risk of regulatory scrutiny and re-
strictions. In addition, these sensitive data also raises concerns
about cybersecurity. Misappropriate measure to ensure data
safety results in risk of theft or leakage of data which could also
have an impact on the company's reputation and affect the
value of this Sub-Fund. Besides, some companies within this
sector may also rely on materials that are often harvested or
produced in few countries which might be politically unstable.
Sourcing of such materials, workforce welfare, increasing regu-
lation and public awareness, among others, are elements that
could disrupt the supply chain and which may cause market
fluctuation in the value of this Sub-Fund.

USA

This Sub-Fund is exposed to a range of Sustainability Risks
linked to its investments concentrated in the United States. In-
creasing regulatory requirements and public opinion scrutiny
which results, directly or indirectly, from the process of adjust-
ment towards a lower-carbon and more environmentally sus-
tainable economy may result in significant Sustainability Risks
that might impede a company’s business model, revenue and
overall value. Such financial loss may be due to, for example,
the changes in the regulatory framework like carbon pricing
mechanisms, stricter energy efficiency standards or legal risks
related to litigation claims. Raising awareness of sustainability
issues exposes this Sub-Fund to reputational risk linked to sus-
tainability that can affect this Sub-Fund through name and
shame campaigns by NGOs or consumer organizations. Stig-
matization of an industry sector, shift in consumer preferences
and increased shareholder concern/negative feedback result-
ing from growing concerns over climate change are other exam-
ple of Sustainability Risks that may negatively affect this Sub-
Fund’s total return.

Further details and specific information is given for each Sub-
Funds in Section “B. THE SUB-FUNDS".

3.3 Investment Restrictions

The Board of Directors of the Company shall determine the in-
vestment policy of each Sub-Fund according to the principle of
risk spreading.

Onthe basis of the 2010 Law the Board of Directors of the Com-
pany decided to approve the following investments:

1. Permitted investments
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The investments shall consist of:

a)

Transferable securities and money market instru-

ments:

. that are listed or traded on a regulated market
(as defined in Article 41(1)(a) of the 2010 Law);

. that are traded on another regulated market of
a European Union (EU) member state that is
recognised, open to the public and operates
regularly;

. that are officially listed on a stock exchange of
a third country or traded on another regulated
market of a third country that is recognised,
open to the public and operates regularly;

. that are newly issued, where the issuing condi-
tions include the undertaking that admission
to an official listing on a stock exchange or an-
other regulated market that is recognised,
open to the public and operates regularly will
be applied for and that admission will be
granted at the latest within one year of issue.

Sight or call deposits with a maximum term of 12

months at an approved credit institution with its reg-

istered office in an EU or OECD member state or a

country that has ratified the resolutions of the Finan-

cial Action Task Force (FATF) (an “Approved Credit In-
stitution”).

Derivatives, including equivalent cash-settled in-

struments that are traded on a regulated market as

described in the first, second or third indent under

(a) above, and/or OTC derivatives, provided that:

. the underlying assets consist of instruments
covered by this paragraph or financial indices,
interest rates, foreign exchange rates or cur-
rencies in which the Sub-Funds may invest ac-
cording to their investment objectives;

3 the counterparties in OTC derivative transac-
tions are institutions subject to prudential su-
pervision belonging to categories approved by
the Luxembourg Financial Supervisory Author-
ity (Commission de Surveillance du Secteur Fi-
nancier — CSSF); and

. the OTC derivatives are subject to reliable and
verifiable valuation on a daily basis and can be
sold, liquidated or closed by an offsetting
transaction at any time at the Company’s initi-
ative.

Shares/units of UCITS authorised under Directive

2009/65/EC and/or other undertakings for collec-

tive investment (UCls) as defined in Article 1(2)(a)

and (b) of Directive 2009/65/EC, with their regis-

tered office in an EU Member State or a third coun-
try, provided that:

. such other UCls are authorised under laws
subjecting them to supervision considered by
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e)

the CSSF to be equivalent to that laid down in
EU law, and that cooperation between the au-
thorities is sufficiently ensured;

. the level of protection for shareholders/uni-
tholders of such other UCls is equivalent to
that provided for shareholders/unitholders of
a UCITS, and in particular that the rules on as-
set segregation, borrowing, lending and short
selling of transferable securities and money
market instruments are equivalent to the re-
quirements of Directive 2009/65/EC;

° the business of such other UCIs is reported in
semi-annual and annual reports to enable an
assessment to be made of the assets, liabili-
ties, income and operations over the reporting
period;

. no more than 10% of the net asset value of the
UCITS or other UCIs whose acquisition is con-
templated may, according to their constitu-
tional documents, be invested in aggregate in
shares/units of other UCITS or other UCls.

When the Company invests in shares/units of other

UCITS and/or other UCIs that are managed directly

or indirectly by the same Management Company or

by any other company with which the Management

Company is linked by common management or con-

trol, or by a substantial direct or indirect holding, the

associated issue and redemption commissions in-
curred in respect of the Target Fund may not be
charged to the Sub-Fund making the investment.

As regards the Sub-Funds which, in accordance with

their investment policy, invest a major part of their

assets in shares/units of other UCITS and/or other

UCls, the maximum management fees levied by the

Sub-Fund itself, and by the other UCITS and/or UCIs

in which it intends to invest, are stated in the annex

relating to the Sub-Fund in question under the head-
ing “Fees payable to the Management Company”.

In accordance with the conditions permitted by the

2010 Law, each of the Sub-Funds of the Company

may invest in one or more of the Company’s other

Sub-Funds.

Money market instruments other than those traded

on a regulated market that fall within the scope of

Article 1 of the 2010 Law, if the issue or issuer of

such instruments is itself regulated for the purpose

of protecting investors and savings, and provided
that they are:

. issued or guaranteed by a central, regional or
local authority or central bank of an EU mem-
ber state, the European Central Bank, the Eu-
ropean Union or the European Investment
Bank, a third country or, in the case of a federal
state, by one of the members making up the
federation, or by a public international body to



f)

g

which one or more EU member states belong,
or;

. issued by a company, any of whose securities
are traded on the regulated markets referred
to under 1(a) above, or;

. issued or guaranteed by an establishment sub-
ject to prudential supervision, in accordance
with criteria defined by EU law, or by an estab-
lishment that is subject to and complies with
prudential rules considered by the CSSF to be
at least as stringent as those laid down by EU
law, or;

. issued by other bodies belonging to the cate-
gories approved by the CSSF, provided that in-
vestments in such instruments are subject to
investor protection equivalent to that laid
down in the first, second or third indent and
provided that the issuer is a company whose
equity capital amounts to at least EUR ten (10)
million and that presents and publishes its an-
nual accounts in accordance with Directive
2013/34/EU, or is an entity that, within a
group of companies including one or more
listed companies, is dedicated to financing the
group or is an entity dedicated to financing se-
curitisation vehicles that benefit from a bank-
ing liquidity line.

However:

3 the Company may invest no more than 10% of
the net asset value of the Sub-Funds in trans-
ferable securities and money market instru-
ments other than those referred to in (a) to (e)
above;

3 the Company may invest no more than 10% of
the net asset value of any Sub-Fund in Target
Funds mentioned in 1(d), unless the annex de-
tailing a Sub-Fund expressly permits an addi-
tional investment in Target Funds; in particu-
lar, the annex of a Sub-Fund may stipulate that
the Sub-Fund invests at least 85% of its assets
in units or shares of another UCITS (or a sub-
fund thereof) which is authorised under EU Di-
rective 2009/65/EC, which is not itself a
feeder pursuant to chapter 9 of the 2010 Law
and which does not hold shares or units of any
such feeder,

. the Company may not acquire precious metals
or certificates representing them.

The Company may hold ancillary liquid assets.

2. Risk diversification

a)

The Company may invest no more than 10% of the
net asset value of any Sub-Fund in transferable se-
curities or money market instruments issued by the
same body. The Company may invest no more than

c)

e)
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20% of the net asset value of any Sub-Fund in de-

posits made with the same institution.

The Company'’s risk exposure to a counterparty in an

OTC derivative transaction may not exceed:

. 10% of the net asset value of each Sub-Fund
when the counterparty is an authorised credit
institution, or;

. 5% of the net asset value of each Sub-Fund in
other cases.

The Company shall ensure that the overall exposure
for each Sub-Fund relating to derivative instruments
does not exceed the net asset value of the affected
Sub-Fund in question. The exposure shall be calcu-
lated taking into account the market value of the un-
derlying assets, the counterparty risk, future market
movements and the time available to liquidate the
positions.
The overall exposure of the underlying assets may
not exceed the investment limits laid down in (a) to
(f) above. In the case of index-based derivative in-
struments, the underlying assets need not observe
these investment limits. Where a derivative is em-
bedded in a transferable security or money market
instrument, it must be taken into account when
complying with the requirements of this point.

The total value of the transferable securities and

money market instruments held by a Sub-Fund in is-

suing bodies, in each of which a Sub-Fund invests
more than 5% of its net asset value, must not exceed

40% of its net asset value. This limit does not apply

to deposits or OTC derivative transactions made with

financial institutions subject to prudential supervi-
sion.

Notwithstanding the individual limits laid down un-

der (a) above, a Sub-Fund may not combine in ex-

cess of 20% of its net asset value:

. investments in transferable securities or
money market instruments issued by a single
body;

. deposits made with that single body; and/or

. OTC derivatives purchased from that body.
The limit laid down in the first sentence of (a) may be
raised to 35% if the transferable securities or money
market instruments are issued or guaranteed by an
EU member state, by its local authorities, by a third
country or by a public international body to which
one or more member states belong.

The limit laid down in the first sentence of (a) may be
raised to a maximum of 25% in the case of certain
bonds when these are issued by a credit institution
that has its registered office in an EU member state
and is subject by law to special public supervision
designed to protect bondholders. In particular, sums
deriving from the issue of these bonds must be
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invested in conformity with the law in assets that,
during the whole period of validity of the bonds, are
capable of covering the liabilities attached to the
bonds and that, in the event of issuer default, would
be used on a priority basis for the reimbursement of
the principal and payment of the accrued interest.

If a Sub-Fund invests more than 5% of its net asset
value in the bonds referred to in the preceding para-
graph, issued by one single issuer, the total value of
these investments may not exceed 80% of the net
asset value of the Sub-Fund.

The transferable securities and money market in-
struments referred to under (d) and (e) above shall
not be taken into account for the purpose of applying
the limit of 40% referred to under (b) above.

The limits provided for under (a) to (e) above may not
be combined, and thus investments in transferable
securities or money market instruments issued by
the same body or in deposits or derivative instru-
ments made with this body carried out in accord-
ance with (a) to (e) shall under no circumstances ex-
ceed in total 35% of the net asset value of a Sub-
Fund.

Companies that are included in the same group for
the purposes of consolidated accounts, as defined
in accordance with Directive 2013/34/EU or in ac-
cordance with recognised international accounting
rules, shall be regarded as a single body for the pur-
pose of calculating the above limits.

A Sub-Fund may cumulatively invest up to a limit of
20% of its net assets in transferable securities and
money market instruments within the same group.
By way of derogation from points (a) to (f) above, the
Company is authorised to invest, in accordance with
the principle of risk spreading, up to 100% of the net
asset value of a Sub-Fund in different transferable
securities and money market instruments issued or
guaranteed by any EU member state, its local au-
thorities, an OECD member state, Brazil, Singapore
or public international bodies of which one or more
EU member states are members. Such a Sub-Fund
must hold transferable securities from at least six
differentissues, but transferable securities from any
single issue may not account for more than 30% of
its net asset value.

Without prejudice to the investment limits laid down
under (j) below, the upper limit under (a) above may
be raised to a maximum of 20% for investment in eq-
uities and/or debt securities issued by the same
body when the aim of a Sub-Fund’s investment
strategy is to replicate the composition of a specific
equity or debt securities index that is recognised by
the CSSF, provided that:
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J)

. the composition of the index is sufficiently di-
versified;

. the index represents an adequate benchmark
for the market to which it refers;

. the index is published in an appropriate man-
ner.

The limit for the preceding paragraph shall be 35%
where this is justified by exceptional market condi-
tions, in particular in regulated markets where cer-
tain transferable securities or money market instru-
ments are highly dominant. Investment up to this
limit is only permitted in a single issuer.
A Sub-Fund may acquire shares/units of Target
Funds referred to under 1. (d) above, provided that
its investments in any one Target Fund do not ex-
ceed 20% of its net asset value. Provided the liability
of the assets of a Sub-Fund of an umbrella fund to-
wards third parties is ensured, this 20% limit shall
apply for such Sub-Funds.
(A) The Company or the Management Company act-
ing in connection with any of the investment funds it
manages and that are classed as UCITS may not ac-
quire any shares carrying voting rights that would en-
able it to exercise significant influence over the man-
agement of an issuer.

(B) Furthermore, the Company may acquire no more

than:

. 10% of the non-voting shares of any single is-
suer;

. 10% of the debt securities of any single issuer;

. 25% of the shares/units of any single Target
Fund;

. 10% of the money market instruments of any
single issuer.

The limits laid down in the second, third and fourth

indents may be disregarded if, at the time of acqui-

sition, the gross amount of the debt securities or
money market instruments, or the net amount of the
instruments issued, cannot be calculated.

Application of paragraphs (A) and (B) shall be waived

in regard to:

. transferable securities and money market in-
struments issued or guaranteed by an EU
member state or its local authorities;

. transferable securities and money market in-
struments issued or guaranteed by a country
which is not a member state of the European
Union;

. transferable securities and money market in-
struments issued or guaranteed by public in-
ternational bodies of which one or more EU
member states are members;

. shares held by the Company in the capital of a
company incorporated in a third country in-
vesting its assets mainly in the securities of



issuing bodies having their registered offices in
that country, where under the legislation of
that country such a holding represents the only
way in which the UCITS can invest in the secu-
rities of issuing bodies of that country. This der-
ogation, however, shall apply only if in its in-
vestment policy the company from the third
country complies with the limits laid down un-
der (a) to (f) and (i) to (j) (A) and (B). Where the
limits set in (a) to (f) and (i) are exceeded, (k)
shall apply mutatis mutandis;

. shares held by the Company, alone or jointly
with other UCIs in the capital of subsidiary
companies which, exclusively on its or their be-
half provide management, advisory or market-
ing services in the country where the subsidi-
ary is located in regard to the redemption of
shares at the request of shareholders.

(A) The Company need not comply with the limits
laid down in this section when exercising subscrip-
tion rights attached to transferable securities or
money market instruments that form part of its as-
sets. While ensuring observance of the principle of
risk spreading, the Company may derogate from (a)
to (i) above for six months following the date of its
authorisation.
(B) If the limits referred to in paragraph (A) are
exceeded for reasons beyond the control of the
Company or a Sub-Fund or as a result of the exercise
of subscription rights, the Company must adopt as a
priority objective in its sales transactions the reme-
dying of that situation, taking due account of the in-
terests of its shareholders.
(A) The Company may not take out loans. How-
ever, the Company may acquire foreign currency by
means of back-to-back loans.
(B) By way of derogation from paragraph (A), the
Company, acting on behalf of a Sub-Fund, may bor-
row (i) up to 10% of its net asset value, provided that
the borrowing is on a temporary basis; (ii) up to 10%
of its net asset value, provided that the loans are for
the purpose of acquiring real estate essential for the
direct pursuit of its business; these loans and those
referred to in (A) may not in total exceed 15% of the
relevant net asset value.

The Company and the Depositary may not grant

loans to Sub-Funds or act as guarantor for third par-

ties, without prejudice to the application of 1(a) to (e)

and investment in Target Funds. This shall not pre-

vent the Company from acquiring transferable secu-
rities, money market instruments, shares/units of

Target Funds or other financial instruments referred

to under 1(c) and (e) that are not fully paid up.
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n) The Company or Depositary acting on behalf of the
Sub-Funds may not carry out uncovered sales of se-
curities, money market instruments, shares/units of
Target Funds or other financial instruments referred
to under 1(c), (d) or (e).

o) The Company may hold liquid assets for each Sub-
Fund on an ancillary basis. Exceptions to this provi-
sion, for example in regard to holding liquid assets
for investment purposes, are given in the annex for
each Sub-Fund.

p) The Company may not invest in transferable securi-
ties that entail unlimited liability.

q) The Sub-Fund’s assets may not be invested in real
estate, precious metals, precious metals contracts,
commodities or commodity contracts. The Sub-
Fund’s assets may be invested in contracts on com-
modity indices, provided that the indices meet the
criteria described in 2(h) above.

r) The Company may adopt further investment re-
strictions in order to comply with conditions in any
country in which its Shares are destined for sale.

34 Use of Derivatives and Techniques and Instruments
3.4.1 Use of Derivatives

The Company may use financial derivative instruments (deriva-
tives) for each Sub-Fund for the purposes of investment or
hedging in accordance with 3.3.1. (c). Financial derivatives in-
struments include, but are not limited to, futures, options,
swaps (interest rate swaps, currency swaps, total return swaps,
credit default swaps, etc.), forwards, and contracts for differ-
ences. It must at all times observe the investment restrictions
laid down in part | of the 2010 Law and in the section 3.3 “In-
vestment restrictions” of this prospectus, and in particular
must take into account the securities underlying the derivatives
and structured products used by the individual Sub-Funds (the
“Underlying Securities”) when calculating the investment limits
described in the previous section. The Company shall ensure
that its global exposure relating to derivative instruments does
not exceed the net asset value of the Sub-Fund in question. If
the Value-at-Risk (VaR) approach is used to calculate the expo-
sure from derivatives, it is possible, where appropriate, to devi-
ate from this limit. The limits to be observed in this case (includ-
ing leverage) are set out in the Sub-Fund-specific annexes to
the prospectus. The Company shall at all times observe the in-
vestment limits laid down in the regulations applicable in Lux-
embourg and in the circulars of the Luxembourg supervisory au-
thority. When using derivatives and structured products, the
Company shall also ensure that each Sub-Fund maintains suf-
ficient liquidity. There must always be sufficient cash positions
to cover all liabilities incurred by the Sub-Fund as a result of us-
ing derivatives.
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These transactions include options on transferable securities
and other financial instruments, futures and forwards, as well
as swaps.

In principle, OTC transactions may only be conducted with coun-
terparties approved by the Board of Directors. The limits speci-
fied in Article 43 (1) of the 2010 Law of 10% of the net asset
value for transactions with qualified credit institutions and a
maximum of 5% in all other cases shall be observed in each
case. Where there are plans to conduct OTC transactions with
a counterparty, such counterparty must have concluded an
ISDA master agreement.

3.4.2 Derivatives to Hedge Against Currency Risks

The Company may within the scope of the law, its implementing
regulations and management practice, use investment tech-
nigues and financial instruments intended to provide protec-
tion against foreign exchange risks.

For example, the Company may enter into currency futures con-
tracts, sell call options or acquire put options where such trans-
actions are traded on a regulated market or take place within
the framework of OTC contracts, provided that the counterpar-
ties in such transactions are first-class financial institutions
specialising in such transactions. For the same purpose the
Company may conclude currency futures contracts or swap cur-
rencies by private contract with a first class financial institution
specialised in these types of transactions.

The Company shall enter into currency transactions exclusively
to hedge against currency risk, which also includes currency
risk in relation to the benchmark of a Sub-Fund. The Company
may also conclude foreign currency futures or transactions for
a Sub-Fund in order to fix an exchange rate for the planned pur-
chase or sale of securities or to hedge the value of portfolio se-
curities, denominated in a different currency, in another cur-
rency that is exposed to the same fluctuations. The Company
can also conclude cross-hedging transactions between curren-
cies that are provided for under the normal investment policy.

3.4.3 Techniques for Efficient Portfolio Management
“Efficient Portfolio Management Techniques” is understood to
mean the use of the following techniques:

e Securities lending

e Repurchase agreements

e Reverse repurchase agreements

The Company does not use any of these techniques.

3.4.4 Collateral and Reinvestment of Collateral

The Company may demand the provision of collateral in con-
nection with derivative OTC transactions in order to reduce its
counterparty risk. The following section sets out the rules ap-
plied by the Company for the management of collateral for the
respective Sub-Funds.

General rules
Collateral accepted by the Company for the individual Sub-Fund
may be used to reduce the counterparty risk to which the
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Company is exposed if this meets the requirements listed in the
applicable laws, provisions and circulars issued by the CSSF in
particular with regard to liquidity, valuation, quality in terms of
the solvency of issuers, correlations, risks in terms of the man-
agement of collateral and enforceability. In accordance with the
ESMA Guidelines 2014/937, the Company ensures sufficient
diversification across countries, markets and issuers in terms
of collateral. The criterion of sufficient diversification with re-
spect to issuer concentration is considered to be respected if
the UCITS receives from a counterparty a collateral basket with
a maximum exposure to a given issuer of 20% of its net asset
value under the scope of Efficient Portfolio Management Tech-
nigues and over-the-counter financial derivative transaction.
When UCITS are exposed to different counterparties, the differ-
ent collateral baskets should be aggregated to calculate the
20% limit of exposure to a single issuer. By way of derogation
from this sub-section, a UCITS may be fully collateralised in dif-
ferent transferable securities and money market instruments
issued or guaranteed by a Member State, one or more of its lo-
cal authorities, a third country, or a public international body to
which one or more EU member states belong. These UCITS
should receive transferable securities from at least six different
issues, but transferable securities from any single issue should
not account for more than 30% of the UCITS’ net asset value.
The annex of the relevant Sub-Fund will state if a Sub-Fund is
fully collateralised by securities issued or guaranteed by a EU
member state. In this case, the annex will also state which EU
member state, which local authorities or which public interna-
tional body issued or guaranteed the securities which have
been accepted as collateral for more than 20% of its net asset
value.

Amount of collateral

The Company does not engage in techniques such as securities
lending, repurchase agreements or reverse repurchase agree-
ments; therefore the minimum requirements for collateral for
this type of transaction do not apply pursuant to ESMA Guide-
lines 2014 /937.

The Company only engages in OTC transactions on the condi-
tion that the default risk of the counterparty specified in Article
43 (1) of the 2010 Law may not exceed 10% of the net asset
value for transactions with qualified credit institutions and 5%
in all other cases. The extent of the counterparty risk is reduced
by the collateral received and may not exceed the above limits.
The Company will determine the necessary amount of collateral
for derivative OTC transactions for the individual Sub-Fund in
each case depending on the type and characteristics of the
transactions carried out, the creditworthiness and identity of
the counterparties and the individual market conditions, while
complying with the above limits.

Type of collateral and valuation discounts

The Company accepts the following asset classes as collateral
and for each asset employs a valuation discount in accordance
with the range specified for each asset class:



a. Cash (no valuation discount in principle if provided in the
Sub-Fund currency; the valuation discount amounts to be-
tween 0.5% and 5% of the face value in the case of foreign
currencies),

b. Government bonds rated A- (S&P) or better, bonds issued
or guaranteed by central banks and bonds issued or guar-
anteed by an EU member state or its local authorities, and
bonds issued or guaranteed by a non-EU member state
(valuation discount between 0.5% and 10% of the market
value),

c. Corporate bonds rated A- (S&P) or better (valuation dis-
count between 5% and 20% of the market value),

d. Equities (valuation discount of between 20% and 75% of
the market value).

Collateral received is valued on each Valuation Day, taking due
account of valuation discounts. The valuation discount applied
to bonds is normally higher the longer the remaining term to
maturity or the time remaining until the regular yield adjust-
ments. Shares are generally accepted as collateral only if they
are included in relevant equity indices.

It is possible to accept transactions involving OTC derivatives
without demanding collateral from the counterparty.

Reinvestment of collateral

Cash collateral accepted for the individual Sub-Fund may only
be invested in liquid assets in accordance with the require-
ments of Luxembourg law and its applicable provisions, in par-
ticular the ESMA Guidelines 2014/937, which were imple-
mented through CSSF Circular 14/592. All reinvestment of
cash collateral must be sufficiently diversified in terms of coun-
tries, markets and issuers, with maximum exposure to a spe-
cific issuer of 20% of the net asset value of the individual Sub-
Fund.

Furthermore, the individual Sub-Fund may suffer losses due to
the reinvestment of the cash collateral. Such losses may result
from an impairment of the investments made using the cash
collateral. An impairment of the investments made using the
cash collateral may result in a reduction in the amount of col-
lateral available for repayment by the individual Sub-Fund to
the counterparty after completion of the transaction. In this in-
stance the individual Sub-Fund is obliged to bear the difference
in value between the collateral originally received and the
amount actually available for repayment to the counterparty, re-
sulting in a loss for the individual Sub-Fund.

4. Company, General Meeting and Reporting

4.1 The Company

The Company is organised as an open-ended investment com-
pany (société d’investissement a capital variable) incorporated
in the Grand Duchy of Luxembourg under the 1915 Law and
qualifies as an undertaking for the collective investment in
transferable securities under the 2010 Law. It was incorpo-
rated on 19 June 1992 by the issue of 750 distribution Shares
without par value of JSS Sustainable Bond — EUR Corporates
(formerly Sarasin Sustainable Bond - EUR Corporates,
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BondSar and Sarasin BondSar World). The minimum capital of
the Company is EUR 1,250,000, which was reached within six
months of the date of registration as a UCITS in the Grand
Duchy of Luxembourg.

If the capital of the Company falls below two thirds of the legal
minimum capital, the Board of Directors shall convene a gen-
eral meeting of shareholders within 40 days, for which no
quorum is required, at which the liquidation of the Company
shall be proposed; this may be decided by a simple majority of
the Shares present or represented.

If the capital of the Company falls below one quarter of the legal
minimum capital, the Board of Directors shall, at a general
meeting of shareholders to be convened within the same period
and for which no quorum is required, submit a proposal to lig-
uidate the Company; this may be approved by shareholders rep-
resenting one quarter of the Shares present or represented at
such meeting.

The Company is registered under B 40.633 in the Luxembourg
Trade and Companies Register. The Articles of Incorporation
were published in the “Mémorial” in Luxembourg on 31 July
1992. The Articles of Incorporation were last amended with ef-
fect as of 23 January 2015. The amendments were published
in the “Mémorial” of 13 February 2015. The Company has its
registered office at 11-13, Boulevard de la Foire, L-1528 Lux-
embourg, Grand Duchy of Luxembourg.

Each Sub-Fund is liable towards third parties with its own as-
sets, only in respect of its own liabilities. As far as the relation-
ship between shareholders is concerned, each Sub-Fund is
treated as a separate entity and the liabilities of a Sub-Fund are
attributed to that Sub-Fund in the net asset value calculation.
Costs borne by the Company but which cannot be allocated to
a single Sub-Fund will be charged to the individual Sub-Funds
in proportion to their net assets.

The Board of Directors of the Company has appointed the Man-
agement Company named in the section 2 “Organisation and
management” to supervise and coordinate the activities of the
Company. The Management Company shall supervise and co-
ordinate the tasks assigned to the different service providers
and ensure that an appropriate risk management method for
the Company is used, in accordance with CSSF Circular
11/512.

Any voluntary or forced liquidation of the Company shall be ef-
fected in accordance with the provisions of Luxembourg law.
Distribution of liquidation proceeds becoming available for re-
mittance to the shareholders shall be effected pro rata to their
Shares. Any liquidation proceeds that are not claimed by those
entitled thereto at the close of liquidation shall be deposited at
the Caisse de Consignation in Luxembourg pursuant to Article
146 of the 2010 Law and shall be forfeited after 30 years.

The shareholders shall be informed by way of a redemption no-
tice in the “Luxemburger Wort” and in the newspapers of the
distribution countries in which publications for the sharehold-
ers are made, except if all the shareholders concerned and their
addresses are known to the Company.
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4.2 General Meeting and Reporting

The general meeting of shareholders of the Company will be
held in Luxembourg each year on the last Friday in October at
11:00. If this day is not a bank business day, the annual general
meeting will be held on the next bank business day in Luxem-
bourg. Other general meetings or general meetings relating to
specific Sub-Funds may be held at such time and place as indi-
cated in the notices to attend such meetings.

Notices of general meetings are given in accordance with Lux-
embourg law. Notices may be published in the Luxembourg of-
ficial gazette (the “Mémorial”), in the “Luxemburger Wort” and
in other newspapers in the countries where the Shares are reg-
istered for public offer and sale, as determined by the Company.
Notices will specify the place and time of the meeting, the con-
ditions of admission, the agenda, the quorum and voting re-
quirements.

Other notices to shareholders may be published in countries
where the Shares are authorised for distribution to the public.
Financial periods end on 30 June of each year. The annual re-
port containing the audited consolidated financial accounts of
the Company will be made available at its registered office at
least 15 days before the annual general meeting. Unaudited
semi-annual reports will be made available within two months
of the relevant date. Copies of all reports are available at the
registered office of the Company.

4.3 Documents for Inspection

Copies of the following documents may be inspected at the reg-

istered office of the Company on normal bank business days in

Luxembourg (i.e. each day on which banks are open during nor-

mal business hours):

a) the Management Company Services Agreement, the De-
positary Bank and Paying Agent Agreement, the Admin-
istration Agency Agreement, and the Domiciliary and Cor-
porate Agency Agreement;

b) the articles of incorporation of the Company.

The agreements under (a) above may be amended by mutual

consent of the parties thereto.

5. Participation in the Company

5.1  Description of Shares

Shares of the Company have no par value and are issued in reg-
istered form and in fractions of registered Shares, rounded to
three decimal places.

Ownership of registered Shares is evidenced by an entry in the
Share register kept by the Company at its registered office in
Luxembourg.

When the share classes of the Company’s Sub-Funds are is-
sued, the Board of Directors may decide to have them listed on
the Luxembourg stock exchange.

The Company’s articles of incorporation permit the issue of dif-
ferent share classes for each Sub-Fund. The Company may of-
fer the following types of share classes:
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P
Shares of share classes with “P” in the name are offered to all
investors.

Min. initial subscription amount: none

Taxe d’abonnement: 0.05% p.a.

Max. issuing commission: 3%

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule lll

Performance fee: see sub-fund’s specific annex

(4

Shares of share classes with “C” in the name may only be pur-
chased by financial intermediaries subscribing on behalf of in-
vestors domiciled or serviced in the European Economic Area
(EEA), the United Kingdom and Gibraltar as well as by investors
and financial intermediaries outside the EEA subscribing on the
basis of a discretionary portfolio management or advisory man-
date, provided a written agreement with the Management Com-
pany or the distributors is in place. The Board of Directors and
the Management Committee of the Management Company
may extend the list of eligible investor domiciles and admit
other groups of investors at its own discretion.

Min. initial subscription amount: none

Taxe d’abonnement: 0.05% p.a.

Max. issuing commission: 3%

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule Ill

Performance fee: see sub-fund’s specific annex

|

Shares of share classes with in the name may only be pur-
chased by institutional investors as referred to in Article
174(2)(c) of the 2010 Law. Shares of share classes with “I” in
the name are either automatically redeemed or converted as
instructed by the investor into another share class for which the
investor meets the requirements of purchase if the investor no
longer meets the requirements for the share class with “I” in
the name. Unless further specified in the table “Additional Char-
acteristics” below a minimum initial subscription amount is re-
quired as follows:

e CHF, USD, EUR and GBP: 1 million

e AUD: 1.5 million

e SEK: 10 million

e NOK: 10 million

e HKD: 8 million

e SGD: 1.5 million

e JPY: 100 million

“o”

Above minimum initial investment amounts do not apply to J.
Safra Sarasin Holding AG, Basel, or Bank J. Safra Sarasin AG,
Basel, or their subsidiaries or affiliated companies for



subscriptions placed in the exercise of asset management
mandates for their clients.

The Board of Directors and the Management Committee of the
Management Company may waive in their own discretion and
under certain conditions the minimum initial subscription
amounts for “I” share classes.

Taxe d’abonnement: 0.01% p.a.

Max. issuing commission: none

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule ll|

Performance fee: see sub-fund’s specific annex

1z

Shares of share classes with “IZ” in the name may only be pur-
chased by institutional investors as referred to in Article
174(2)(c) of the 2010 Law to whom the shares are offered
solely by the Investment Manager of the Sub-Fund or by its ap-
pointed sub-distributor(s). Shares of share classes with “IZ” in
the name are either automatically redeemed or converted as
instructed by the investor into another share class for which the
investor meets the requirements of purchase if the investor no
longer meets the requirements for the share class with “I1Z” in
the name.

Unless further specified in the table “Additional Characteris-
tics” below a minimum initial subscription amount is required
as follows:

e CHF, USD, EUR and GBP: 1 million

e AUD: 1.5 million

e SEK: 10 million

e NOK: 10 million

e HKD: 8 million

e SGD: 1.5 million

e JPY: 100 million

The Board of Directors and the Management Committee of the
Management Company may waive in their own discretion and
under certain conditions the minimum initial subscription
amounts for “IZ” share classes.

Taxe d’abonnement: 0.01% p.a.

Max. issuing commission: none

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule I

Performance fee: see sub-fund’s specific annex

Y

Shares of share classes with “Y” in the name may only be pur-
chased by private investors who have concluded an asset man-
agement mandate with a business unit of J. Safra Sarasin Hold-
ing AG, Basel, or Bank J. Safra Sarasin AG, Basel, or one of their
subsidiaries or affiliated companies.

Min. initial subscription amount: none

Taxe d’abonnement: 0.05% p.a.
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Max. issuing commission: none

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex
Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule lll

Performance fee: see sub-fund’s specific annex

M

Shares of share classes with “M” in the name may only be pur-
chased by institutional investors as referred to in Article
174(2)(c) of the 2010 Law that have concluded an asset man-
agement agreement or a special agreement for investment in
Sub-Funds of the Company with a business unit of J. Safra Sar-
asin Holding AG, Basel, or Bank J. Safra Sarasin AG, Basel, or
one of their subsidiaries or affiliated companies. Asset manage-
ment and distribution costs are charged to investors in share
class “M” in accordance with the aforementioned agreements.
The competence for collection of relevant fees is expressly pro-
vided for in the agreements between the Management Com-
pany and the asset manager and between the Management
Company and the bank. If the asset management contract or
special agreement in question is terminated, Shares of share
classes with “M” in the name are either automatically re-
deemed or converted as instructed by the investor into another
share class for which the investor meets the requirements of
purchase.

Min. initial subscription amount: none

Taxe d’abonnement: 0.01% p.a.

Max. issuing commission: none

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule Ill

Performance fee: see sub-fund’s specific annex

S

Shares of share classes with “S” in the name may only be pur-
chased by investors who have concluded an asset manage-
ment mandate with Sarasin & Partners LLP, London, or one of
its branches, subsidiaries of affiliated companies.

Min. initial subscription amount: none

Taxe d’abonnement: 0.05% p.a.

Max. issuing commission: none

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule Ill

Performance fee: see sub-fund’s specific annex

E

Shares of share classes with “E” in the name may only be pur-
chased by certain clients at the discretion of J. Safra Sarasin
Holding AG, Basel, or Bank J. Safra Sarasin AG, Basel, or one of
their subsidiaries or affiliated companies. Such share classes
may be issued for a limited period of time.

Min. initial subscription amount: none

JSS Investmentfonds SICAV | 31



Prospectus

Taxe d’abonnement: 0.05% p.a.

Max. issuing commission: 3%

Max. redemption commission(*): none

Max. redemption fee(**): see sub-fund’s specific annex
Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule llI

Performance fee: see sub-fund’s specific annex

(*) In favour of the distributor.
(**) In favour of the Sub-Fund to cover the transaction costs in-
curred as a result of Share redemptions.

"F“

Shares of share classes with “F” in the name are reserved for
collective investment schemes that are managed directly or in-
directly by the Management Company itself or a company to
which it is related by virtue of common management or control
or by a significant direct or indirect interest (“related target
funds”).

The Board of Directors and the Management Committee of the
Management Company may extend the list of eligible investors
and admit other groups of institutional investors as referred to
in Article 174(2)(c) of the 2010 Law at its own discretion.

Min. initial subscription amount: none

Taxe d’abonnement: 0.01% p.a.

Max. issuing commission: none

Max. redemption commission (*): none

Max. redemption fee (**): see Sub-Fund’s specific annex

Max. annual service fee: 0.25% p.a.

Max. management fee: see Schedule Il

Performance fee: see Sub-Fund’s specific annex

(*) In favour of the distributor.

(**) In favour of the Sub-Fund to cover the transaction costs in-
curred as a result of Share redemptions.

Additional characteristics:

Currencies

Share classes may be denominated in CHF, USD, EUR, GBP,
AUD, SEK, NOK, HKD, SGD and JPY.

,»acc"

For share classes with “acc” in the name, the Company does
not pay out any dividends to shareholders. Income from these
share classes is currently reinvested (accumulation).

»dist”

For share classes with “dist” in the name, the Company pays
out dividends pursuant to section 5.2 “Dividend Policy” of this
prospectus.

“tdist”

Share classes with “tdist” in the name may make distributions
based on an estimate of the Sub-Fund’s annual total return be-
fore deduction of fees and expenses. It prioritises dividend pay-
ments over capital growth and will typically distribute more than
the income earned (as long as the conditions described under
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section 5.2 “Dividend Policy” are fulfilled). The distribution is
regularly reviewed and may be adjusted to reflect changes in
the portfolio’s expected total return.

These share classes are suitable for investors who wish for
more stable distributions, independent of the income earned.
Distributions may thus also be made from the capital. Distribu-
tions out of capital result in the reduction of an investor’s origi-
nal capital invested in the Sub-Fund. Investors in certain coun-
tries may be subject to higher tax rates on distributed capital
than on any capital gains from the sale of fund shares. Investors
should consult qualified experts for tax advice regarding their
individual situation.

ugdistn

Shares with “gdist” in the name may make distributions based
on an estimate of the Sub-Fund’s annual gross income before
deduction of annual fees and expenses. It prioritises dividend
payments over capital growth and will typically distribute more
than the income earned (as long as the conditions described
under section 5.2 “Dividend Policy” are fulfilled). The distribu-
tion is regularly reviewed and may be adjusted to reflect
changes in the portfolio’s expected gross income.

These share classes are suitable for investors who wish for
more stable distributions, independent of the income earned.
Distributions may thus also be made from the capital. Distribu-
tions out of capital result in the reduction of an investor’s origi-
nal capital invested in the Sub-Fund. Investors in certain coun-
tries may be subject to higher tax rates on distributed capital
than on any capital gains from the sale of fund shares. Investors
should consult qualified experts for tax advice regarding their
individual situation.

yhedged“

For share classes with “hedged” in the name which are denom-
inated in a currency other than the Accounting Currency of the
Sub-Fund, currency transactions and currency futures con-
tracts are entered into in order to largely hedge the net asset
value of the Sub-Fund calculated in the Accounting Currency
against the net asset value of the share classes denominated
in other currencies (“net asset value hedge”). If the Reference
Currency of a share class corresponds to the Accounting Cur-
rency of the Sub-Fund, the addition of “hedged” means that the
currency risks of the investments are largely hedged against the
Reference Currency. However, the possibility of currency fluctu-
ations working to the disadvantage of the corresponding share
classes of the individual Sub-Fund cannot be ruled out.

H»H1

For share classes with '"H1' in the name which are denominated
in a currency other than the Accounting Currency of the Sub-
Fund, currency transactions and currency futures contracts are
entered into in order to hedge the Sub-Fund’s investments
against the accounting currency of the share class (“portfolio
hedge”). The aim is to minimise the effect of currency



movements between the portfolio’s holdings and the relevant
hedged share class denomination currency, with the exception
of currencies where it is impractical or not cost effective to do
so. However, the possibility of currency fluctuations working to
the disadvantage of the corresponding share classes of the in-
dividual Sub-Fund cannot be ruled out.

»H2

For share classes with 'H2' in the name which are denominated
in a currency other than the Accounting Currency of the Sub-
Fund, currency transactions and currency futures contracts are
entered into in order to hedge a part of the Sub-Fund'’s invest-
ments against the accounting currency of the share class (“par-
tial portfolio hedge”). The applicable hedge ratio will be dis-
closed in the relevant Sub-Fund specific Annex. Furthermore,
this type of share class may also be issued for Sub-Funds which
invest across a range of asset classes and in which only the cur-
rency risks arising from fixed income investments (incl. money
market instruments) are hedged. The currency risks of fixed in-
come investments typically account for a major part of their
overall risk. The aim is to minimise the effect of currency move-
ments between the portfolio’s fixed income holdings and the
relevant hedged share class denomination currency, with the
exception of currencies where it is impractical or not cost effec-
tive to do so. However, the possibility of currency fluctuations
working to the disadvantage of the corresponding share clas-
ses of the individual Sub-Fund cannot be ruled out.

USD (BRL hedged)

For share classes with “USD (BRL hedged)” in the name the
Company intends to minimise the shareholder’s currency risk
by reducing the effect of exchange rate fluctuations between
the BRL and the USD (“net asset value hedge”). The settlement
currency for subscriptions and redemptions relating to the
“USD (BRL hedged)” share classes is the USD. In accordance
with the terms of the prospectus, the Net Asset Value of the
“USD (BRL hedged)” share classes shall be published in USD.

USD (BRL H1)

For share classes with “USD (BRL H1)” in the name the Com-
pany intends to limit the shareholder’s currency risk by reduc-
ing the effect of exchange rate fluctuations between the BRL
and the portfolio’s holdings (“portfolio hedge”). The settlement
currency for subscriptions and redemptions relating to the
“USD (BRL H1)” share classes is the USD. In accordance with
the terms of the prospectus, the Net Asset Value of the “USD
(BRL H1)” share classes shall be published in USD.

1

For shares of share classes with “1” in the name a minimum
initial subscription amount is required as follows:

e CHF, USD, EUR and GBP: 1 million

e AUD: 1.5 million

e SEK: 10 million

e NOK: 10 million

e HKD: 8 million
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e SGD: 1.5 million
e JPY: 100 million

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

3

For shares of share classes with “3” in the name a minimum
initial subscription amount is required as follows:

e CHF, USD, EUR and GBP: 3 million

e AUD: 4.5 million

e SEK: 30 million

o NOK: 30 million

o HKD: 24 million

e SGD: 4.5 million

e JPY: 300 million

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

10

For shares of share classes with “10” in the name a minimum
initial subscription amount is required as follows:

e CHF, USD, EUR and GBP: 10 million

e AUD: 15 million

e SEK: 100 million

e NOK: 100 million

e HKD: 80 million

e SGD: 15 million

e JPY:1 billion

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

30

For shares of share classes with “30” in the name a minimum
initial subscription amount is required as follows:

e CHF, USD, EUR and GBP: 30 million

e AUD: 45 million

e SEK: 300 million

e NOK: 300 million

e HKD: 240 million

e SGD: 45 million

e JPY: 3 billion

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

50

For shares of share classes with “50” in the name a minimum
initial subscription amount is required as follows:

e CHF, USD, EUR and GBP: 50 million

e AUD: 75 million

e SEK: 500 million
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e NOK: 500 million
e HKD: 400 million
e SGD: 75 million
e JPY:5 billion

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

100
For shares of share classes with “100” in the name a minimum
initial subscription amount is required as follows:

. CHF, USD, EUR and GBP: 100 million
] AUD: 150 million

. SEK: 1000 million

. NOK: 1000 million

U HKD: 800 million

. SGD: 150 million

. JPY: 10 billion

The Board of Directors and the Management Committee of the
Management Company may waive the minimum initial sub-
scription amount at its own discretion.

Each Sub-Fund may launch the share classes with the addi-
tional characteristics as listed in this section 5.1.

A new share class to be launched needs to be notified in ad-
vance to the CSSF for registration purposes. The overview of the
available share classes per Sub-Fund is published under
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu
Management Fees per type of share class are mentioned in
Schedule lll. They are also provided in the annual and semi-an-
nual reports.

5.2 Dividend Policy

Each Share or fraction of a Share gives the right to a corre-
sponding portion of the profits and the liquidation proceeds of
the Company or the relevant Sub-Fund.

At least once per year, the Company intends to pay out at least
85% of the investment income, less general expenses (“Ordi-
nary Net Income”), to shareholders holding Shares of distribu-
tion share classes in accordance with the section 5.1 “Descrip-
tion of Shares”, as well as a portion of the realised capital gains,
less realised capital losses (“Net Capital Gains”), such portion
being decided by the general meeting of the relevant Sub-Fund,
as well as all other extraordinary income. If the distributable
profits of a Sub-Fund for a financial year fall below 1% of the net
asset value of a Share at the end of the corresponding financial
year and under EUR/CHF/USD 1, the Board of Directors of the
Company may propose to the general meeting of shareholders
to waive a distribution of dividends, in view of the considerable
costs for the Sub-Funds and the investors in the aforemen-
tioned distribution share classes related to a dividend distribu-
tion.

The Company does not pay out any dividends to shareholders
holding Shares of accumulation share classes in accordance
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with the section 5.1 “Description of Shares”. Income from those
share classes is currently reinvested (accumulation).

The Company may reduce the net asset value per share by way
of a split with the corresponding issue of free Shares.

5.3 Issue and Sale of Shares and Subscription Procedure
and Registration

Unless otherwise specified in the corresponding annex for a
particular Sub-Fund, Shares are offered for sale and issued on
each Valuation Day after the initial offering date at the issue
price applicable on the relevant issue date, provided the sub-
scription request is received by the transfer agent no later than
12:00 Luxembourg time (the “Acceptance Cut-Off Time”) on the
Valuation Day.

Earlier Acceptance Cut-Off Times may apply to requests placed
with distributors abroad in order to ensure punctual forwarding
to the transfer agent. Information on these times is available at
the respective distributor.

The Management Company may set different Acceptance Cut-
Off Times for certain groups of investors for technical reasons.
If this is the case, the Acceptance Cut-Off Times in force must
always precede the time when the applicable net asset value is
determined. Different times for the Acceptance Cut-Off Time
may be agreed separately with the relevant distribution coun-
tries or distributors.

The issue price will always be determined after the Acceptance
Cut-Off Time to ensure that investors subscribe on the basis of
unknown prices. Subscription requests received by the transfer
agent after the Acceptance Cut-Off Time shall be executed at
the issue price applicable on the next Valuation Day.

Unless otherwise agreed for a certain Sub-Fund in the Sub-
Fund-specific annex, subscriptions from certain client groups
(e.g. banks), which usually pay after the Shares have been is-
sued, will also be considered when the payment is received
within 3 bank business days of the issue date.

Information about certain subscription periods that must be ob-
served for subscribing for Sub-Funds is contained in the annex
for each Sub-Fund.

The issue price per share and share class is calculated on the
basis of the net asset value per share and share class applica-
ble on the issue date, plus an issue commission for the benefit
of the individual Sub-Fund. The maximum issue commission,
where levied, is listed in the respective annexes to this prospec-
tus.

Further information on the issue price may be requested from
the registered office of the Company and/or from any distribu-
tor.

In the case of large subscriptions, the distributors and the Com-
pany may waive, in whole or in part, the issue commission to
which they are entitled.

Subscription requests may be sent to the Management Com-
pany or to any other distributors, which shall transmit these to
the Company, or may be sent directly to the transfer agent in
Luxembourg. The proper identity of the subscriber and the rele-
vant Sub-Fund(s) and share class must be indicated. In



addition, the provisions of the section 5.10 “Unfair trading prac-
tices - Prevention of money laundering” must be observed. The
issue price must be paid in the Accounting Currency of the rele-
vant Sub-Fund. If subscription monies are transferred in curren-
cies other than the respective Accounting Currency, the inves-
tor bears both the corresponding costs and the exchange rate
risk and currency risk linked to the currency conversion carried
out by the paying agent or Depositary.

Subscribers or shareholders may also directly contact CACEIS
Bank, Luxembourg Branch with registered office at 5, Allée
Scheffer, L-2520 Luxembourg, which effectively performs ei-
ther all or part of the central administration tasks.

Investors may also subscribe Shares as part of a regular sav-
ings plan, by paying regular instalments of a fixed amount. The
savings plan is offered by Bank J. Safra Sarasin AG, Basel, and
marketed through selected, but not all, distributors. Investors
can obtain the terms and conditions of the savings plan from
Bank J. Safra Sarasin AG, Basel.

Additional points to note:

a. Inthe case of joint subscribers, all subscribers must sign
the request form.

b. Inthe case of several joint subscribers, the Company shall
be authorised to accept voting rights, conversion or re-
demption instructions from the first named subscriber and
also to pay dividends on distribution Shares to him, unless
written instructions to the contrary are given.

c. Alegal entity must submit its request under its own name
through a person duly authorised for this purpose, provid-
ing proof of his signatory power.

d. If any request or confirmation is signed by a proxy, the
power of attorney must accompany the request.

e. Notwithstanding (a), (b), (c) and (d), a request signed by a
bank may be accepted.

The Company has the right to reject any request without reason.
It reserves the right, in response to the conditions prevailing on
the stock exchanges or currency markets or for any other rea-
sons, to suspend the public sale of its Shares. In both cases,
any payments already made and/or positive balances will be
returned to the subscribers.

54 Redemption of Shares

Unless otherwise specified for a particular Sub-Fund, requests
for the redemption of Shares must be submitted by sharehold-
ers in writing directly to the transfer agent no later than 12:00
Luxembourg time (the “Redemption Cut-Off Time”) on the Valu-
ation Day when the Shares are to be redeemed. Requests re-
ceived by the transfer agent after the Redemption Cut-Off Time
shall be executed on the next Valuation Day.

A redemption request duly made shall be irrevocable, except in
case of and during any period of suspension or deferral of re-
demptions.

Information about certain redemption periods that must be ob-
served for redeeming Shares of a Sub-Fund is contained in the
annex for each Sub-Fund.
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The price to be paid in respect of each Share submitted for re-
demption (the “Redemption Price”) will be the net asset value
per share and share class on the Valuation Day of the relevant
Sub-Fund, less a fee in favour of the Sub-Fund to cover the
costs of selling portfolio securities to procure liquidity to meet
redemption requests, that will be equally processed on the Val-
uation Days. The maximum redemption commission can be
found in the respective annexes to this prospectus.

In the event of a suspension of the calculation of the Net Asset
Value or a deferral of redemptions, Shares shall be redeemed
on the next Valuation Day following the end of the suspension
of the net asset value calculation or the end of the deferral of
redemptions, unless the redemption request has been with-
drawn in writing prior thereto.

Unless otherwise stated in the annex for a particular Sub-Fund,
payments will ordinarily be made in the currency of the relevant
Sub-Fund within three business days of the relevant Valuation
Day. If payments are transferred in a currency other than the
respective Accounting Currency, the investor bears both the
corresponding costs and the exchange rate risk and currency
risk linked to the currency conversion carried out by the paying
agent or Depositary. In the case of redemptions, should the li-
quidity of the investments of a Sub-Fund not be sufficient to
make the payment within this period due to exceptional circum-
stances, the payment shall be made as soon as possible, with-
out interest. When making the transfer, is it possible that corre-
spondent banks may levy charges on the transaction.

The Company is not bound to redeem more than 10% of the
outstanding Shares of any Sub-Fund on any Valuation Day.

The conversion of Shares of a Sub-Fund shall in this respect be
considered as a redemption of Shares. If on any Valuation Day
the Company receives redemption or conversion requests for a
number of Shares that is larger than the stated percentage, the
Company may defer redemptions or conversions until the third
subsequent Valuation Day. A maximum of 10% of the outstand-
ing Shares may be progressively redeemed on each Valuation
Day up to the third Valuation Day. On such Valuation Days,
these redemption or conversion requests shall be considered
in preference to requests received later.

The subscriber will be informed forthwith of any suspension of
the calculation of the net asset value or of a deferral of redemp-
tions or conversions and he is entitled in such case to withdraw
his request.

The value of Shares at the time of their redemption may be
more or less than their acquisition cost. Any Shares redeemed
will be cancelled.

The last known Redemption Price may be requested at the reg-
istered office of the Company or from any distributor.

In special cases, at the request of or with the consent of the
shareholder, the Redemption Price can be paid by means of a
distribution in kind (payment in kind), whereby the equality of
shareholders must be ensured. The costs arising from a pay-
ment in kind are billed to the relevant shareholder.

JSS Investmentfonds SICAV | 35



Prospectus

5.5 Conversion of Shares

Shareholders of each Sub-Fund are entitled to convert some or
all of their Shares into Shares of another Sub-Fund or from one
share class into another share class of the same Sub-Fund on
any day which is a Valuation Day for both of the Sub-Funds con-
cerned, provided they meet the requirements of the share class
to which they wish to change. Requests should be made to one
of the distributors or the transfer agent. The request must in-
clude the following information: the number of Shares, the
name of the existing Sub-Fund (including share class) and the
new Sub-Fund (including share class) and, if allocating Shares
to more than one new Sub-Fund, the respective proportions to
be invested in each Sub-Fund.

Where specific subscription and redemption periods have to be
observed for the subscription and redemption of Shares of a
Sub-Fund, information on these is contained in the annex for
each Sub-Fund and these periods are also generally observed
when the Shares are converted. If the period for subscriptions
and redemptions is not the same, then the longest period of the
two applies for both subscriptions and redemptions.

Unless otherwise specified in the corresponding annex for a
particular Sub-Fund, Shares may be converted on each Valua-
tion Day at the issue price applicable on such day, provided that
the conversion request is received by the transfer agent by
12:00 Luxembourg time on the Valuation Day. Conversion or-
ders received by the transfer agent after the cut-off time shall
be executed on the next Valuation Day. The basis for conversion
is related to the respective net asset value per share of the Sub-
Fund concerned. The Company will determine the number of
Shares into which a shareholder intends to convert his existing
Shares in accordance with the following formula:

A= (BXC)XF - max. 3%
D

A= the number of Shares of the new Sub-Fund or share
class to be issued;

B=  the number of Shares of the former Sub-Fund or share
class;

C=  the redemption price per share of the former Sub-Fund
in the corresponding share class, less redemption fees,
if deducted;

D= thenetassetvalue pershare of the new Sub-Fundin the
corresponding share class, plus any fees for reinvest-
ment, if charged;

F= exchange rate

Redemption fees and/or fees for reinvestment on a Valuation
Day depend on the status of liquidity of the corresponding Sub-
Fund(s) and shall not exceed 3%. Where applicable, they shall
be charged on a Valuation Day in the same way for all requests
processed at that time.

5.6 Closure and Merger

In the event that for a period of 30 consecutive days, the net
asset value of all outstanding Shares of a specific Sub-Fund
falls below EUR 20 million or the equivalent amount in the cur-
rency of the Sub-Fund in question for whatever reason, or
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where the Board of Directors considers it appropriate due to
changes in the economic or political situation which have impli-
cations for the Sub-Fund concerned, or on the basis of the in-
terests of the shareholders involved, the Board of Directors may
decide, and notify the holders of Shares in the relevant Sub-
Fund accordingly, to redeem all of the Shares of the relevant
Sub-Fund at the net asset value applicable on a given Valuation
Day after written notice is given (less liquidation costs and/or
the estimated dealing costs as described in the prospectus)
without charging a redemption fee.

The closure of a Sub-Fund with compulsory redemption of all
relevant Shares for reasons other than those referred to above
may only be effected with the approval of the shareholders of
the Sub-Fund concerned. For this, a duly convened meeting of
the shareholders of this Sub-Fund is required. It may be validly
held without quorum and a decision may be taken on the basis
of the simple majority of the Shares present or represented.
Liquidation proceeds not claimed by shareholders at the close
of liquidation of a Sub-Fund shall be deposited at the Caisse de
Consignation in Luxembourg and shall be forfeited after 30
years.

The Board of Directors may furthermore, in compliance with the
2010 Law, merge the assets of a Sub-Fund with another of the
Company’s Sub-Funds or with the assets of another UCITS
(which is registered in Luxembourg or in another EU member
state and has been set up either as an investment company or
as a common fund - “fonds commun de placement”), or with
the assets of a sub-fund of another such UCITS. The Company
will inform the investors in the Sub-Funds in question accord-
ingly in compliance with the 2010 Law and CSSF Regulation 10-
5. Any investor in the Sub-Funds concerned may demand the
redemption or conversion, without charge (except selling
costs), of his or her Shares for a period of at least 30 days be-
fore the effective date of the merger, with the merger then tak-
ing effect five working days after the end of this period.

Any merger that will result in the Company as a whole ceasing
to exist must be resolved upon by the shareholders of the Com-
pany. A general meeting convened for this purpose will not be
subject to any quorum requirements and may adopt such a res-
olution with a simple majority of the votes represented and cast
at that meeting.

5.7 Calculation of the Net Asset Value

The net asset value of the Company’s assets (the “Net Asset
Value”) and the net asset value per share of each share class
of each Sub-Fund will be determined in the relevant currency
on each day banks are open for business in Luxembourg and
any other location if and as specified in the annexes to the pro-
spectus for the individual Sub-Funds (hereinafter the “Valua-
tion Day”), by the domiciliary agent entrusted with the central
administration in Luxembourg, under the supervision of the
Board of Directors or its delegate, except in the event of a sus-
pension as described in the section 5.8 “Suspension of the cal-
culation of the Net Asset Value and of the issue, redemption
and conversion of Shares”.



A Sub-Fund’s net asset value will not be calculated on days
when the stock exchanges or markets in that Sub-Fund’s main
investment countries are closed or 50% or more of the Sub-
Fund’s investments cannot be adequately valued (e.g. bank
and stock exchange holidays, Saturdays, Sundays and Luxem-
bourg public holidays). The total net asset value represents the
market value of all the assets, less liabilities. Furthermore the
net asset value will not be calculated on specific national holi-
days of countries, where Investment Managers (as disclosed in
the Sub-Fund-specific annexes to the prospectus) are located
and services are being provided.
The net asset value per share of each share class of each Sub-
Fund will be calculated for each Valuation Day in the currency
of the relevant Sub-Fund, by dividing the total net asset value
of the relevant Sub-Fund by the number of Shares outstanding
in each share class. Income equalisation is performed for each
Sub-Fund.
In certain circumstances, subscriptions, redemptions, and con-
versions in a Sub-Fund may have a negative impact on the Net
Asset Value per Share. Where subscriptions, redemptions, and
conversions in a Sub-Fund cause the Sub-Fund to buy and/or
sell underlying investments, the value of these investments
may be affected by bid/offer spreads, trading costs and related
expenses including transaction charges, brokerage fees, and
taxes. This investment activity may have a negative impact on
the Net Asset Value per Share called "dilution". In order to pro-
tect existing or remaining investors from the potential effect of
dilution, the Company may apply a “swing pricing" methodol-
ogy. If the sum of all subscriptions and/or redemptions of all
the share classes of a Sub-Fund results in a net capital inflow
or outflow, the net asset value of the Sub-Fund in question may
be increased or reduced on this trading day (so-called single
swing pricing). The net asset value may not be adjusted by more
than 3%. The percentage to be applied to individual Sub-Funds
shall be defined by a committee determined by the Board of Di-
rectors. This adjustment leads to an increase in the net asset
value if the net movements lead to an increase in the number
of Shares of the Sub-Fund in question. It results in a reduction
of the net asset value if the net movements lead to a reduction
in the number of Shares. The Board of Directors may determine
a threshold for each Sub-Fund. This threshold may be derived
from the net movements on a given trading day relative to the
Sub-Fund’s net assets or an absolute amount in the currency of
the respective Sub-Fund. The net asset value would therefore
not be adjusted unless this threshold is breached on any given
trading day. The assets shall be valued as follows, in accord-
ance with the valuation principles and guidelines (the “Valua-
tion Principles”) laid down in the articles of incorporation, ap-
proved by the Board of Directors and amended from time to
time by the same:

a. The value of all securities that are listed on an official ex-
change shall be determined on the basis of the closing
prices on the Valuation Day. If the securities are listed on
more than one exchange, the value of such securities shall
be determined on the basis of the closing prices on the ex-
change on which the Sub-Fund acquired them. In the case
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of securities whose trading volume on an exchange is min-
imal, whose last available closing price is not representa-
tive of their value and for which a secondary market among
securities brokers exists, on which fair market prices are
offered, the Board of Directors may value such securities
on the basis of prices so determined.

Securities traded on a regulated market are valued in the
same manner as listed securities.

Securities which are not listed on an official stock ex-
change or traded on a regulated market are valued at the
last known market price; if no such price is available, these
securities shall be valued in accordance with Valuation
Principles decided by the Board of Directors of the Com-
pany on the basis of their foreseeable sale prices.

Term deposits shall be valued at their nominal value in-
creased by accrued interest.

Shares/units issued by open-ended investment funds
shall be valued at their most recent available net asset
value or, in accordance with (a) above, at their price at their
place of listing.

The sale price of forward, futures and options contracts
thatare not traded on an exchange or other organised mar-
ket will be valued according to guidelines laid down by the
Board of Directors, with the same method being used for
all contracts. The sale value of forward, futures and options
contracts that are traded on an exchange or other organ-
ised market shall be determined on the basis of the last
available settlement price for these contracts on ex-
changes or organised markets on which forward, futures or
options contracts of this kind are traded; however, the sale
value of such contracts that are not sold on a business day
for which a net asset value is calculated shall be deter-
mined on the basis of the value regarded by the Board of
Directors as appropriate and adequate.

Liquid assets and money market instruments can be val-
ued at their nominal value plus accrued interest or in con-
sideration of scheduled amortisation of historical costs.
The latter method can lead to temporary discrepancies be-
tween values and the prices that the fund in question
would receive on selling the investment. The Company
shall constantly review this valuation method and recom-
mend any necessary changes to ensure that the valuation
of these assets results in an appropriate value that can be
determined in good faith according to the procedures laid
down by the Board of Directors. If the Company takes the
view that deviation from the scheduled amortisation of his-
torical costs per share would lead to considerable dilution
or other undesired effects for shareholders, it must make
any corrections it considers appropriate to avoid or restrict
dilution or other undesired effects, where this is possible
and reasonable.

Swap transactions shall be regularly valued on the basis of
the valuations received from the swap counterparties.
These values can be bid, ask or mid-prices, as determined
in good faith according to the procedures laid down by the
Board of Directors. If the Board of Directors does not
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believe that these values represent the real market value
of the swap transactions in question, their value shall be
determined in good faith by the Board of Directors or ac-
cording to another method that the Board of Directors
deems appropriate.

i.  All other securities and approved assets, and those afore-
mentioned assets for which valuation was not possible ac-
cording to the provisions above or where such valuation
would not reflect their fair value, shall be valued at their fair
market value, determined in good faith according to meth-
ods laid down by the Board of Directors.

j. Shares or units of other undertakings for collective invest-
ment in transferable securities (UCITS) and/or undertak-
ings for collective investment (UCI) are valued at their last
known net asset value. In addition, shares or units of other
UCITS and UCIs may be valued on the basis of an estimated
net asset value of such shares or units. No adjustment is
made if there are discrepancies between the estimated
and the actual net asset value of the Target Funds, which
is only obtainable after the calculation date of the net asset
value of the Sub-Fund.

K. Thevaluations arrived at in this way shall be converted into
the Accounting Currency at the appropriate mid-price. For-
ward and futures contracts concluded to hedge against
currency risk shall be included in the conversion.

5.8 Suspension of the Calculation of the Net Asset Value

and of the Issue, Redemption and Conversion of

Shares

The Company may temporarily suspend the calculation of the

net asset value of any Sub-Fund and the issue, redemption and

conversion of Shares of the relevant Sub-Fund in the following
cases:

a. during any period when any securities market or stock ex-
change on which a substantial part of the securities at-
tributable to any Sub-Fund are traded is closed (otherwise
than for ordinary holidays) or during which dealings are
substantially restricted or suspended;

b. during the existence of any state of affairs which consti-
tutes an emergency as a result of which the sale or valua-
tion of assets owned by the Company and attributable to
any Sub-Fund would, in the opinion of the Board of Direc-
tors, be impracticable or unfair towards the remaining
shareholders of the relevant Sub-Fund;

c. during any breakdown in or restriction of the use of the
means of communication normally employed in determin-
ing the price or value of any of the securities attributable to
any Sub-Fund;

d. during any period when the Company is unable to transfer
monies for the purpose of making payments on the re-
demption of Shares or during which any transfer of monies
involved in the purchase or sale of investments cannot in
the opinion of the Board of Directors be effected at normal
exchange rates;
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e. in case of a decision to liquidate the Company, on or after
the day of publication of the first notice convening the gen-
eral meeting of shareholders for this purpose;

f.  in the event that a decision is taken to merge a Sub-Fund
or the Company, where this is justified in order to protect
the interests of the investors;

g. in the case of a feeder Sub-Fund, if the calculation of the
net asset value, the issue, redemption or conversion of
shares of the master are suspended;

h. inthe case of a Sub-Fund that invests exclusively in Target
Funds, if the calculation of the net asset value, the issue,
redemption or conversion of a substantial portion of the
Target Funds is suspended;

i. if, due to unforeseen circumstances, a large number of re-
demption applications have been received and, in the view
of the Board of Directors, the interests of the shareholders
remaining in the Sub-Fund are thereby endangered.

The articles of incorporation provide that the Company shall
suspend the issue, redemption and conversion of the Shares
forthwith upon the occurrence of an event causing it to enter
into liquidation or upon the order of the Luxembourg supervi-
sory authority. Shareholders who have submitted Shares for re-
demption or conversion will be notified of the suspension in
writing within seven days, and informed immediately when the
suspension is lifted.

5.9 Distribution of Shares

The Management Company may appoint distributors to sell
Shares of one or more Sub-Funds of the Company. The names
and addresses of these distributors can be obtained on re-
quest.

Where subscriptions are made through the distributors, the lat-
ter are entitled to charge an issue commission plus any costs
associated with distribution. The distributors are entitled to an
issuing commission for the Shares distributed by them, which
may be waived in whole or in part.

5.10 Unfair Trading Practices - Prevention of Money Laun-
dering
Subscriptions and redemptions should only be made for invest-
ment purposes. The Company does not allow any market timing
or other excessive trading practices. Such practices may harm
the performance of the Company and its Sub-Funds and inter-
fere with asset management. To minimise such negative con-
sequences, the Company reserves the right to reject subscrip-
tion or conversion requests from investors who, in the view of
the Company, engage or have engaged in such trading prac-
tices, or whose trading practices are detrimental to other inves-
tors.
The Company may also proceed with the compulsory redemp-
tion of the Shares of an investor who engages or has engaged
in these trading practices. The Company is not liable for any
gain or loss incurred from rejected investment instructions or
compulsory redemptions.
The Company reserves the right to reject any request or to ac-
cept any request in part only.



If a request is rejected in whole or in part, the subscription
amount or the corresponding balance will be returned to the
first named subscriber at the risk of the person(s) entitled
thereto within 30 days of the decision to reject the request. The
Company reserves the right to withhold any excess subscription
monies until the funds have cleared.
In particular, financial institutions based in Luxembourg are
obliged to verify the identity of their clients or the inves-
tors/beneficial owners of an investment fund. The Luxembourg
laws and measures resulting therefrom serve to prevent money
laundering.
The Company is therefore entitled to defer acceptance of a re-
quest until it has received the requested information on inves-
tors’ identities, the beneficial entitiement of the investor and on
the origin of the monies.
In particular in the case of
a. direct investments; or
b. investments made through a broker or financial intermedi-
ary domiciled in countries where the requirements for iden-
tification are not as strict as those imposed by Luxembourg
law, the Company reserves the right to ask every investor
to prove his identity by producing the following documents:
o fora natural person: a certified copy (authenticated by
the police, local authority, embassy, etc.) of his pass-
port or ID card; confirmation of the beneficial owner(s);
o for a legal entity: a certified copy of the official docu-
ments (articles of incorporation, extract from the com-
mercial register, balance sheets); identification docu-
ments and authorised signatories of the company and
the representatives; confirmation of the beneficial
owner(s).
The Company is also obliged to verify the origin of the monies
that emanate from a financial institution that is not subject to
the Luxembourg equivalent identification rules.
Pursuant to Article 3 (2) (d) of the law of 12 November 2004 on
the fight against money laundering and terrorist financing the
Company is obliged to conduct an ongoing monitoring of the
business relationship with the shareholders of the Fund. Ongo-
ing monitoring includes, inter alia, the obligation to verify and,
where appropriate, to update, within an appropriate timeframe,
the documents, data or information gathered while fulfilling the
customer due diligence obligations. The Company may only be
in a position to fulfil its legal obligation to conduct an ongoing
monitoring of the business relationship with the shareholders
of the Fund if the shareholders will provide the Company with
the relevant information and documents in order to verify and,
where appropriate update collected data. In case of any lack of
cooperation of a shareholder, the Company would be obliged to
block such shareholder’s account until the receipt of the infor-
mation and documents required by the Company. Any costs (in-
cluding account maintenance costs) which are related to non-
cooperation of such shareholder will be borne by the respective
shareholder.

2 Until 30 September 2024 : 11-13, Boulevard de la Foire, L-1528 Luxembourg,
Grand Duchy of Luxembourg
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Pursuant to articles 3 (7) of the law of 12 November 2004 on
the fight against money laundering and terrorist financing the
Company is also required to apply precautionary measures re-
garding the assets of the Company. The Company should as-
sess, using its risk based approach, the extent to which the of-
fering of its products and services presents potential vulnera-
bilities to placement, layering or integration of criminal pro-
ceeds into the financial system.

5.11 Confidentiality, Data Processing and Professional Se-
crecy
The Fund, the Management Company, the registrar or any other
agent used by them agree to keep all information concerning
the investor(s) confidential unless required to disclose such in-
formation to third parties by applicable law or by formal instruc-
tion of the investor(s) or as further described in this section.
The Management Company has established an independent
Data Protection Officer function who is inter alia in charge of the
proper treatment of the investors Personal Data and investor
request linked to the processing of Personal Data. The Data
Protection Officer is reachable by e-mail JSSFML_DPO@jsa-
frasarasin.com or by letter J. Safra Sarasin Fund Management
(Luxembourg) S.A., Data Protection Officer, 17-21, Boulevard
Joseph Il, L-1840 Luxembourg?.
In accordance with the applicable Luxembourg data protection
law and, as of 25 May 2018, the Regulation n°2016/679 of 27
April 2016 on the protection of natural persons with regard to
the processing of personal data and on the free movement of
such data (“Data Protection Law”), the Management Company
acting as data controller (the “Data Controller”) collects stores
and processes, by electronic or other means, the data supplied
by the investor at the time of his/her/its investment for the pur-
pose of fulfilling the services required by the investor and com-
plying with its legal obligations.
The data processed may include the name, contact details (in-
cluding postal and/or e-mail address), banking details, eco-
nomic background of the investor and the invested amount, pic-
tures as far as they are content of the identification documents,
tax related information and the invested amount of the investor
(or, if the investor is a legal person, of its contact person(s)
and/or beneficial owner(s)) (the “Personal Data”). The investor
may, at his/her/its discretion, refuse to communicate the Per-
sonal Data to the Data Controller. In this event however the ac-
ceptance of the subscription in the Fund has to be rejected.
Personal Data supplied by the investor is processed in order to
enter into and execute the subscription in the Fund, for the le-
gitimate interests of the Data Controller and to comply with the
legal obligations imposed on the Data Controller. In particular,
the Personal Data supplied by the investor is processed for the
purposes of (i) subscribing in the Fund, (ii) maintaining the
Shares register; (iii) processing investments and withdrawals of
and payments of dividends to the investor; (iv) account
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administration and (v) complying with applicable anti-money
laundering rules and other legal obligations, such as maintain-
ing controls in respect of CRS/FATCA obligations. In addition,
Personal Data may be processed for the purposes of marketing.
Each investor has the right to object to the use of his/her/its
Personal Data for marketing purposes by writing to the Data
Controller. In this event the Personal Data processed for Mar-
keting Purposes will be deleted by the Management Company.
The retention period for Personal Data processed for (v) is 5
years as of the end of the relationship and in cases (i) to (iv) 10
years as of the end of the relevant calendar year.
The Personal Data may also be processed by the Data Control-
ler's data processors (the “Processors”) which, in the context of
the above mentioned purposes, refer to the depositary and pay-
ing agent, the central administration, domiciliary agent, regis-
trar and transfer agent, the distributors, the auditor and the le-
gal adviser. The Processors are located in the European Union
and in Switzerland. Any transfer of Personal Data to the Proces-
sors located in Switzerland relies on the EU Commission deci-
sion 2000/518/EC of 26 July 2000 pursuant to which Switzer-
land is considered to offer an adequate level of protection for
Personal Data. Personal Data may also be disclosed by the cen-
tral administration or by the depositary and paying agent, acting
inturn as data controller, to their own data processor(s) located
in Europe or in third countries, and notably in the United King-
dom, Canada and Malaysia. The list of countries where the
group CACEIS is located is available on the Internet site
www.caceis.com. Please note that this list could change over
time. As Malaysia does not ensure an adequate level of protec-
tion for Personal Data, the central administrator of the Fund
acting also as depositary and paying agent has entered into le-
gally binding transfer agreements with the relevant proces-
sor(s) in the form of EU Commission approved model clauses.
In this respect, the investor has a right to request copies of the
relevant documents for enabling the Personal Data transfer(s)
towards such country by writing to the central administrator of
the Fund at the following address: 5, Allée Scheffer, L-2520
Luxembourg, Grand Duchy of Luxembourg.
The Personal Data may also be transferred to third-parties such
as governmental or regulatory agencies, including tax authori-
ties, in accordance with applicable laws and regulations. In par-
ticular, Personal Data may be disclosed to the Luxembourg tax
authorities which in turn may, acting as data controller, disclose
the same to foreign tax authorities (including for compliance
with the FATCA/CRS obligations).
In accordance with the conditions laid down by the Data Protec-
tion Law, the investor acknowledges his/her/its right to:
e access his/her/its Personal Data;
e correct his/her/its Personal Data where it is inaccurate or
incomplete;
e object to the processing of his/her/its Personal Data;
e ask for erasure of his/her/its Personal Data;
e ask for Personal Data portability.

3 Until 30 September 2024 : 11-13, Boulevard de la Foire, L-1528 Luxembourg,
Grand Duchy of Luxembourg
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The investor also acknowledges the existence of his/her/its
right to lodge a complaint with the National Commission for
Data Protection (“CNPD”).

The investor may exercise the above rights by writing to the
Data Controller at the following address: 17-21, Boulevard Jo-
seph Il, L-1840 Luxembourg, Grand Duchy of Luxembourg3.
Personal Data shall not be retained for periods longer than
those required for the purpose of their processing subject to
any limitation periods imposed by law.

6. Fees, Expenses and Tax Considerations

6.1 Fees and Expenses

The Company shall pay the following fees (as percentages of the
Net Asset Value) for services under the Depositary and Principal
Paying Agent Agreement to CACEIS Bank, Luxembourg Branch:
Depositary fees: max. 0.1% p.a. In addition, the Depositary shall
be entitled to reimbursement of the fees and expenses of the
collective custodians and foreign correspondent banks it uses.
The fees are payable quarterly in arrears.

Furthermore, the Company will pay the fees of the Management
Company (i.e. management fees and service charges) and ad-
ditionally all other expenses incurred in connection with the op-
eration of the Company, including (without limitations) taxes,
expenses for legal and auditing services, costs of printing prox-
ies for the convening of the general meeting, financial reports,
prospectuses and costs of the preparation and printing KIDs,
other promotional and marketing expenses, any expenses in-
curred for the issue and redemption of Shares including costs
to be paid to ensure sufficient liquidity in order to meet redemp-
tion requests, expenses incurred for the payment of dividends,
costs of the paying agents, registration fees and other expenses
incurred in connection with reporting to supervisory authorities
in various jurisdictions, the fees and out-of-pocket expenses of
directors of the Company, insurance, interest, listing and bro-
kerage costs, out-of-pocket disbursements of the Depositary
and of all other agents of the Company as well as the costs of
publishing the net asset value per share and the issue price.
The fee in favour of the Management Company is indicated in
the annexes to the prospectus for the individual Sub-Funds.
The Management Company may opt to waive part of the fee to
which it is entitled in favour of the distributor. Payments may be
made to the distributor out of the Management Company fee.
The Management Company, investment managers and invest-
ment advisers/advisory boards are entitled to a fee. The
(sub)investment managers and investment advisers/advisory
board are remunerated from the management fee.

All fees, costs and expenses to be borne by the Company will be
charged initially against investment income and thereafter
against capital. Details of the fees payable to the Management
Company can be found in the annexes for the individual Sub-
Funds. The Company can make direct payments of the



investment manager/investment adviser’s fee, which shall be
deducted from the remuneration of the Management Company.
The Company is not bound to use one or more brokers selected
in advance for the implementation of any stock exchange trans-
action by the Sub-Funds. The same applies for other legal trans-
actions related to the implementation of the investment policy.
The Company is aware that, in accordance with general princi-
ples for optimisation of the net results generally applied in the
marketplace, securities transactions may be implemented with
the investment advisers or with undertakings affiliated to these,
provided that their business terms shall be comparable to
those of other brokers or traders.

6.2 Tax Considerations

The following information is of a general nature only and is
based on the company’s understanding of certain aspects of
the laws and practices in force in Luxembourg as of the date
of this prospectus. It does not purport to be a comprehensive
description of all tax considerations that may be relevant to an
investment decision. It is included herein solely for preliminary
information purposes. It is not intended to be, nor should it be
construed to be, legal or tax advice. It is a description of the
essential material Luxembourg tax consequences with respect
to the subscribing for, purchasing, owning and disposing of
shares and may not include tax considerations that arise from
rules of general application or that are generally assumed to
be known to shareholders. This summary is based on the laws
in force in Luxembourg on the date of this prospectus and is
subject to any changes in law that may take effect after such
date, even with retroactive or retrospective effect.
Prospective shareholders should consult their own profes-
sional advisors as to the particular consequences of subscrib-
ing for, purchasing, owning and disposing of Shares, including
the application and effect of any federal, state or local taxes in
Luxembourg and in their countries of citizenship, residence,
domicile or incorporation.

Shareholders should be aware that the residence concept used
under the respective headings below applies for Luxembourg
income tax assessment purposes only. Any reference in the pre-
sent section to a tax, duty, levy, impost or other charge or with-
holding of a similar nature refers to Luxembourg tax law and/or
concepts only.

6.2.1 Taxation of the Company
6.2.1.1 Income and net wealth taxes

Under current Luxembourg tax law, the Company is neither sub-
jectto corporate income tax and municipal business tax (includ-
ing the solidarity surcharge) nor net wealth tax (including the
minimum net wealth tax) in Luxembourg.

6.2.1.2  Subscription tax

The Company is as a rule subject in Luxembourg to a subscrip-
tion tax (taxe d'abonnement) of 0.05% per annum, such tax be-
ing payable quarterly. The taxable basis of the subscription tax
is the aggregate net assets of the Company valued on the last
day of each quarter of the calendar year.
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However, the rate is reduced to 0.01% per annum for:

e undertakings whose sole object is the collective investment
in money market instruments and in deposits with credit in-
stitutions;

e undertakings whose sole object is the collective investment
in deposits with credit institutions;

e individual compartments of UCIs with multiple compart-
ments subject to the 2010 Law and individual classes of se-
curities issued within a UCI or within a compartment of a UCI
with multiple compartments, provided that the securities of
these compartments or classes are reserved for one or
more institutional investors.

Under certain conditions, reduced rates ranging from 0.04% to

0.01% may also be available for the portion of the net assets of

a UCI or of an individual compartment of a UCI with multiple

compartments invested in environmentally sustainable eco-

nomic activities (as defined in Article 3 of the Taxonomy Regu-
lation).

Further, the following are exempt from the subscription tax:

o the value of the assets represented by units held in other
UCls provided that such units have already been subject to
the subscription tax provided for by Article 174 of the 2010
Law, Article 68 of the amended law of 13 February 2007 on
specialised investment funds or Article 46 of the amended
law of 23 July 2016 on reserved alternative investment
funds;

o UCIs as well as individual compartments of UCIs with multi-
ple compartments (i) whose securities are reserved for in-
stitutional investors, and (ii) whose sole object is the collec-
tive investment in money market instruments and in depos-
its with credit institutions, and (iii) whose weighted residual
portfolio maturity does not exceed 90 days, and (iv) that
have obtained the highest possible rating from a recognised
rating agency;

e If several classes of securities exist within the UCI or the
compartment, the exemption only applies to classes whose
securities are reserved for institutional investors;

e UCIs whose securities are reserved for (i) institutions for oc-
cupational retirement pension or similar investment vehi-
cles set up at the initiative of one or more employers for the
benefit of their employees and (ii) companies of one or more
employers investing the funds they hold, to provide retire-
ment benefits to their employees;

o UCIs as well as individual compartments of UCIs with multi-
ple compartments whose main objective is the investment
in microfinance institutions;

o UCIs as well as individual compartments of UCIs with multi-
ple compartments (i) whose securities are listed or traded
on at least one stock exchange or another regulated market
operating regularly, recognised and open to the public, and
(ii) whose exclusive objective is to replicate the performance
of one or more indices.

If several classes of securities exist within the UCI or the com-

partment, the exemption only applies to classes fulfilling the

condition sub-point (i).
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The above-mentioned provisions apply mutatis mutandis to the
individual compartments of a UCI with multiple compartments.

6.2.1.3  Withholding tax
Under current Luxembourg tax law, there is no withholding tax

on distributions, liquidation proceeds and redemption pay-
ments made by the Company to its shareholders.

However, the Company may be subject to withholding tax on
dividends and interest payments and to tax on capital gains in
the country of origin of its investments. As the Company itself is
not subject to Luxembourg corporate income tax, withholding
tax levied at source, if any, would normally be a final cost.
Whether the Company may benefit from a double tax treaty con-
cluded by Luxembourg must be analysed on a case-by-case ba-
sis. Indeed, as the Company is structured as an investment
company (as opposed to a mere co-ownership of assets), cer-
tain double tax treaties signed by Luxembourg may directly be
applicable to the Company.

6.2.1.4  Othertaxes

No stamp duty or other tax is generally payable in Luxembourg
on the issue of Shares against cash.

However, the Company is subject to a fixed registration duty of
EUR 75 in Luxembourg upon incorporation and any subsequent
amendment to its articles of association.

6.2.1.5 VAT

For the purpose of Luxembourg VAT, the Company is treated as
a taxable person with no entitlement to deduct input tax. How-
ever, services relating to the management of the Company
(fund management services) are exempt from VAT in Luxem-
bourg. Other services additionally provided to the Company may
in principle incur a VAT liability, which if applicable then makes
it necessary for the Company to be registered with the Luxem-
bourg VAT authorities in order to comply with the VAT self-as-
sessment requirement that applies to the purchase of VAT-lia-
ble services (also supplies in some cases) from abroad.

Payments by the Company to its shareholders are irrelevant for
VAT purposes in principle, provided the payments relate to the
purchase and holding of the Shares and do not constitute a
consideration for services rendered.

6.2.2 Taxation of the shareholders

It is expected that the shareholders will be resident for tax pur-
poses in different countries. Accordingly, no attempt is made in
this Prospectus to summarise the tax consequences for each
shareholder of subscribing for, purchasing, owning or disposing
of Shares. These consequences will vary depending on the law
and practice currently in force in the shareholders’ country of
citizenship, residence, domicile or incorporation, as well as
their personal circumstances. Shareholders that are residents
or citizens of certain countries which have a tax legislation af-
fecting foreign funds may have a current liability to tax on un-
distributed income and gains of the Fund.
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6.2.2.1 Taxresidency
A shareholder will not become resident (or be deemed resi-

dent), in Luxembourg by reason only of holding and/or dispos-
ing of the Shares or executing, performing, delivering and/or
enforcing its rights thereto.

6.2.2.2 Resident individual shareholders

Dividends and other payments derived from the Shares by a
resident individual Shareholder, who acts in the course of the
management of either his/her private wealth or his/her profes-
sional/business activity, are subject to personal income tax at
the progressive ordinary rates.

Capital gains realised upon the disposal of the Shares by a res-
identindividual shareholder, who acts in the course of the man-
agement of his/her private wealth, are not subject to personal
income tax, unless said capital gains qualify either as specula-
tive gains or as gains on a substantial participation. Capital
gains are deemed to be speculative and are thus subject to per-
sonal income tax at ordinary rates if the Shares are disposed of
within six (6) months after their acquisition or if their disposal
precedes their acquisition. A participation is deemed to be sub-
stantial where a resident individual Shareholder holds or has
held, either alone or together with his/her spouse or partner
and/or minor children, directly or indirectly at any time within
the five (5) years preceding the disposal, more than ten percent
(10%) of the share capital of the Company whose Shares are
being disposed of. A shareholder is also deemed to alienate a
substantial participation if he/she acquired free of charge,
within the five (5) years preceding the transfer, a participation
that was constituting a substantial participation in the hands of
the alienator (or the alienators in case of successive transfers
free of charge within the same five-year period). Capital gains
realised on a substantial participation more than six (6) months
after the acquisition thereof are taxed according to the half-
global rate method (i.e. the average rate applicable to the total
income is calculated according to progressive personal income
tax rates and half of the average rate is applied to the capital
gains realised on the substantial participation). A disposal may
include a sale, an exchange, a contribution or any other kind of
alienation of the participation.

Capital gains realised on the disposal of the Shares by a resi-
dent individual shareholder, who acts in the course of the man-
agement of his/her professional /business activity, are subject
to personal income tax at ordinary rates. Taxable gains are de-
termined as being the difference between the sale, repurchase
or redemption price and the lower of the cost or book value of
the Shares sold or redeemed.

6.2.2.3  Resident corporate Shareholders

Luxembourg resident corporate Shareholders which are fully-
taxable companies must include any profits derived and any
gains realised on the sale, repurchase or redemption of Shares,
in their taxable profits for Luxembourg income tax purposes.
Taxable gains are determined as the difference between the
sale, repurchase or redemption price and the lower of the cost
or book value of the Shares sold or redeemed.




6.2.2.4  Resident Shareholders benefiting from a special tax
regime

Luxembourg resident corporate shareholders which benefit
from a special tax regime, such as (i) specialised investment
funds subject to the amended law of 13 February 2007, (ii) fam-
ily wealth management companies subject to the amended law
of 11 May 2007, (iii) UCIs subject to the 2010 Law, or (iv) re-
served alternative investment funds treated as a specialised in-
vestment fund for Luxembourg tax purposes and subject to the
amended law of 23 July 2016, are exempt from income taxes in
Luxembourg and profits derived from the Shares are thus not
subject to Luxembourg income taxes.

6.2.2.5 Non-resident shareholder

Non-resident shareholders that have neither a permanent es-
tablishment nor a permanent representative in Luxembourg to
which or to whom the Shares are attributable, are generally not
liable to any income tax in Luxembourg in respect of the Shares
(including on income received and gains realised on the sale,
repurchase or redemption of the Shares).

Non-resident corporate Shareholders that have a permanent
establishment or a permanent representative in Luxembourg to
which or to whom the Shares are attributable, mustinclude any
income received and gains realised on the sale, repurchase or
redemption of Shares, in their taxable income for Luxembourg
income tax assessment purposes.

The same inclusion applies to non-resident individual share-
holders, acting in the course of the management of a profes-
sional or business undertaking, who have a permanent estab-
lishment or a permanent representative in Luxembourg to
which or to whom the Shares are attributable.

Taxable gains are determined as the difference between the
sale, repurchase or redemption price and the lower of the cost
or book value of the Shares sold or redeemed.

6.2.2.6  Net wealth tax

Luxembourg resident shareholders as well as non-resident
shareholders that have a permanent establishment or a perma-
nent representative in Luxembourg to which or to whom the
Shares are attributable, are subject to Luxembourg net wealth
tax on such Shares, except if such shareholders are (i) an indi-
vidual, (ii) a securitisation vehicle subject to the amended law
of 22 March 2004, (iii) a venture capital company subject to the
amended law of 15 June 2004, (iv) a professional pension in-
stitution subject to the amended law of 13 July 2005, (v) a spe-
cialised investment fund subject to the amended law of 13 Feb-
ruary 2007, (vi) a family wealth management company subject
to the amended law of 11 May 2007, (vii) a UCI subject to the
2010 Law, or (viii) a reserved alternative investment fund sub-
ject to the amended law of 23 July 2016.

However, (i) a securitisation company subject to the amended
law of 22 March 2004, (ii) a tax-opaque venture capital com-
pany subject to the amended law of 15 June 2004, (iii) a profes-
sional pension institution subject to the amended law of 13 July
2005, and (iv) a tax-opaque reserved alternative investment
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fund treated as a venture capital vehicle for Luxembourg tax
purposes and subject to the amended law of 23 July 2016 re-
main subject to the minimum net wealth tax in Luxembourg.

6.2.2.7  Other taxes

Under current Luxembourg tax law, where an individual share-
holder is resident in Luxembourg for inheritance tax purposes
at the time of his/her death, the Shares are included in his/her
taxable base for inheritance tax purposes. By contrast, no in-
heritance tax is levied on the transfer of the Shares upon the
death of an individual shareholder if the deceased was not res-
ident in Luxembourg for inheritance tax purposes at the time of
his/her death.

Gift tax may be due on a gift or donation of the Shares, if the gift
is recorded in a Luxembourg notarial deed or otherwise regis-
tered in Luxembourg.

6.3 Exchange of Information

Common Reporting Standard

Capitalized terms used in this section should have the meaning
as set forth in the CRS Law, unless provided otherwise herein.

The Company may be subject to the CRS Law as set out in the
CRS Law, under the terms of which, the Company is treated as
a Luxembourg Reporting Financial Institution.

As such, the Company is required to annually report to the Lux-
embourg tax authorities CRS Information related, inter alia, to
the identification of, holdings by and payments made to (i) cer-
tain Shareholders qualifying as Reportable Persons and (ii)
Controlling Persons of passive NFEs which are themselves Re-
portable Persons. The CRS Information will include personal
data related to the Reportable Persons.

Shareholders qualifying as passive NFEs undertake to inform
their Controlling Persons, if applicable, of the processing of
their CRS Information by the Fund.

The Company’s ability to satisfy its reporting obligations under
the CRS Law will depend on each shareholder providing the
Company with the CRS Information, along with the required
supporting documentary evidence.

In this context, the shareholders are hereby informed that, as
data controller, the Company will process the CRS Information
for the purposes as set out in the CRS Law.

Shareholders qualifying as passive NFEs undertake to inform
their Controlling Persons, if applicable, of the processing of
their CRS Information by the Company.

Additionally, the Company is responsible for the processing of
personal data and each shareholder has a right to access the
data communicated to the Luxembourg tax authorities and to
correct such data (if necessary). Any data obtained by the Com-
pany are to be processed in accordance with applicable data
protection legislation.

The shareholders are further informed that the CRS Information
related to Reportable Persons will be disclosed to the Luxem-
bourg tax authorities annually for the purposes set out in the
CRS Law. The Luxembourg tax authorities will, under their own
responsibility, eventually exchange the reported information to

JSS Investmentfonds SICAV | 43



Prospectus

the competent authority of the Reportable Jurisdiction(s). In
particular, Reportable Persons are informed that certain opera-
tions performed by them will be reported to them through the
issuance of statements, and that part of this information will
serve as a basis for the annual disclosure to the Luxembourg
tax authorities.

Similarly, the shareholders undertake to inform the Company
within thirty (30) days of receipt of these statements should any
included personal data not be accurate. The shareholders fur-
ther undertake to immediately inform the Company of, and pro-
vide the Company with all supporting documentary evidence of
any changes related to the CRS Information after occurrence of
such changes.

Although the Company will attempt to satisfy any obligation im-
posed on it to avoid any fines or penalties imposed by the CRS
Law, no assurance can be given that the Company will be able
to satisfy these obligations. If the Company becomes subject to
a fine or penalty as result of the CRS Law, the value of the
Shares held by the shareholders may suffer material losses.
Any shareholder that fails to comply with the Company’s docu-
mentation requests may be charged with any taxes and penal-
ties imposed on the Company attributable to such share-
holder’s failure to provide the information and the Company
may, in its sole discretion, redeem the Shares of such share-
holder.

Investors should consult their own tax advisor or otherwise
seek professional advice regarding the impact of the CRS Law
on their investment.

FATCA

Capitalized terms used in this section should have the meaning
as set forth in the FATCA Law, unless provided otherwise herein.
The Company may be subject to the so-called FATCA legislation,
which generally requires reporting to the US Internal Revenue
Service of non-US financial institutions that do not comply with
FATCA and direct or indirect ownership by US persons of non-
US entities. As part of the process of implementing FATCA, the
US government has negotiated intergovernmental agreements
with certain foreign jurisdictions, which are intended to stream-
line reporting and compliance requirements for entities estab-
lished in such foreign jurisdictions and subject to FATCA.
Luxembourg has entered into a Model 1 Intergovernmental
Agreement implemented by the FATCA Law, which requires Fi-
nancial Institutions located in Luxembourg to report, when re-
quired, information on Financial Accounts held by Specified US
Persons, if any, to the Luxembourg tax authorities (Administra-
tion des contributions directes).

The Company will be treated as a Luxembourg Reporting Finan-
cial Institution. This status imposes on the Company the obliga-
tion to regularly obtain and verify information on all of its share-
holders. Upon request of the Company, each shareholder shall
agree to provide certain information, including, in case of a
Non-Financial Foreign Entity (“NFFE”) information on the Con-
trolling Persons of such NFFE, along with the required support-
ing documentation. Similarly, each shareholder shall agree to
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actively provide to the Company within thirty days any infor-
mation that would affect its status, as for instance a new mail-
ing address or a new residency address.

The FATCA Law may result in the obligation for the Company to
disclose the name, address and taxpayer identification number
(if available) of the shareholder as well as information such as
account balances, income and gross proceeds (non-exhaustive
list) to the Luxembourg tax authorities (administration des con-
tributions directes) for the purposes set out in the FATCA Law.
Such information will be relayed by the Luxembourg tax author-
ities to the U.S. Internal Revenue Service.

Shareholders qualifying as passive NFFEs undertake to inform
their Controlling Persons, if applicable, of the processing of
their information by the Company.

Additionally, the Company is responsible for the processing of
personal data and each shareholder has a right to access the
data communicated to the Luxembourg tax authorities and to
correct such data (if necessary). Any data obtained by the Com-
pany are to be processed in accordance with the applicable
data protection legislation.

Although the Company will attempt to satisfy any obligation im-
posed on it to avoid imposition of FATCA withholding tax, no as-
surance can be given that the Company will be able to satisfy
these obligations. If the Company becomes subject to a with-
holding tax as result of the FATCA regime, the value of the
Shares held by the shareholders may suffer material losses. A
failure for the Company to obtain such information from each
shareholder and to transmit it to the Luxembourg tax authori-
ties may trigger the 30% withholding tax to be imposed on
payments of U.S. source income as well as penalties.

Any shareholder that fails to comply with the Company’s docu-
mentation requests may be charged with any taxes imposed on
the Company attributable to such shareholder’s failure to pro-
vide the information and the Company may, in its sole discre-
tion, redeem the Shares of such shareholder.

Shareholders who invest through intermediaries are reminded
to check if and how their intermediaries will comply with this
U.S. withholding tax and reporting regime. Shareholders should
consulta U.S. tax advisor or otherwise seek professional advice
regarding the above requirements.



B. The Sub-Funds
Annex

The Sub-Funds

JSS Investmentfonds - JSS Sustainable Bond -Emerging Markets Corporate 1G
(hereinafter ,JSS Sustainable Bond —Emerging Markets Corporate 1G”)

General information

Shares of JSS Sustainable Bond —Emerging Markets Corporate
IG were issued for the first time on 30 September 2014 under
the name Sarasin Corporate Bond — Global Emerging Markets.
As of 21 January 2015, the name of the Sub-Fund was changed
to JSS Corporate Bond — Global Emerging Markets. As of 22
September 2020 the name of the Sub-Fund was changed to
JSS Corporate Bond — Emerging Markets IG. As of 23 July 2021
the name of the Sub-Fund was changed to JSS Sustainable
Bond — Emerging Markets Corporate IG.

Investment objective

The investment objective of JSS Sustainable Bond —Emerging
Markets Corporate IG is to generate the highest possible inter-
est income while maintaining balanced risk diversification and
optimal liquidity. The Reference Currency of the Sub-Fund is the
US dollar (USD). This means that the Sub-Fund manager seeks
to optimise investment performance in USD terms.

Investment policy

The assets of JSS Sustainable Bond — Emerging Markets Cor-
porate IG are invested worldwide in mainly fixed and variable-
rate securities (including zero bonds) issued or guaranteed by
companies domiciled in emerging markets or by companies
that conduct the majority of their economic activity in emerging
markets. Emerging markets include the developing countries of
Asia, Latin America, Eastern Europe and Africa, as defined by
J.P. Morgan Index Research, as well as other countries at a
comparable stage in their economic development or in which
new capital markets are being established. The Sub-Fund may
also invest in fixed or floating rate securities, including zero
bonds that may have a non-investment grade rating.

At least 70% of the Sub-Fund’s net assets are invested in secu-
rities and money market instruments with an investment grade
(“IG”) rating. Investment grade rating means a credit rating that
is equal to or higher than BBB- (Standard & Poor’s, Fitch) or
Baa3 (Moody’s) or an equivalent quality rating. Furthermore,
JSS Sustainable Bond — Emerging Markets Corporate |G may,
if in the interest of the shareholders, keep securities that be-
come distressed (e.g. due to a rating downgrade) but does not
actively invest in such securities.

Securities are considered as distressed if the following criteria
are met: fixed income investments with a credit rating equal or
lower than CC (Standard & Poor’s, Fitch) or Ca (Moody'’s), or an
equivalent rating from a recognized rating agency
Furthermore, the Sub-Fund’s net assets may be invested in as-
set-backed securities (ABS) or CoCos. CoCos are unlimited,
principally fixed-income bonds with a hybrid character which
are issued as bonds with fixed coupon payments, but which
upon a trigger event are mandatorily converted into company

shares or written down, provided that respective trigger events
are set out in the issuing terms of the CoCos. ABS are financial
securities collateralized by a pool of assets.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

On an accumulated basis, an overall limit of 10% shall apply for
investments in distressed securities, CoCos and ABS.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to JPM Corporate Broad EMBI Diversified High Grade Index (the
“Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Fund may hold ancillary liquid assets. In addition,
shares/units of other UCITS/UCIs may be used in accordance
with the information contained in section 3.3 “Investment re-
strictions”. For the purpose of efficient portfolio management
or hedging the Sub-Fund may use financial derivative instru-
ments that are traded on a stock exchange or other regulated
market open to the public or over the counter (OTC). These in-
clude, amongst others, futures, forwards, swaps, credit default
swaps and credit linked notes for the management of currency,
interest-rate and credit risks. The Sub-Fund may also borrow up
to 10% of the net fund assets on a temporary basis.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

As JSS Sustainable Bond — Emerging Markets Corporate IG in-
vests in fixed and variable-rate securities, its performance is
primarily influenced by issuer-specific changes and changes in
interest rates. There is also a higher credit default risk as a re-
sult of investing in debt securities of a non-investment grade
rating.

Risks related to
e Distressed Securities
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o Asset Backed Securities

e CoCos

e Emerging Markets

e Credit Default Swaps

e Sustainability Risks (i.a. Emerging Markets)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The Sub-Fund holds sufficient cash and investments which can
be sold within one day under normal and stressed market con-
ditions. However, it may also hold assets which are less liquid.
The part of less liquid assets is strictly limited so as to ensure
that large redemptions can be met at any time in accordance
with the defined redemption terms. The Sub-Fund's liquidity
management tools in place as well as its dealing frequency ar-
rangements are appropriate with regards to its investment
strategy and underlying assets.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a long-term invest-
ment horizon seeking the highest possible interest income. JSS
Sustainable Bond —Emerging Markets Corporate IG is intended
as a supplementary investment in fixed income securities for
investors with a high risk tolerance.
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Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
USD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule lll. Service charge of up to 0.25% p.a. for all issued
share classes. The service charge actually levied is set for all
share classes by the Board of Directors. Further information
concerning the service charge can be received from the Man-
agement Company.

The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to

section 5.3 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.
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The Sub-Funds

JSS Investmentfonds - JSS Sustainable Equity - Systematic Emerging Markets
(hereinafter ,JSS Sustainable Equity — Systematic Emerging Markets*)

General information

Shares of JSS Sustainable Equity — Systematic Emerging Mar-
kets were issued for the first time on 5 June 1996 under the
name Sarasin EmergingSar. As of 2 April 2007, the name of the
Sub-Fund was changed to Sarasin EmergingSar — Global. As of
21 January 2015, the name of the Sub-Fund was changed to
JSS EmergingSar — Global. On 4 December 2017 the Sub-
Fund’s name was changed to JSS Systematic Equity — Emerg-
ing Markets. As of 22 September 2020 the Sub-Fund’s name
was changed to JSS Sustainable Equity — Systematic Emerging
Markets.

Investment objective

The investment objective of JSS Sustainable Equity — System-
atic Emerging Markets is to achieve long-term capital growth by
investing worldwide in emerging market equities.

Investment policy

The assets of JSS Sustainable Equity — Systematic Emerging
Markets are invested either directly (min 67% of the Sub-Fund’s
assets) or indirectly in shares of companies domiciled in emerg-
ing markets. Emerging markets include the developing coun-
tries of Asia, Latin America, Eastern Europe and Africa. The in-
vestment policy is based on a systematic process which is un-
derpinned by a quantitative investment concept. Equity invest-
ments are either made directly on the local stock exchange or
through foreign certificates for these equities, which are traded
on a recognised stock exchange (generally the New York Stock
Exchange or London Stock Exchange).

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund may also undertake commitments in derivatives,
such as futures, swaps, forwards and certificates, where the
underlying instruments comprise emerging market equities or
equity market indices.

Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may participate in initial public offerings
and allowed to purchase up to 25% of its net assets in listed
eligible China A shares via Stock Connect.

For up to 25% of its net assets, the Sub-Fund may also use as
cover interest-bearing securities with a remaining term of more
than twelve months but no more than 24 months. Those inter-
est-bearing securities or their issuers must have a credit rating
of at least A- or equivalent from a recognised rating institution.
Within this allocation, the Sub-Fund may also hold shares/units
of other UCITS/UCIs that meet the above-mentioned require-
ments. In addition, the Sub-Fund may hold liquid assets and
use shares/units in other UCITS/UCIs in accordance with the

information contained in section 3.3 “Investment restrictions”.
However, the commitments in emerging market equities under-
taken must always amount to at least 85% of the net asset
value. Investments can be made directly in equities or, if per-
mitted, using the investment techniques and instruments de-
scribed in section 3.4 “Use of derivatives and techniques and
instruments”. The Sub-Fund is actively managed without repli-
cating any benchmark. However, the Sub-Fund is managed with
reference to MSCI Emerging Markets NR Index USD (the
“Benchmark”).

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Systematic Emerging Markets invests
in equities, its performance is primarily influenced by company-
specific changes and changes in the economic environment. It
aims to reduce risk by actively diversifying its investments.

Risks related to:

e dealing in securities via Stock Connect

e Investmentsin China

e Emerging Markets

e Sustainability Risks (i.a. Emerging Markets)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The counterparty risk may additionally increase in the case of
derivatives, which are not traded on a regulated market.
Currencies of certain countries may be volatile and therefore
may affect the value of securities denominated in such curren-
cies. If the currency in which an investment is denominated ap-
preciates against the accounting currency of the Sub-Fund, the
value of the investment will increase. Conversely, a decline in
the exchange rate of the currency would adversely affect the
value of the investment.

Investments in mid-sized and particularly in small companies
are partially characterized by poor liquidity. On the one hand
this can make it significantly more difficult to trade in these in-
struments depending on the state of the market; on the other
hand it can lead to above-average price fluctuations. It may
temporarily hinder realistic pricing of individual positions.

The market value of newly issued shares may fluctuate consid-
erably owing to factors such as the lack of a prior public market,
untested trading, low number of shares available for trading or
limited information on issuers.

Investment manager
Bank J. Safra Sarasin AG, Basel
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Risk monitoring method
Commitment

Investor profile
This Sub-Fund is suited to investors with a long-term invest-
ment horizon seeking capital appreciation.

JSS Sustainable Equity — Systematic Emerging Markets is in-
tended as a supplementary investment in emerging market eq-
uities for experienced investors with a high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg, in the
United Kingdom and in Switzerland).

Accounting currency
ushD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
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the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Subscription and redemption deadlines

Subscription and redemption orders must be received by the
transfer agent one Bank Business Day before the Valuation
Day, no later than 12:00 (noon) Luxembourg time (“Acceptance
or Redemption Cut-Off Time”).

Special provisions relating to the issue and redemptions of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Equity — Global Dividend

(hereinafter ,JSS Sustainable Equity — Global Dividend”)

General information

Shares of JSS Sustainable Equity - Global Dividend were issued
for the first time on 29 October 2010 under the name Sarasin
EquiSar - International Income. As of 21 January 2015, the
name of the Sub-Fund was changed to JSS EquiSar - Interna-
tional Income. As of 18 August 2017, the name of the Sub-Fund
was changed to JSS Thematic Equity — Global Dividend. As of 1
March 2020, the name of the Sub-Fund was changed to JSS
Sustainable Equity — Global Dividend.

Investment objective

The investment objective of JSS Sustainable Equity — Global
Dividend is to provide attractive investment income, while addi-
tionally seeking long-term capital appreciation, through invest-
ing in equities worldwide.

Investment policy

The assets of the JSS Sustainable Equity - Global Dividend are
mainly invested worldwide either directly (min. 67% of the Sub-
Fund’s assets) or indirectly in equity securities of companies for
which an above-average and sustainable dividend yield is ex-
pected. Solid balanced sheets, healthy and consistent free
cash flows, consistent earnings growth and good earnings visi-
bility are of crucial importance when selecting the equities.
Investments are made across sectors and market capitaliza-
tions and without any restriction as to the issuer’'s domicile.
This also includes investments in the emerging markets.
Emerging markets generally mean the markets of countries
which are in the process of becoming modern industrial mar-
kets and therefore show higher potential, but also carry a higher
risk.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to MSCI World NR Index (the “Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may also participate in initial public of-
ferings.

The Sub-Funds

The Sub-Fund may also invest up to 30% of its net assets in lig-
uid assets such as cash, money market instruments and fixed
or floating rate debt securities with an investment grade rating.
In addition derivative instruments may be used for investment
and hedging purposes in accordance with the information con-
tained in section 3.3. “Investment restrictions”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Global Dividend invests in equities, its
performance is primarily influenced by company-specific
changes and changes in the economic environment. It aims to
reduce risk by actively diversifying its investments.

Moreover, investments in growth sectors or in small and mid-
caps carry higher price risk.

Risks related to

e Emerging Markets

e Sustainability Risks

are described in section 3.2.2 “Sub-Fund’s Specific Risk Pro-
file”.

Currency export restrictions or other related regulations in
these countries may also lead to complete or partial delays in
the repatriation of the investments, or fully or partly prevent
this, with the consequence of possible delays in the payment of
the redemption price.

Investment manager
Bank J. Safra Sarasin, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking attractive income combined with
long-term capital appreciation.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
UsD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
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http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor

Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.
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Special provisions relating to the issue and redemptions of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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The Sub-Funds

JSS Investmentfonds - JSS Sustainable Multi Asset - Thematic Balanced (EUR)
(hereinafter ,JSS Sustainable Multi Asset — Thematic Balanced (EUR)”)

General information

Shares of JSS GlobalSar — Balanced (EUR) were issued for the
first time on 5 July 1995 under the name Sarasin GlobalSar
(EUR). As at 14 August 2008, the name of the Sub-Fund
changed to Sarasin GlobalSar — IIID (EUR). As of 31 December
2011, the name of the Sub-Fund was changed to Sarasin Glob-
alSar — Balanced (EUR). As of 21 January 2015, the name of
the Sub-Fund was changed to JSS GlobalSar — Balanced (EUR).
As from O1 February 2022 the name of the Sub-Fund was
changed to JSS Sustainable Multi Asset — Thematic Balanced
(EUR).

Investment objective

The investment objective of JSS Sustainable Multi Asset — The-
matic Balanced (EUR) is to achieve long-term capital apprecia-
tion by investing in various asset classes while maintaining op-
timal risk diversification.

The Reference Currency of the Sub-Fund is the euro. This
means that the Sub-Fund manager seeks to optimise invest-
ment performance in euro terms.

Investment policy

The assets of JSS Sustainable Multi Asset — Thematic Balanced
(EUR) are invested worldwide primarily in equities and fixed in-
come securities. The Sub-Fund may also invest part of its as-
sets in convertible bonds and bonds with warrants, fixed or
floating rate securities (including zero bonds) as well as in war-
rants and comparable assets, which may have a non-invest-
ment grade rating. Non-investment grade rating means a credit
rating that is lower than BBB- (Standard & Poor’s, Fitch) or Baa3
(Moody’s) or an equivalent quality rating. The fixed income in-
vestments may also be issued or guaranteed by governments,
international or supranational organisations or by private issu-
ers. In addition, shares/units of other UCITS/UCls and deriva-
tive instruments may be used in accordance with the infor-
mation contained in section 3.3 “Investment restrictions”.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

Investments can be made directly in equities or, if permitted,
using the investment techniques and instruments described in
section 3.4 “Use of derivatives and techniques and instru-
ments”. The percentage of the equity investments directly or in-
directly held amounts to at least 30% (of which min. 25% di-
rectly), and at most 65%, of the net fund assets. Direct or indi-
rect investments in equities may include: i.a. common stock,
preferred stock, securities convertible into common stock,
rights and warrants or securities or other instruments whose
price is linked to the value of common stock.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to 30% MSCI World NR Index EUR, 20% MSCI World NR Index
EUR Hedged, 50% ICE BofA Euro Broad Market Index (the
“Benchmarks”).

Generally, the majority of the positions within the Sub- Fund are
constituents of the Benchmarks. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmarks.
The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmarks therefore the Sub-Fund's returns may deviate
from the performance of the Benchmarks.

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis and undertake potential commitments
within the limits of the 2010 Law through derivative investment
instruments (e.g. futures and options).

The Sub-Fund may hold ancillary liquid assets. The Reference
Currency of the Sub-Fund is the euro (EUR). The Reference Cur-
rency does not need to be identical to the Investment Currency.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Multi Asset — Thematic Balanced (EUR) invests
in equities and fixed and floating rate securities, its perfor-
mance is primarily influenced by company/issuer-specific
changes and changes in the economic and interest rate envi-
ronment. There is a higher credit default risk as a result of in-
vesting in debt securities with a non-investment grade rating.
Through the use of borrowing or derivatives a leverage effect
can be achieved, which can trigger a corresponding increase in
price fluctuations. The counterparty risk may additionally in-
crease in the case of derivatives, which are not traded on a reg-
ulated market.

Further risks related to

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Sarasin & Partners LLP, London

Risk monitoring method
Commitment
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Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation combined with
optimum risk diversification. JSS Sustainable Multi Asset —
Thematic Balanced (EUR) is intended as a core investment di-
versified over various asset classes for investors seeking a ve-
hicle that integrates sustainable business practice.

Valuation Day
Each day banks are open for business in Luxembourg and in the
United Kingdom.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.

The management fees for the share classes are set out in
Schedule Il
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Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Twelve Sustainable Insurance Bond
(hereinafter ,JSS Twelve Sustainable Insurance Bond”)

General information

Shares of JSS Insurance Bond Opportunities were first issued
on 31 October 2014. As of 31 March 2020, the name of the
Sub-fund has been changed to JSS Twelve Insurance Bond Op-
portunities. As of 23 July 2021 the name of the Sub-Fund was
changed to JSS Twelve Sustainable Insurance Bond.

Investment objective

The investment objective of JSS Twelve Sustainable Insurance
Bond is to achieve a regular, high income while taking into ac-
count balanced risk diversification.

The Reference Currency of the Sub-Fund is the euro. This
means that the Sub-Fund manager seeks to optimise invest-
ment performance in euro terms.

Investment policy

JSS Twelve Sustainable Insurance Bond invests worldwide in
bonds and other fixed or variable-income securities issued by
insurance companies. Most of the investments are made in se-
curities issued by companies that contribute to sustainable
business practices.

JSS Twelve Sustainable Insurance Bond invests in bonds,
notes, convertible bonds, bonds with warrants and other fixed
or variable rate debt securities (including bonds issued on a dis-
count basis) denominated in any currency, which are traded on
an exchange or another regulated market open to the public,
and are issued by insurance and reinsurance companies as
well as their subsidiaries. Investments can be made directly or
indirectly through other collective investment schemes
(UCITS/UCI). The Sub-Fund may also hold any quantity of
money market instruments and liquidity.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is also permitted to invest on an accumulated
basis up to 10% of the Sub-Fund’s net assets in distressed se-
curities or contingent convertible bond (CoCos). Securities are
considered as distressed if the following criteria are met: fixed
income investments with a credit rating equal or lower than CC
(Standard & Poor’s, Fitch) or Ca (Moody'’s), or an equivalent rat-
ing from a recognized rating agency.

CoCos are unlimited, principally fixed-income bonds with a hy-
brid character which are issued as bonds with fixed coupon pay-
ments, but which upon a trigger event are mandatorily con-
verted into company shares or written down, provided that re-
spective trigger events are set out in the issuing terms of the
CoCos.

For the purposes of hedging and efficient management of the
fund assets, the Sub-Fund may use financial derivative

The Sub-Funds

instruments that are traded on a stock exchange or other regu-
lated market open to the public or over the counter (OTC). These
include, amongst others, futures, forwards, swaps, credit de-
fault swaps and credit linked notes for the management of cur-
rency, interest-rate and credit risks.

The Sub-Fund does not invest in real estate, commodities or
precious metals. Short-selling of securities or money market in-
struments is not permitted.

Due to the exercise of conversion and subscription rights or op-
tions and warrants, the Sub-Fund may temporarily hold up to
10% of the net fund assets in equities, dividend-right certifi-
cates and other equity-like securities.

Up to 20% of the net fund assets may be invested in non-invest-
ment-grade securities.

That is to say, they carry a credit rating that is lower than BBB-
(Standard & Poor’s, Fitch) or Baa3 (Moody’s) or an equivalent
quality rating.

The Sub-fund will be actively managed without replicating any
benchmark. The Sub-Fund will be managed without reference
to any benchmark.

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis.

The Reference Currency of the Sub-Fund is the euro (EUR). The
Reference Currency does not need to be identical to the Invest-
ment Currency.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested. Through the use of borrowing or deriva-
tives a leverage effect can be achieved, which can trigger a cor-
responding increase in price fluctuations.

The value of bonds can be affected by factors specific to an in-
dividual company or issuer, as well as general market and eco-
nomic conditions. Corporate bonds usually carry a higher risk
than government bonds. The lower the quality rating given to a
debtor by a rating agency, the higher the risk. Non-rated bonds
can be riskier than bonds with an investment grade rating.
These factors mean there is no guarantee that all issuers will
be able to meet their payment obligations in full and on time.
The value of bonds is furthermore affected by changes in inter-
est rates. This is the risk that the value of a bond may fall, so
when such an investment by the Sub-Fund is sold, its value may
be lower than the original purchase price.

If the investor’s Reference Currency is not the same as the In-
vestment Currency of the share class, there is also an exchange
rate risk.

Risks related to

e Distressed Securities
e CoCos
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e Credit Default Swaps

e Sustainability Risks (i.a. Insurance companies)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The Sub-Fund will be exposed to some Sustainability Risks,
which will differ from investment to investment. In particular,
some securities will have greater exposure to certain types of
Sustainability Risks than others.

The Sub-Fund may be exposed to regions which might have rel-
atively low governmental or regulatory oversight or low trans-
parency or disclosure of sustainability factors.

Such Sustainability Risks are integrated into the investment de-
cision making and risk monitoring to the extent that they repre-
sent potential or actual material risks to maximizing the long-
term risk-adjusted returns.

Portfolio investment decisions consider Sustainability Risks
through use of Investment Manager's ESG Baseline Risk as-
sessment. This is a key component of the overall ESG analytics
framework applied to the Sub-Fund. It explicitly assesses the
current ESG risks challenging the sustainable value of an in-
vestment, relative to others within the Sub-Fund's investment
universe. The assessment comprises analyses of risks grouped
under each of the environmental, social and governance pillars.
For certain analysis components, where for example the Invest-
ment Manager is lacking necessary data, it supplements inter-
nal work with data provided by specialist ESG data and analysis
provider. The Investment Manager uses commercially reasona-
ble endeavors, using available data, to complete its assess-
ments.

Should one or more Sustainability Risks materialise, the value
of the affected investments may reduce, thus negatively im-
pacting the Sub-Fund’s returns.

Investment manager

Twelve Capital AG, Zurich

Within the investment management process, the investment
manager may be assisted by entities belonging to the same
group of entities in accordance with the non-objection to such
assistance which has been expressed by the CSSF, it being un-
derstood, however, that the full responsibility for any invest-
ment decisions shall remain with the investment manager at
any time.
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Risk monitoring method

Commitment

Investor profile

This Sub-Fund is suited to investors with a longer-term invest-
ment horizon seeking regular, high income, while maintaining a
balanced risk spread.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule 1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Equity - Global Thematic

(hereinafter ,JSS Sustainable Equity — Global Thematic”)

General information

Shares of JSS Sustainable Equity — Global Thematic were is-
sued for the first time on 30 September 2005 under the name
Sarasin OekoSar Equity. As of 2 April 2007, the name of the
Sub-Fund was changed to Sarasin OekoSar Equity — Global. As
of 21 January 2015, the name of the Sub-Fund was changed to
JSS OekoSar Equity — Global. As of 31 October 2019, the name
of the Sub-Fund was changed to JSS Sustainable Equity —
Global Thematic.

Investment objective

The investment objective of JSS Sustainable Equity - Global
Thematic is long-term capital appreciation through a globally di-
versified investment in equities.

Investment policy

The assets of JSS Sustainable Equity — Global Thematic are in-
vested either directly (min. 67% of the Sub-Fund’s assets) or in-
directly in worldwide equity securities. The Sub-Fund’s core in-
vestments are in forward-looking themes, sectors and activi-
ties, such as clean energy, efficient resource management,
healthcare, water, sustainable consumption, sustainable mo-
bility, services and innovative management systems. Stock se-
lection is primarily based on company specifics, with consider-
ation also given to small and mid-cap companies.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund may also invest up to 15% of its net assets in
convertible bonds or bonds with warrants, fixed and floating
rate bonds (including zero bonds) and other fixed income instru-
ments, as defined in the Directive of the Council of the Euro-
pean Union on the Taxation of Savings Income. Direct invest-
ments in equity securities are at least 51% of the Sub-Fund’s
assets. Liquid assets are permitted within the 15% limit. In ad-
dition, shares/units of other UCITS/UCIs and derivative instru-
ments may be used in accordance with the information con-
tained in section 3.3 “Investment restrictions”, although this
must not result in a leverage effect on the Sub-Fund’s net as-
sets.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to MSCI World NR Index (the “Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the Investment Manager integrates sustainability

aspects which lead to an exclusion of investable Benchmark
components.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Global Thematic invests in equities,
its performance is primarily influenced by company-specific
changes and changes in the economic environment. Moreover,
investments in growth sectors or in small and mid-caps carry
higher price risk.

Risks related to

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation. JSS Sustaina-
ble Equity — Global Thematic is intended as a supplementary
investment in global equities for investors wishing to support
future-oriented ecological themes and sectors with sustainable
growth potential.

Valuation Day
Each day banks are open for business in Luxembourg and in
Switzerland.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule IlI.
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Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Bond - Global Short-term

(hereinafter ,JSS Sustainable Bond — Global Short-term”)

General information

Shares of JSS Short-term Bond — Global Opportunistic were is-
sued for the first time 31 July 2014 under the name Sarasin
Short-term Bond — Global Opportunistic. As of 15 September
2014, the name of the Sub-Fund was changed to JSS Short-
term Bond — Global Opportunistic. As of 23 July 2021 the name
of the Sub-Fund was changed into JSS Sustainable Bond -
Global Short-term.

Investment objective

The investment objective of JSS Sustainable Bond — Global
Short-term is to generate interest income while maintaining op-
timal liquidity. The Reference Currency of the Sub-Fund is the
US dollar (USD). This means that the Sub-Fund manager seeks
to optimise investment performance in USD terms.

Investment policy

The assets of JSS Sustainable Bond — Global Short-term are in-
vested worldwide in fixed and variable-rate securities (including
zero bonds) denominated in various currencies and issued or
guaranteed by government, public, private and public-private
borrowers. Such securities may also be issued by borrowers in
emerging markets. The Sub-Fund may hold ancillary liquid as-
sets. The average duration of the net assets may not exceed
three years. The Sub-Fund can also invest in fixed or floating
rate debt securities, including zero bonds that may have a non-
investment grade rating. Non-investment grade rating means a
credit rating that is lower than BBB- (Standard & Poor’s, Fitch)
or Baa3 (Moody’s) or an equivalent quality rating. Furthermore,
JSS Sustainable Bond — Global Short-term may invest in dis-
tressed securities. Securities are considered as distressed if
the following criteria are met: fixed income investments with a
credit rating equal or lower than CC (Standard & Poor’s, Fitch)
or Ca (Moody’s), oran equivalent rating from a recognized rating
agency.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

In addition, shares/units of other UCITS/UCls and derivative in-
struments may be used in accordance with the information con-
tained in section 3.3 “Investment restrictions”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund will be managed with ref-
erence to ICE BofA USD 3M (the “Benchmark”).

Furthermore, the Sub-Fund’s net assets may be invested in as-
set-backed securities (ABS) or CoCos. CoCos are unlimited,
principally fixed-income bonds with a hybrid character which
are issued as bonds with fixed coupon payments, but which
upon a trigger event are mandatorily converted into company

shares or written down, provided that respective trigger events
are set out in the issuing terms of the CoCos. ABS are financial
securities collateralized by a pool of assets.

On an accumulated basis, an overall limit of 10% shall apply for
investments in distressed securities, CoCos and ABS.

For the purpose of efficient portfolio management or hedging
the Sub-Fund may use financial derivative instruments that are
traded on a stock exchange or other regulated market open to
the public or over the counter (OTC). These include, amongst
others, futures, forwards, swaps, credit default swaps and
credit linked notes for the management of currency, interest-
rate and credit risks. The Sub-Fund may also borrow up to 10%
of the net fund assets on a temporary basis.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

As JSS Sustainable Bond — Global Short-term invests in fixed
and variable-rate securities, its performance is primarily influ-
enced by issuer-specific changes and changes in interest rates.
There is also a higher credit default risk as a result of investing
in debt securities of a non-investment grade rating.

Risks related to

e Distressed Securities

e Asset Backed Securities

e CoCos

e Emerging Markets

e Credit Default Swaps

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The Sub-Fund holds sufficient cash and investments which can
be sold within one day under normal and stressed market con-
ditions. However, it may also hold assets which are less liquid.
The part of less liquid assets is strictly limited so as to ensure
that large redemptions can be met at any time in accordance
with the defined redemption terms. The Sub-Fund's liquidity
management tools in place as well as its dealing frequency ar-
rangements are appropriate with regards to its investment
strategy and underlying assets.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment
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Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking high interest income. JSS Sustain-
able Bond — Global Short-term is suitable as a supplementary
investment in fixed income securities.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
usD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule Il1.
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Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.
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JSS Investmentfonds - JSS Sustainable Bond CHF
(hereinafter ,JSS Sustainable Bond CHF”)

General information

Shares of JSS Sustainable Bond CHF were issued for the first
time on 31 January 2001 under the name Sarasin BondSar
Swiss Franc. The name of the Sub-Fund was changed to Sara-
sin BondSar CHF as of 2 April 2007 and to Sarasin Sustainable
Bond CHF as of 14 August 2008. As of 21 January 2015, the
name of the Sub-Fund was changed to JSS Sustainable Bond
CHF.

Investment objective

The investment objective of JSS Sustainable Bond CHF is to
achieve regular income while meeting the quality criteria spec-
ified below (see “Investment policy”), as well as balanced risk
diversification.

Investment policy

The assets of JSS Sustainable Bond CHF are invested world-
wide exclusively in CHF-denominated bonds, convertible bonds
and bonds with warrants (the portion of assets invested in the
latter two instruments shall be limited to a maximum of 25% of
the Sub-Fund), as well as fixed or variable-rate securities (in-
cluding zero bonds) denominated in Swiss franc. Equities ac-
quired through conversion or through the exercise of options
may account for up to 10% of the Sub-Fund.

Up to 10% of the Sub-Fund’s net assets may be invested in Con-
tingent Convertible Bonds (CoCos).

For the purpose of efficient portfolio management, hedging or
investment of Sub-Fund’s assets, the Sub-Fund may use finan-
cial derivative instruments that are traded on a stock exchange
or other regulated market open to the public or over the counter
(OTC). These include, amongst others, futures, forwards,
swaps, credit default swaps and credit linked notes for the man-
agement of currency, interest-rate and credit risks.

In addition, shares/units of other UCITS/UCIs may be used in
accordance with the information contained in section 3.3 “In-
vestment restrictions”. The Sub-Fund is actively managed with-
out replicating any benchmark. However, the Sub-Fund is man-
aged with reference to SBI Foreign AAA-BBB TR Index (the
“Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the investment manager integrates sustainability as-
pects which lead to an exclusion of investable Benchmark com-
ponents.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Funds

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis and undertake potential commitments
within the limits of the 2010 Law through derivative investment
instruments (e.g. futures and options). The Sub-Fund may hold
ancillary liquid assets.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Bond CHF invests in fixed and floating rate se-
curities, its performance is primarily influenced by issuer-spe-
cific changes and interest rate fluctuations.

Risks related to:

e CoCos

e Credit Default Swaps

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile
This Sub-Fund is suited to investors with a medium-term invest-
ment horizon seeking a stable income.

JSS Sustainable Bond CHF is intended as a core investment in
fixed and floating rate CHF-denominated securities for inves-
tors wishing to support forward-looking economic growth.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-

zerland.

Accounting currency
CHF
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Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
derhttp://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Il

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.
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Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Bond - Euro Broad
(hereinafter ,JSS Sustainable Bond — Euro Broad”)

General information

Shares of JSS Sustainable Bond — Euro Broad were issued for
the first time on 6 January 2003 under the name Sarasin Sus-
tainable Bond Euro. As of 2 April 2007, the name of the Sub-
Fund was changed to Sarasin Sustainable Bond EUR. As of 21
January 2015, the name of the Sub-Fund was changed to JSS
Sustainable Bond EUR. As of 1 January 2021 the name of the
Sub-Fund was changed to JSS Sustainable Bond — Euro Broad.

Investment objective

The investment objective of JSS Sustainable Bond — Euro
Broad is to achieve a regular income while meeting the quality
criteria specified below (see “Investment policy”), as well as bal-
anced risk diversification.

Investment policy

The assets of JSS Sustainable Bond — Euro Broad are invested
worldwide exclusively in euro-denominated bonds, convertible
bonds and bonds with warrants (the portion of assets invested
in the latter two instruments shall be limited to a maximum of
25% of the Sub-Fund), as well as fixed or variable-rate securi-
ties (including zero bonds) denominated in euro.

Equities acquired through conversion or through the exercise of
options may account for up to 10% of the Sub-Fund. Up to 10%
of the Sub-Fund’s net assets may be invested in Contingent
Convertible Bonds (CoCos).

For the purpose of efficient portfolio management, hedging or
investment, the Sub-Fund may use financial derivative instru-
ments that are traded on a stock exchange or other regulated
market open to the public or over the counter (OTC). These in-
clude, amongst others, futures, forwards, swaps, credit default
swaps and credit linked notes for the management of currency,
interest-rate and credit risks.

In addition, shares/units of other UCITS/UCIs may be used in
accordance with the information contained in section 3.3 “In-
vestment restrictions”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to ICE BofA Euro Broad Market Index (the “Benchmark”).
Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily select securities not included in the Benchmark. In ad-
dition, the investment manager integrates sustainability as-
pects which lead to an exclusion of investable Benchmark com-
ponents.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Funds

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis and undertake potential commitments
within the limits of the 2010 Law through derivative investment
instruments (e.g. futures and options). The Sub-Fund may hold
ancillary liquid assets.

The Sub-Fund’s sustainable investment objectives are aligned
with SFDR Art. 9, the Paris Agreement and J. Safra Sarasin’s
corresponding Climate Pledge to achieve carbon neutrality in
portfolios by 2035. For further information of the Sub-Fund un-
der the SFDR, investors are referred to section Schedule V
“SFDR Disclosures”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Bond — Euro Broad invests in fixed and floating
rate securities, its performance is primarily influenced by is-
suer-specific changes and interest rate fluctuations.

Risks related to:

e CoCos

e Credit Default Swaps

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium-term invest-
ment horizon seeking a stable income.

JSS Sustainable Bond — Euro Broad is intended as a core in-
vestmentin fixed and floating rate euro-denominated securities
for investors wishing to support forward-looking economic
growth.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-

zerland.

Accounting currency
EUR
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Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Il

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.
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Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Bond - EUR Corporates

(hereinafter ,JSS Sustainable Bond — EUR Corporates”)

General information

Shares of JSS Sustainable Bond — EUR Corporates were issued
for the first time on 2 September 1992 under the name of Sar-
asin BondSar World. As of 31 December 2011, the name of the
Sub-Fund was changed to Sarasin Sustainable Bond — EUR
Corporates. As of 21 January 2015, the name of the Sub-Fund
was changed to JSS Sustainable Bond — EUR Corporates.

Investment objective

The investment objective of JSS Sustainable Bond — EUR Cor-
porates is to achieve a regular income while maintaining bal-
anced risk diversification and optimal liquidity.

Investment policy

The assets of JSS Sustainable Bond — EUR Corporates are in-
vested worldwide in bonds, convertible bonds and bonds with
warrants (the aggregate portion of assets invested in converti-
ble bonds and bonds with warrants shall be limited to a maxi-
mum of 25% of the Sub-Fund), fixed rate or floating rate securi-
ties (including zero bonds) that shall be denominated in euro
and will be issued by companies. Up to 10% of the Sub-Funds’
net assets may be invested in Contingent Convertible Bonds
(CoCos).For the purpose of efficient portfolio management,
hedging or investment, the Sub-Fund may use financial deriva-
tive instruments that are traded on a stock exchange or other
regulated market open to the public or over the counter (OTC).
These include, amongst others, futures, forwards, swaps, credit
default swaps and credit linked notes for the management of
currency, interest-rate and credit risks.

The Sub-Fund may hold ancillary liquid assets. Equities ac-
quired through conversion or through the exercise of options
may account for up to 10% of the Sub-Fund. In addition,
shares/units of other UCITS/UCIs may be used in accordance
with the information contained in section 3.3 “Investment re-
strictions”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to ICE BofA Euro Corporate Index (the “Benchmark”).
Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the investment manager integrates sustainability as-
pects which lead to an exclusion of investable Benchmark com-
ponents.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis and undertake potential commitments

The Sub-Funds

within the limits of the 2010 Law through derivative investment
instruments (e.g. futures and options).

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency, a currency risk exists. As JSS
Sustainable Bond — EUR Corporates invests in fixed and float-
ing rate securities, its performance is primarily influenced by is-
suer-specific changes and changes in the interest rate environ-
ment.

Risks related to:

e CoCos

e Credit Default Swaps

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium-term invest-
ment horizon seeking a stable income.

JSS Sustainable Bond — EUR Corporates is intended as a core
investment in fixed income securities for investors who are in
favour of forward-looking economic development.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule IlI.
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Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.

64 | JSS Investmentfonds SICAV



Annex

JSS Investmentfonds - JSS Sustainable Equity - Europe
(hereinafter ,JSS Sustainable Equity — Europe”)

General information

Shares of JSS Sustainable Equity — Europe were issued for the
first time on 26 February 1993 under the name Sarasin Eu-
ropeSar. As of 21 December 2007, the name of the Sub-Fund
was changed to Sarasin Sustainable Equity — Europe. As of 21
January 2015, the name of the Sub-Fund was changed to JSS
Sustainable Equity — Europe.

Investment objective

The investment objective of JSS Sustainable Equity — Europe is
long-term capital appreciation through a Europe-wide, diversi-
fied investment in equities.

Investment policy

The Sub-Fund invests in companies which contribute to sus-
tainable business practices. These companies distinguish
themselves through their strategic focus on environmentally
friendly, eco-efficient management and proactive shaping of re-
lations with key stakeholders (e.g. employees, customers, fi-
nancial backers, shareholders, public sector bodies, etc.). The
Sub-Fund therefore invests in the industry leaders who take ad-
vantage of the concept of sustainable development as a strate-
gic opportunity. Specific industries may be excluded. At least
two thirds of the Sub-Fund’s assets are invested in the shares
of the companies which are either domiciled in Europe or whose
business activities are concentrated in Europe or, in the case of
holding companies, own stakes mainly in companies domiciled
in Europe.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund may also invest up to 15% of its net assets in
convertible bonds or bonds with warrants, fixed and floating
rate bonds (including zero bonds) and other fixed income instru-
ments, as defined in the Directive of the Council of the Euro-
pean Union on the Taxation of Savings Income. Direct invest-
ments in equity securities are at least 67% of the Sub-Fund’s
assets. Liquid assets are permitted within the 15% limit. In ad-
dition, shares/units of other UCITS/UCIs and derivative instru-
ments may be used in accordance with the information con-
tained in section 3.3 “Investment restrictions”, although this
must not result in a leverage effect on the Sub-Fund’s net as-
sets.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to MSCI Europe NR Index (the “Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may

The Sub-Funds

discretionarily selects securities not included in the Bench-
mark. In addition, the investment manager integrates sustain-
ability aspects which lead to an exclusion of investable Bench-
mark components.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Europe invests in equities, its perfor-
mance is primarily influenced by company-specific changes
and changes in the economic environment.

Risks related to

e Sustainability Risks (i.a. Europe)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation. JSS Sustaina-
ble Equity - Europe is intended as a core investment in Euro-
pean equities for investors seeking a vehicle that prioritises en-
vironmentally friendly economic growth combined with sustain-
able growth potential.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule IlI.
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Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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The Sub-Funds

JSS Investmentfonds - JSS Sustainable Equity - Global Climate 2035

(hereinafter ,JSS Sustainable Equity — Global Climate 2035”)

General information

Shares of JSS Sustainable Equity — Global Climate 2035 were
issued for the first time on 1 June 1999 under the name Sarasin
ValueSar Equity. As of 29 September 2005, the name of the
Sub-Fund was changed to Sarasin Sustainable Equity and as 2
April 2007, the name of the Sub-Fund was changed to Sarasin
Sustainable Equity — Global. As of 21 January 2015, the name
of the Sub-Fund was changed to JSS Sustainable Equity —
Global. As of 22 January 2021 the name of the sub-fund was
changed to JSS Sustainable Equity — Global Climate 2035.

Investment objective

The investment objective of JSS Sustainable Equity - Global Cli-
mate 2035 is to achieve long-term capital appreciation by in-
vesting worldwide in equities and focussing on companies con-
tributing to a net-zero carbon future.

Investment policy

The assets of the JSS Sustainable Equity — Global Climate 2035
are mainly invested either directly (min. 67%) or indirectly in
worldwide equity securities. Investments are made across sec-
tors and market capitalizations and without any restriction as
to the issuer’s domicile. This also includes investments in the
emerging markets. Emerging markets generally mean the mar-
kets of countries which are in the process of becoming modern
industrial markets and therefore show higher potential, but also
carry a higher risk. Investments in the securities mentioned
above may also be made through Global Depository Receipts
(GDRs) and American Depository Receipts (ADRs) listed on rec-
oghized exchanges and markets issued by international finan-
cial institutions.

The Sub-Fund'’s sustainable investment objectives are aligned
with SFDR Art. 9, the Paris Agreement and J. Safra Sarasin’s
corresponding Climate Pledge to achieve carbon-neutrality in
portfolios by 2035. For further information of the Sub-Fund un-
der the SFDR, investors are referred to Schedule V “SFDR Dis-
closures”.

Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may also participate in initial public of-
ferings.

The Sub-Fund may also invest up to 20% of its net assets in lig-
uid assets such as cash, money market instruments and fixed
or floating rate debt securities with an investment grade rating.
In addition derivative instruments may be used for investment
and hedging purposes in accordance with the information con-
tained in section 3.3. “Investment restrictions” respectively in
section 3.4 “Use of derivatives and techniques and instru-
ments”.

EUR is the accounting currency of the Sub-Fund, but a large part
of the assets may be denominated in other currencies. Any

foreign currency exposure is not intended to be hedged against
the accounting currency.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to MSCI World Climate Paris Aligned Net Return (the “Bench-
mark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the investment manager integrates sustainability as-
pects which lead to an exclusion of investable Benchmark com-
ponents.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Global Climate 2035 invests in equi-
ties, its performance is primarily influenced by company-spe-
cific changes and changes in the economic environment.
Moreover, investments in growth sectors or in small and mid-
caps carry higher price risk.

The emerging markets are at an early stage in their develop-
ment and subject to an increased risk of expropriations, nation-
alisations and social, political and economic uncertainty. Com-
pared with developed markets investments in emerging mar-
kets entail increased risks in the form of liquidity squeezes,
sharp currency and price fluctuations, currency export re-
strictions, custody and settlement risks, buying and selling re-
strictions, and a weak regime of financial market regulation, for
example. It is therefore important that investments in the Sub-
Fund are viewed as a medium to long-term investment.

Risk related to:

e Emerging Markets

o Dealing in securities via Stock Connect

e Investmentsin China

e Currency risks related to Renminbi

e Sustainability Risks (i.a. Cleantech)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel
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Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital growth. JSS Sustainable Eg-
uity - Global Climate 2035 is intended as a core investment in
global equities for investors seeking a vehicle that prioritises
environmentally and climate friendly economic growth com-
bined with sustainable growth potential.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency

EUR

Fees payable to the Management Company The available
share classes for the Sub-Fund are published under
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Equity - Real Estate Global

(hereinafter ,JSS Sustainable Equity — Real Estate Global”)

General information

Shares of JSS Sustainable Equity — Real Estate Global were is-
sued for the first time on 2 April 2007 under the name Sarasin
Real Estate Equity — IIID (EUR). As of 10 July 2009, the name of
the Sub-Fund was changed to Sarasin Sustainable Equity —
Real Estate Global. As of 21 January 2015, the name of the
Sub-Fund was changed to JSS Sustainable Equity — Real Estate
Global.

Investment objective

The investment objective of JSS Sustainable Equity — Real Es-
tate Global is to achieve long-term capital appreciation by in-
vesting worldwide in real estate equities.

Investment policy JSS Sustainable Equity — Real Estate Global
invests worldwide in listed shares and equity securities of com-
panies whose activities are concentrated mainly in the real es-
tate sector and which take ecological and social sustainability
issues into account in their business operations. Particularly
important here is the reduction of energy consumption and
greenhouse gas emissions. These companies are also ex-
pected to maintain good relations with the different parties in-
volved (incl. tenants, suppliers, employees and society). Busi-
nesses that operate contrary to ecological or social standards
are in principle excluded from selection.

In particular, these include companies from the real-estate sec-
tor whose business involves the acquisition, development and
use of land, or companies that own land and buildings in order
to generate a significant portion of their income. Also included
are closed-end real estate investment funds like REITs (Real Es-
tate Investment Trusts) or other comparable real estate man-
agement companies. In addition, max. 33% of the Sub-Fund’s
net assets may be invested in other indirect forms of invest-
ment in real estate. Closed-end real estate investment funds or
other real estate management companies must be regulated by
the supervisory authority of one of the following countries, and
be traded on the relevant local stock exchanges: OECD coun-
tries, as well as Hong Kong and Singapore.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

It should be noted that when investing in closed-end funds, the
investor also indirectly incurs costs levied by these companies,
such as management fees and charges. The Sub-Fund may
also invest in convertible bonds and bonds with warrants, as
long as a conversion or subscription right exists for investments
that are compatible with the Sub-Fund’s investment policy. In-
vestments in fixed income instruments as defined in the Di-
rective of the Council of the European Union on the taxation of
savings income, including ancillary liquid assets, are limited to

15% of the Sub-Fund’s net assets. In addition, shares/units of
other UCITS/UCIs and derivative instruments may be used in
accordance with the information contained in section 3.3 “In-
vestment restrictions”, although this must not result in a lever-
age effect on the Sub-Fund’s net assets. The Reference Cur-
rency of the Sub-Fund is the euro. The Reference Currency does
not need to be identical to the Investment Currency.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to S&P Developed Property NR Index EUR (the “Benchmark”).
Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the investment manager integrates sustainability as-
pects which lead to an exclusion of investable Benchmark com-
ponents.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark. However the deviation from
the Benchmark is capped due to a tracking error limit which lim-
its the potential outperformance.

The Sub-Fund may also borrow for up to 10% of it’s the net fund
assets on a temporary basis.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity - Real Estate Global invests in real es-
tate equities, its performance is primarily influenced by com-
pany-specific changes, changes in the economic environment
as well as interest rate fluctuations.

Risks related to

e Sustainability Risks (i.a. Real Estate)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Sarasin & Partners LLP, London

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation. JSS Sustaina-
ble Equity - Real Estate Global is intended as a supplementary
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investment in real estate equities for investors wishing to in-
clude a global real estate portfolio in their investment strategy.

Valuation Day

Each day banks are open for business in Luxembourg and in the
United Kingdom.

Accounting currency

EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
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The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 and 5.4 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Multi Asset - Global Opportunities
(hereinafter ,JSS Sustainable Multi Asset — Global Opportunities”)

General information

Shares of JSS Sustainable Multi Asset — Global Opportunities
were issued for the first time on 16 February 1994 under the
name of Sarasin OekoSar Portfolio. As of 31 December 2011,
the name of the Sub-Fund was changed to Sarasin Sustainable
Portfolio — Balanced (EUR). As of 21 January 2015, the name
of the Sub-Fund was changed to JSS Sustainable Portfolio —
Balanced (EUR). As of 22 January 2021 the name of the Sub-
Fund was changed to JSS Sustainable Multi Asset — Global Op-
portunities.

Investment objective

The investment objective of JSS Sustainable Multi Asset —
Global Opportunities will be to achieve long-term capital growth
by investing in various asset classes with a flexible asset allo-
cation applying a total return approach.

Investment policy

The assets of JSS Sustainable Multi Asset — Global Opportuni-
ties are invested worldwide mainly in equities (at least 25% of
the Sub-Fund’s asset are invested directly in equity), fixed in-
come securities and money market instruments.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

When choosing investments, various factors are considered, in-
cluding opportunities for equity or debt investments to increase
in value, expected dividends and interest rates. The Sub-Fund
generally seeks diversification across markets, industries and
issuers as one of its strategies to reduce volatility. The Sub-
Fund has the flexibility to look for investments in markets
around the world, including emerging markets that will provide
the best asset allocation to meet the Sub-Fund’s objective. At
any given time the Sub-Fund may emphasize either fixed in-
come and money market instruments or equity securities. The
Sub-Fund employs a flexible asset allocation approach whereby
up to 90% of the Sub-Funds’ assets may be invested in either
of the asset classes (equities, fixed income securities and
money market instruments) at a given time. Direct investments
in equity securities are at least 25% of the Sub-Fund’s asset,
but exposure towards equity securities can be reduced to mini-
mal 10% of the Sub-Fund’s asset using the investment tech-
niques and instruments described in section 3.4 “Use of deriv-
atives and techniques and instruments”.

Direct or indirect investments in equities may include: i.a. com-
mon stock, preferred stock, securities convertible into common
stock, rights and warrants or securities or other instruments
whose price is linked to the value of common stock.

The Sub-Fund may buy fixed income and money market instru-
ments of varying maturities, fixed income investments paying a
fixed or fluctuating rate of interest, fixed income investments
convertible into equity securities, inflation-indexed bonds,
structured notes, credit-linked notes or fixed income invest-
ments of any kind, which may have a non-investment grade rat-
ing. Non-investment grade rating means a credit rating that is
lower than BBB- (Standard & Poor’s, Fitch) or Baa3 (Moody’s)
or an equivalent quality rating. The fixed income investments
may also be issued or guaranteed by governments, interna-
tional or supranational organisations or by private issuers. In
particular the borrowers may be domiciled in emerging mar-
kets. Emerging markets generally mean the markets of coun-
tries which are in the process of becoming modern industrial
markets and therefore show higher potential, but also carry a
higher risk.

Up to 10% of the Sub-Fund’s assets may be invested in Contin-
gent Convertible Bonds (CoCos). In addition, shares/units of
other UCITS/UCIs and derivative instruments may be used in
accordance with the information contained in section 3.3 “In-
vestment restrictions”, although this must not result in a lever-
age effect on the Sub-Fund’s net assets.

The Sub-Fund is actively managed without replicating any
benchmark. The Sub-Fund is managed without reference to any
benchmark.

The Reference Currency of the Sub-Fund is the euro (EUR). The
Reference Currency does not need to be identical to the Invest-
ment Currency.

In H2 share classes the currency risks arising from fixed income
investments (incl. money market instruments) are largely
hedged against the reference currency of the respective share
class in accordance with the information contained in section
5.1 “Description of shares”, “Additional characteristics”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Multi Asset — Global Opportunities invests in
equities and fixed and floating rate securities, its performance
is primarily influenced by company/issuer-specific changes
and changes in the economic and interest rate environment.
There is a higher credit default risk as a result of investing in
debt securities with a non-investment grade rating.

Risks related to:

e CoCos

e Emerging Markets

e Dealing in securities via Stock Connect

e Emerging Markets
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e Investmentsin China

e Currency risks related to Renminbi

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager

Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation.

This Sub-Fund is intended as a core investment diversified over
various asset classes for risk aware investors seeking a vehicle
that integrates sustainable business practices.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-

zerland.

Accounting currency
EUR
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Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Ill.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Equity — Green Planet
(hereinafter ,JSS Sustainable Equity — Green Planet”)

General information

Shares of JSS Sustainable Equity — Green Planet were issued
for the first time on 27 December 2007 under the name Sara-
sin Sustainable Water Fund. As of 21 January 2015, the name
of the Sub-Fund was changed to JSS Sustainable Equity — Wa-
ter. As of 22 January 2021 the name of the Sub-Fund was
changed to JSS Sustainable Equity — Green Planet.

Investment objective

The investment objective of JSS Sustainable Equity — Green
Planet is to seek to achieve long-term capital appreciation
through global investment in equity of companies that contrib-
ute to green solutions.

Investment policy

The assets of JSS Sustainable Equity - Green Planet are mainly
invested either directly (min. 67%) or indirectly in worldwide eq-
uity securities that offer an exposure to green innovation solu-
tions. The investment approach considers multiple green
growth themes such as ecosystem protection (e.g. water tech-
nologies), resource efficiency (e.g. manufacturing efficiency),
future energies (e.g. solar & wind value chain) and smart mobil-
ity (e.g. electric vehicles). Investments are made across sectors
and market capitalizations and without any restriction as to the
issuer’s domicile. This also includes investments in the emerg-
ing markets. Emerging markets generally mean the markets of
countries which are in the process of becoming modern indus-
trial markets and therefore show higher potential, but also carry
a higher risk. Investments in the securities mentioned above
may also be made through Global Depository Receipts (GDRs)
and American Depository Receipts (ADRs) listed on recognized
exchanges and markets issued by international financial insti-
tutions.

The Sub-Fund'’s sustainable investment objectives are aligned
with SFDR Art. 9. For further information of the Sub-Fund under
the SFDR, investors are referred to Schedule V “SFDR Disclo-
sures”.

The Sub-Fund may also invest up to 20% of its net assets in lig-
uid assets such as cash, money market instruments and fixed
and floating rate debt securities with investment grade rating.
Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may also participate in initial public of-
ferings and may purchase up to 15% of its net assets in listed
eligible China A shares via Stock Connect.

In addition derivative instruments may be used for investment
and hedging purposes in accordance with the information con-
tained in section 3.3 “Investment restrictions” respectively in
section 3.4 “Use of derivatives and techniques and instru-
ments”.

EUR is the accounting currency of the Sub-Fund, but a large part
of the assets may be denominated in other currencies. Any

The Sub-Funds

foreign currency exposure is not intended to be hedged against
the accounting currency.

The Sub-Fund is actively managed without replicating any
benchmark. The Sub-Fund is managed without reference to any
benchmark.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — Green Planet invests in equities, its
performance is primarily influenced by company-specific
changes and changes in the economic environment. Through
the use of borrowing or derivatives a leverage effect can be
achieved, which can trigger a corresponding increase in price
fluctuations.

The emerging markets are at an early stage in their develop-
ment and subject to an increased risk of expropriations, nation-
alisations and social, political and economic uncertainty. Com-
pared with developed markets investments in emerging mar-
kets entail increased risks in the form of liquidity squeezes,
sharp currency and price fluctuations, currency export re-
strictions, custody and settlement risks, buying and selling re-
strictions, and a weak regime of financial market regulation, for
example. It is therefore important that investments in the Sub-
Fund are viewed as a medium to long-term investment.

Risk related to:

e Emerging Markets

e Dealing in securities via Stock Connect

e Investments in China

e Currency risks related to Renminbi

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation.

The Sub-Fund is intended as a supplementary investment in
global equities for investors wishing to focus specifically on
green innovation solutions.
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Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
EUR

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.
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Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
sections 5.3 and 5.4 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Equity - USA
(hereinafter ,JSS Sustainable Equity — USA”)

General information

Shares of JSS Sustainable Equity — USA were issued for the first
time on 29 October 2010 under the name Sarasin Sustainable
Equity — USA. As of 21 January 2015, the name of the Sub-Fund
was changed to JSS Sustainable Equity — USA.

Investment objective

The investment objective of JSS Sustainable Equity — USA is
long-term capital appreciation through a diversified investment
in US equities.

Investment policy

The Sub-Fund invests in companies which contribute to sus-
tainable business practices. These companies distinguish
themselves through their strategic focus on environmentally
friendly, eco-efficient management and proactive shaping of re-
lations with key stakeholders (e.g. employees, customers, fi-
nancial backers, shareholders, public sector bodies, etc.). The
Sub-Fund therefore invests in the industry leaders who take ad-
vantage of the concept of sustainable development as a strate-
gic opportunity. Specific industries may be excluded. At least
75% of the net assets are invested in the shares of the compa-
nies which are either domiciled in the United States of America
or whose business activities are concentrated in the United
States of America or, in the case of holding companies, own
stakes mainly in companies domiciled in the United States of
America.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund may also invest up to 15% of its net assets in
convertible bonds or bonds with warrants, fixed and floating
rate bonds (including zero bonds) and other fixed income instru-
ments, as defined in the Directive of the Council of the Euro-
pean Union on the Taxation of Savings Income. Direct invest-
ments in equity securities are at least 67% of the Sub-Fund’s
assets. Liquid assets are permitted within the 15% limit. In ad-
dition, shares/units of other UCITS/UCIs and derivatives may
be used in accordance with the information contained in sec-
tion 3.3 “Investment restrictions”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the sub-Fund is managed with reference
to MSCI USA NR Index (the “Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark. In
addition, the investment manager integrates sustainability

The Sub-Funds

aspects which lead to an exclusion of investable Benchmark
components.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists. As
JSS Sustainable Equity — USA invests in equities, its perfor-
mance is primarily influenced by company-specific changes
and changes in the economic environment.

Risks related to

e Sustainability Risks (i.a. USA)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking capital appreciation. JSS Sustaina-
ble Equity - USAis intended as a core investment in US equities
for investors seeking a vehicle that prioritises environmentally
friendly economic growth combined with sustainable growth
potential.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
UsD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule IlI.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
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the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Bond - USD High Yield
(hereinafter ,JSS Bond — USD High Yield”)

General information
Shares of JSS Bond — USD High Yield were issued for the first
time on 30 March 2015.

Investment objective

The investment objective of JSS Bond — USD High Yield is to
achieve the highest possible return by investing in high yield
bonds.

The Reference Currency of the Sub-Fund is the US dollar (USD).
This means that the investment manager seeks to optimise in-
vestment performance in USD terms.

Investment policy

In order to achieve the investment objective, JSS Bond — USD
High Yield invests mainly in fixed or floating rate debt securities,
including zero bonds, with a non-investment grade rating, de-
nominated in USD, issued or guaranteed by government, pub-
lic, private and public-private borrowers. Such securities may
be issued or guaranteed by borrowers in emerging markets. In
addition, the Sub-Fund may also invest, directly or indirectly, in
various forms of equity securities such as ordinary and prefer-
ence shares, and in fixed or floating rate debt securities, paid in
kind, including zero bonds, with an investment-grade rating.
Non-investment grade rating means a credit rating that is lower
than BBB- (Standard & Poor’s, Fitch) or Baa3 (Moody’s) or an
equivalent quality rating.

Emerging markets generally mean the markets of countries
which are in the process of becoming modern industrial mar-
kets and therefore show higher potential, but also carry a higher
risk.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to Bloomberg U.S. Corporate High Yield 2% Issuer Capped TR
Index (the “Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Fund is also permitted to invest up to 10% of the Sub-
Fund’s net assets in distressed securities. Securities are con-
sidered as distressed if the following criteria are met: fixed in-
come investments with a credit rating equal or lower than CC
(Standard & Poor’s, Fitch) or Ca (Moody'’s), or an equivalent rat-
ing from a recognized rating agency.

Up to 30% of the assets may be invested in a currency other
than the USD.

The Sub-Funds

The Sub-Fund may hold ancillary liquid assets. In addition,
shares/units of other UCITS/UCIs may be used in accordance
with the information contained in section 3.3. “Investment re-
strictions”. For the purpose of investing or hedging the Sub-
Fund may use financial derivative instruments that are traded
on a stock exchange or other regulated market open to the pub-
lic or over the counter (OTC). These include, amongst others, fu-
tures, forwards, swaps, credit default swaps and credit linked
notes for the management of currency, interest-rate and credit
risks.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

As JSS Bond — USD High Yield invests in fixed and variable-rate
securities, its performance is primarily influenced by issuer-
specific changes and changes in interest rates. There is also a
higher credit default risk as a result of investing in debt securi-
ties of a non-investment grade rating.

Risks related to

e Distressed Securities

e Emerging Markets

e Credit Default Swaps

e Sustainability Risks (i.a. High Yield)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The Sub-Fund holds sufficient cash and investments which can
be sold within one day under normal and stressed market con-
ditions. However, it may also hold assets which are less liquid.
The part of less liquid assets is strictly limited so as to ensure
that large redemptions can be met at any time in accordance
with the defined redemption terms. The Sub-Fund's liquidity
management tools in place as well as its dealing frequency ar-
rangements are appropriate with regards to its investment
strategy and underlying assets.

The Sub-Fund does not promote ESG characteristics (as de-
fined in section 3.1 above) and does not maximize portfolio
alignment with ESG characteristics; however, it remains ex-
posed to Sustainability Risks (as defined in section 3.2.2
above). For the specific categorisation of the Sub-Fund under
the Taxonomy Regulation and the relevant Sub-Fund’s state-
ment thereunder, investors are referred to section 3.1 above.

Investment manager

Federated Investment Counseling, Pittsburgh, Pennsylvania,
United States
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Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to longer
term investment horizon seeking high returns. JSS Bond — USD
High Yield is intended as a supplementary investment in fixed
income securities for investors with a high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg and in the
United States of America.

Accounting currency
usD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule Il1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
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the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor

Fees payable by the investor for the purchase and sale of
Shares or the issue, redemption and conversion of Shares are
set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 and 5.4 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds - JSS Sustainable Bond - Total Return Global

(hereinafter ,JSS Sustainable Bond — Total Return Global”)

General information

Shares of JSS Sustainable Bond — Total Return Global were is-
sued for the first time on 30 December 2015 under the name
JSS Bond - Total Return Global. As of 22 January 2021 the
name of the Sub-Fund has been changed to JSS Sustainable
Bond - Total Return Global.

Investment objective

The investment objective of JSS Sustainable Bond — Total Re-
turn Global is to generate regular interest income and capital
appreciation in the medium to long-term thus applying a total
return approach. The Reference Currency of the Sub-Fund is
the US dollar (USD). This means that the investment manager
seeks to optimise investment performance in USD terms.

Investment policy

The assets of JSS Sustainable Bond — Total Return Global are
invested worldwide in fixed and variable-rate securities (includ-
ing zero bonds) denominated in various currencies and issued
or guaranteed by government, public, private and public-private
borrowers. Such securities may also be issued by borrowers of
emerging markets.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

Non-USD investments are largely hedged against the USD. The
Sub-Fund may hold ancillary liquid assets.

The Sub-Fund is actively managed without replicating any
benchmark. The Sub-Fund is managed without reference to any
benchmark.

Up to 25% of the Sub-Fund’s net assets may be invested in non-
investment-grade securities. Non-investment-grade securities
carry a credit rating that is lower than BBB- (Standard & Poor’s,
Fitch) or Baa3 (Moody’s) or of equivalent quality. However, no
investments may be made in securities with a credit rating be-
low BB- (Standard & Poor’s, Fitch) or Ba3 (Moody’s) or of equiv-
alent quality.

In addition, shares/units of other UCITS/UCls and derivative in-
struments may be used in accordance with the information con-
tained in section 3.3 “Investment restrictions”. The Sub-Fund
may use financial derivative instruments for the purposes of
hedging and efficient portfolio management that are traded on
a stock exchange or other regulated market open to the public
or over the counter (OTC). These include, amongst others, fu-
tures, forwards, swaps, credit default swaps and credit linked
notes for the management of currency, interest-rate and credit
risks. The Sub-Fund may also borrow up to 10% of the net fund
assets on a temporary basis and undertake potential

commitments within the limits of the 2010 Law through deriva-
tive investment instruments (e.g. futures and options).

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists.

As JSS Sustainable Bond — Total Return Global invests in fixed
and variable-rate securities, its performance is primarily influ-
enced by issuer-specific changes and changes in interest rates.
There is also a higher credit default risk as a result of investing
in debt securities of a non-investment grade rating.

Risks related to

e Emerging Markets

e Credit Default Swaps

e Dealing in securities via Stock Connect

e Investmentsin China

e Currency risks related to Renminbi

e Sustainability Risks

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited to investors with a medium to long-term
investment horizon seeking interest income and capital appre-
ciation. JSS Sustainable Bond — Total Return Global is suitable
as a supplementary investment in fixed income securities.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
UsD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule IlI.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
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the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor

Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.
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JSS Investmentfonds - JSS Sustainable Equity — Next-Gen Consumer

(hereinafter ,JSS Sustainable Equity — Next-Gen Consumer”)

General information

Shares of JSS Sustainable Equity — Consumer Brands were is-
sued for the first time on 31 May 2018 under the name JSS
Sustainable Equity — Global Lifestyle Brands. As from 8 May
2020 the name of the Sub-Fund was changed to JSS Sustaina-
ble Equity — Consumer Brands. As from 01 February 2022 the
name of the Sub-Fund was changed to JSS Sustainable Equity
— Next-Gen Consumer.

Investment objective

The investment objective of JSS Sustainable Equity — Next-Gen
Consumer is primarily to achieve capital appreciation through
global equity investments. The Reference Currency of the Sub-
Fund is the US dollar (USD).

Investment policy

The assets of the JSS Sustainable Equity - Next-Gen Consumer
are mainly invested worldwide either directly (min. 67%) or indi-
rectly in equity securities of companies whose products and
services are driven by “Next-Generation” consumers. “Next-
Generation” consumers are defined as those born after 1980
i.e. generations “Y”, “Z” and “alpha”. The sub-fund will focus
mainly on 4 defined next generation consumption themes: “Re-
sponsible Living” - the emphasis on sustainable and conscious
consumption; “Experience First” - the desire for active & out-of-
home-driven consumption; “Premium Offering” — the aspira-
tion for personalisation, innovation & quality; and “Seamless &
Connected” — the transfer of consumption online. Next genera-
tions allocate a higher proportion of their spending to the above
described themes when compared to older generations. The
sub-fund invests in companies that benefit from these next
generational trends and preferences, mainly in, but not limited
to, the consumer and media sectors. Concentration and expo-
sure to specific sectors may change over time.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is actively managed without replicating any
benchmark. The Sub-Fund is managed without reference to any
benchmark.

Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may also participate in initial public of-
ferings and may purchase up to 15% of its net assets in listed
eligible China A shares via Stock Connect.

In addition derivative instruments may be used for investment
and hedging purposes in accordance with the information con-
tained in section 3.3. “Investment restrictions”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists.

As JSS Sustainable Equity — Next-Gen Consumer invests in eq-
uities; its performance is primarily influenced by company-spe-
cific changes and changes in the economic environment.
Through the use of borrowing or derivatives a leverage effect
can be achieved, which can trigger a corresponding increase in
price fluctuations.

Moreover, investments in growth sectors or in small and mid-
caps carry higher price risk.

Risks related to

e Sustainability Risks (i.a. Consumer Brands)

e Dealing in securities via Stock Connect

e Investmentsin China

e Emerging Markets

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited for investors with a medium to long-
term horizon seeking capital appreciation.

JSS Sustainable Equity — Next-Gen Consumer is intended as a
supplementary investment in equities for investors with a mod-
erate to high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg, USA and
Switzerland.

Accounting currency
UsD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.

The management fees for the share classes are set out in
Schedule IlI.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
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the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.

82 | JSS Investmentfonds SICAV



Annex

JSS Investmentfonds - JSS Sustainable Equity - Tech Disruptors

(hereinafter ,JSS Sustainable Equity — Tech Disruptors”)

General information
Shares of JSS Sustainable Equity — Tech Disruptors were is-
sued for the first time on 31 May 2018.

Investment objective

The investment objective of the Sub-Fund is to achieve long-
term capital growth. The reference currency of the Sub-Fund is
the US dollar (USD). The Reference Currency does not need to
be identical to the Investment Currency.

Investment policy

The assets of JSS Sustainable Equity - Tech Disruptors are
mainly invested worldwide either directly (min. 67%) or indi-
rectly in equity securities that offer an exposure to emerging
and transformational technological trends. The concept differ-
entiates between technology enablers (information technology
firms) and technology adopters (non-IT, first movers in respec-
tive industries, that are disrupting existing business by imple-
menting technological advances faster than others). Invest-
ments are made across sectors and market capitalizations and
without any restriction as to the issuer’s domicile. This also in-
cludes investments in the emerging markets. Emerging mar-
kets generally mean the markets of countries which are in the
process of becoming modern industrial markets and therefore
show higher potential, but also carry a higher risk.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is actively managed without replicating any
benchmark. The Sub-Fund is managed without reference to any
benchmark.

Provided that the requirements of Article 41 of the 2010 Law
are met, the Sub-Fund may also participate in initial public of-
ferings and may purchase up to 15% of its net assets in listed
eligible China A shares via Stock Connect.

The Sub-Fund may also invest up to 20% of its net assets in lig-
uid assets such as cash, money market instruments and fixed
or floating rate debt securities with an investment grade rating.
In addition derivative instruments may be used for investment
and hedging purposes in accordance with the information con-
tained in section 3.3. “Investment restrictions”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

The Sub-Funds

As JSS Sustainable Equity — Tech Disruptors invests in equities;
its performance is primarily influenced by company-specific
changes and changes in the economic environment.

Through the use of borrowing or derivatives a leverage effect
can be achieved, which can trigger a corresponding increase in
price fluctuations.

Moreover, investments in growth sectors or in small and mid-
caps carry higher price risk.

Risks related to

e Emerging Markets

e Sustainability Risks (i.a. Technology)

e Dealing in securities via Stock Connect

e Investmentsin China

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited for investors with a medium to long-
term investment horizon seeking capital appreciation.

JSS Sustainable Equity — Tech Disruptors is intended as a sup-
plementary investment in equities for investors with a moder-
ate to high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg, USA and
Switzerland.

Accounting currency
UsD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule IlI.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.
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Fees payable by the investor

Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 and 5.4 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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The Sub-Funds

JSS Investmentfonds - JSS Sustainable Bond - Emerging Markets Local Currency
(hereinafter ,JSS Sustainable Bond — Emerging Markets Local Currency”)

General information

Shares of JSS Bond — Emerging Markets Local Currency were
issued for the first time on 19 June 2019. As of 23 July 2021
the Sub-Fund was renamed to JSS Sustainable Bond — Emerg-
ing Markets Local Currency.

Investment objective

The investment objective of JSS Sustainable Bond — Emerging
Markets Local Currency is to generate the highest possible in-
come while maintaining balanced risk diversification and opti-
mal liquidity.

The Reference Currency of the Sub-Fund is the US dollar (USD).

Investment policy

The assets of JSS Sustainable Bond — Emerging Markets Local
Currency are invested worldwide in mainly fixed and variable-
rate securities (including zero bonds) denominated in emerging
markets currencies and issued or guaranteed by any type of is-
suer domiciled in emerging markets or by any type of issuer that
conducts the majority of its economic activity in emerging mar-
kets.

Investments in emerging market currencies can be made di-
rectly or indirectly using the investment techniques and instru-
ments described in section 3.4 “Use of derivatives and tech-
nigues and instruments”.

The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8, but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to J.P. Morgan GBI-EM Global Diversified Composite Unhedged
USD (the “Benchmark”).

Generally, a substantial fraction (minimum 30%) of the posi-
tions within the Sub-Fund are constituents of the Benchmark.
In order to exploit specific investment opportunities the invest-
ment manager may discretionarily selects securities not in-
cluded in the Benchmark.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The currency exposure of the sub-fund may be managed ac-
tively using derivative instruments.

Emerging markets include the developing countries of Asia,
Latin America, Eastern Europe and Africa as well as other coun-
tries at a comparable stage in their economic development or
in which new capital markets are being established.

The Sub-Fund may also invest in fixed or floating rate securities,
including zero bonds that may have a non-investment grade

rating. Non-investment grade rating means a credit rating that
is lower than BBB- (Standard & Poor’s, Fitch) or Baa3 (Moody’s)
or an equivalent quality rating. Furthermore, JSS Sustainable
Bond — Emerging Markets Local Currency may invest its assets
in distressed securities. Securities are considered as dis-
tressed if the following criteria are met: fixed income invest-
ments with a credit rating equal or lower than CC (Standard &
Poor’s, Fitch) or Ca (Moody’s), or an equivalent rating from a
recognized rating agency.

Furthermore, the Sub-Fund’s net assets may be invested in as-
set-backed securities (ABS) or CoCos. CoCos are unlimited,
principally fixed-income bonds with a hybrid character which
are issued as bonds with fixed coupon payments, but which
upon a trigger event are mandatorily converted into company
shares or written down, provided that respective trigger events
are set out in the issuing terms of the CoCos. ABS are financial
securities collateralized by a pool of assets.

On an accumulated basis, an overall limit of 10% shall apply for
investments in distressed securities, CoCos and ABS.

For the purpose of efficient portfolio management or hedging
the Sub-Fund may use financial derivative instruments that are
traded on a stock exchange or other regulated market open to
the public or over the counter (OTC). These include, amongst
others, futures, forwards, swaps, credit default swaps and
credit linked notes for the management of currency, interest-
rate and credit risks.

The Sub-Fund may hold ancillary liquid assets. In addition,
shares/units of other UCITS/UCIs and derivative instruments
may be used in accordance with the information contained in
section 3.3 “Investment restrictions”. The Sub-Fund may also
borrow up to 10% of the net fund assets on a temporary basis.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency(ies), a currency risk exists.

As JSS Sustainable Bond — Emerging Markets Local Currency
invests in fixed and variable-rate securities denominated in
emerging markets currencies, its performance is primarily influ-
enced by issuer-specific changes, changes in interest rates and
changes in the exchange rate.

There is also a higher credit default risk as a result of investing
in debt securities of a non-investment grade rating.

Risks related to

e Distressed Securities

e Asset Backed Securities

e CoCos

e Emerging Markets

e Credit Default Swaps
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e Sustainability Risks (i.a. Emerging Markets)
are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

Investment manager
Bank J, Safra Sarasin AG, Basel

Risk monitoring method

Absolute Value-at-Risk (VaR)

Expected level of leverage (calculated as the sum of the notion-
als of the derivatives used): lower limit: 0.00%; upper limit:
600%.

Legal Absolute VaR limit 20%

Investor profile

The Sub-Fund is suited for investors with a long-term invest-
ment horizon seeking the highest possible interest income.
JSS Sustainable Bond — Emerging Markets Local Currency is
intended as a supplementary investment in fixed income secu-
rities for investors with a high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-

zerland.

Accounting currency
usD
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Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule 1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to

section 5.3 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Redemption deadlines Redemption orders must be re-
ceived by the transfer agent five Bank Business Days before the
Valuation Day, no later than 12:00 Luxembourg time (“Ac-
ceptance Cut-Off Time”).



Annex

JSS Investmentfonds - JSS Equity - All China
(hereinafter ,JSS Equity — All China”)

General information
Shares of JSS Equity — All China were issued for the first time
on 17 December 2019.

Investment objective

The investment objective of JSS Equity — All China is to achieve
long-term capital growth by investing in companies in China and
other investments permitted under the investment policy.

The Reference Currency of the Sub-Fund is the US dollar (USD).

Investment policy

JSS Equity — All China mainly invests either directly (min. 67%
of the Sub-Funds assets) or indirectly in all forms of equity se-
curities (such as ordinary and preference shares, depositary re-
ceipts, etc.) domiciled in People’s Republic of China (“PRC”), or
whose business activities are concentrated in the PRC or, in the
case of holding companies, that are invested mainly in shares
of companies domiciled in the PRC. These investments may be
listed within the PRC (onshore) or outside of the PRC (offshore).
The Sub-Fund will invest into Chinese A shares (onshore) that
are traded via Stock Connect. Chinese A shares are renminbi-
denominated shares of companies domiciled in mainland
China. Provided that the requirements of Article 41 of the 2010
Law are met, the Sub-Fund may also participate in initial public
offerings and invest up to 10% in shares of Chinese small cap
companies. Small cap stocks are defined as all companies with
a market capitalization of less than USD 500 million at the time
the investment is made. The Sub-Fund is actively managed
without replicating any benchmark. However, the Sub-Fund is
managed with reference to MSCI China All Shares NR Index (the
“Benchmark”).

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities the investment manager may discre-
tionarily selects securities not included in the Benchmark.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmark therefore the Sub-Fund's returns may deviate from
the performance of the Benchmark.

The Sub-Fund may also invest up to 20% of its net assets in lig-
uid assets such as cash and money market instruments.

In addition, the Sub-Fund may invest up to 10% of its net assets
in shares/units of other UCITS/UCls (incl. money market funds)
in accordance with the information contained in section 3.3 “In-
vestment restrictions”.

Investments can be made directly in equities or, if permitted,
using the investment techniques and instruments described in
section 3.4 “Use of derivatives and techniques and instru-
ments”.

USD is the accounting currency of the Sub-Fund, but the major-
ity of the assets may be denominated in other currencies. Any

The Sub-Funds

foreign currency exposure is not intended to be hedged against
the accounting currency.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund'’s Investment Currency(ies), a currency risk exists.

As JSS Equity — All China invests in equities, its performance is
primarily influenced by company-specific changes and changes
in the economic environment.

Investments in mid-sized and particularly in small companies
are partially characterized by poor liquidity. On the one hand
this can make it significantly more difficult to trade in these in-
struments depending on the state of the market; on the other
hand it can lead to above-average price fluctuations. It may
temporarily hinder realistic pricing of individual positions.

The market value of newly issued shares may fluctuate consid-
erably owing to factors such as the lack of a prior public market,
untested trading, low number of shares available for trading or
limited information on issuers.

The Sub-Fund is allowed to invest a substantial part of its net
assets in listed eligible shares via Stock Connect.

As the Sub-Fund’s investments are predominantly in currencies
differing from the accounting currency, the Sub-Fund’s perfor-
mance is to a rather high degree subject to currency fluctua-
tions.

Currencies of certain countries may be volatile and therefore
may affect the value of securities denominated in such curren-
cies. If the currency in which an investment is denominated ap-
preciates against the accounting currency of the Sub-Fund, the
value of the investment will increase. Conversely, a decline in
the exchange rate of the currency would adversely affect the
value of the investment.

Risks related to

o Dealing in securities via Stock Connect

e Emerging Markets

e Investmentsin China

e Currency risks related to Renminbi

e Sustainability Risks (i.a. China)

are described in section 3.2.2 “Sub-Funds’ Specific Risk Pro-
file”.

The Sub-Fund does not promote ESG characteristics (as de-
fined in section 3.1 above) and does not maximize portfolio
alignment with ESG characteristics; however, it remains ex-
posed to Sustainability Risks (as defined in section 3.2.2
above). For the specific categorisation of the Sub-Fund under
the Taxonomy Regulation and the relevant Sub-Fund’s state-
ment thereunder, investors are referred to section 3.1 above.
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Investment manager
China Asset Management Co. Ltd. Beijing

Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited for investors with a long-term invest-
ment horizon seeking capital appreciation.

JSS Equity — All China is intended as a supplementary invest-
ment in equities for investors with a medium to high risk toler-
ance.

Valuation Day
Each day banks are open for business in Luxembourg, China
and Hong-Kong.

Accounting currency
usD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
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http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule 1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Subscription and Redemption deadline

Subscription and redemption orders must be received by the
transfer agent one Bank Business Day before the Valuation
Day, no later than 12:00 (noon) Luxembourg time (“Acceptance
or Redemption Cut-Off Time”).
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JSS Investmentfonds - JSS Sustainable Equity - Swiss SME Plus

(hereinafter ,JSS Sustainable Equity — Swiss SME Plus”)

General information

Shares of JSS Sustainable Equity — Swiss SME Plus will be is-
sued for the first time at a date to be set by resolution of the
Board of Directors. Following the Board of Directors’ resolution,
confirmation of the Sub-Fund’s date of issue will be available at
the registered office of the Management Company. All condi-
tions in the prospectus that relate specifically to this Sub-Fund
will only become effective as of the Sub-Fund’s date of issue.

Investment objective

The investment objective of JSS Sustainable Equity - Swiss SME
Plus is to achieve long-term capital growth by investing in small
and medium-sized companies in Switzerland or Liechtenstein
and other investments permitted under the investment policy.
The Reference Currency of the Sub-Fund is the Swiss Franc
(CHF).

Investment policy

JSS Sustainable Equity - Swiss SME Plus invests at least 75%
directly in equity securities of small and medium-sized enter-
prises which are either domiciled or, in the case of holding com-
panies, own stakes mainly in companies domiciled in Switzer-
land or Liechtenstein traded on a Swiss market as per require-
ments of Article 41 (1) c) of the 2010 Law.

Small and medium-sized enterprises are defined as all stocks
listed on the Swiss stock exchange except for the large caps.
Large caps are defined as the 20 largest (free-float adjusted)
companies listed on the Swiss stock exchange (in accordance
with the methodology applied by SIX Index). The Sub-Fund may
also invest in micro caps. It is however not intended to invest
more than 10% of its net assets in micro caps. Micro caps are
considered the bottom 10% of all small and medium-sized com-
panies by market capitalization (free-float adjusted) as defined
per end of each calendar semester and traded on a Swiss mar-
ket as per requirements of Article 41 c) of the 2010 Law.

The Sub-Fund may hold up to 20% in large cap enterprises as
per above definition.

The Sub-Fund may also borrow up to 10% of the net fund assets
on a temporary basis. The Sub-Fund may further undertake po-
tential commitments within the limits of the 2010 Law through
derivative investment instruments (e.g. futures and options).
The Sub-Fund promotes environmental and social characteris-
tics according to SFDR Art. 8 but does not have a sustainable
investment objective according to SFDR Art. 9. For further infor-
mation of the Sub-Fund under the SFDR, investors are referred
to the Schedule V “SFDR Disclosures”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to SPI Small and Middle Companies CHF TR ® (the “Bench-
mark”).

The Sub-Funds

Generally, the majority of the positions within the Sub-Fund are
constituents of the Benchmark. In order to exploit specific in-
vestment opportunities, the investment manager may discre-
tionarily select securities not included in the Benchmarks.

The holdings and their weightings in the Sub-Fund's portfolio
will diverge from the weightings of the securities included in the
Benchmarks therefore the Sub-Fund's returns may deviate
from the performance of the Benchmarks.

The Sub-Fund may also invest up to 20% of its net assets in lig-
uid assets such as cash, money market instruments and fixed
or floating rate debt securities with an investment grade rating.
Derivative instruments may be used for hedging purposes in ac-
cordance with the information contained in section 3.3 “Invest-
ment restrictions” respectively in section 3.4. “Use of deriva-
tives and techniques and instruments”.

Risk profile

Investments in the Sub-Fund can fluctuate in value, and there
is no guarantee that the Shares can be sold for the original cap-
ital amount invested.

In addition, if the investor’s Reference Currency differs from the
Sub-Fund’s Investment Currency, a currency risk exists.

As JSS Sustainable Equity - Swiss SME Plus invests in equities,
its performance is primarily influenced by company-specific
changes and changes in the economic environment.

The market value of newly issued shares may fluctuate consid-
erably owing to factors such as the lack of a prior public market,
untested trading, low number of shares available for trading or
limited information on issuers.

Shares of small- and mid-caps may be exposed to greater price
fluctuations and have a low trading volume, which can be detri-
mental to the sale ability under restricted market conditions.
Through the use of borrowing or derivatives a leverage effect
can be achieved, which can trigger a corresponding increase in
price fluctuations.

The Sub-Fund holds sufficient cash and investments which can
be sold within one day under normal and stressed market con-
ditions. However, it may also hold assets which are less liquid.
The part of less liquid assets is strictly limited so as to ensure
that large redemptions can be met at any time in accordance
with the defined redemption terms. The Sub-Fund's liquidity
management tools in place as well as its dealing frequency ar-
rangements are appropriate with regards to its investment
strategy and underlying assets.

Risks related to

e Sustainability Risks

are described in section 3.2.2 “Sub-Fund’s Specific Risk Pro-
file”.

Investment manager
VV Vermogensverwaltung AG, Zug
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Risk monitoring method
Commitment

Investor profile

This Sub-Fund is suited for investors with a long-term invest-
ment horizon seeking capital appreciation.

JSS Sustainable Equity - Swiss SME Plus is intended as a sup-
plementary investment in equities for investors with a medium
to high risk tolerance.

Valuation Day
Each day banks are open for business in Luxembourg and Swit-
zerland.

Accounting currency
CHF

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der http://fundmanagement-lu.jsafrasarasin.com/inter-
net/fmlu.
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The management fees for the share classes are set out in
Schedule 1.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue and redemption of
Shares (changes to sections 5.3 and 5.4 of the prospectus)
Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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JSS Investmentfonds -JSS Commodity - Transition Enhanced
(hereinafter ,JSS Commodity — Transition Enhanced”)

General information

The Shares of JSS Commodity — Transition Enhanced will be is-
sued for the first time at a date to be set by resolution of the
Board of Directors. Following the Board of Directors’ resolution,
confirmation of the Sub-Fund’s date of issue will be available at
the registered office of the Management Company. All condi-
tions in the prospectus that relate specifically to this Sub-Fund
will only become effective as of the Sub-Fund’s date of issue.

Investment objective

The Sub-Fund seeks to achieve capital appreciation which is di-
rectly and indirectly linked to commodity markets. The Sub-
Fund will primarily invest in financial derivative instruments (in-
cluding total return swaps) whose underlying instruments are
diversified commodity indices composed of futures contracts
on physical commodities.

The Reference Currency of the Sub-Fund is the US Dollar (USD).

Investment policy

The Sub-Fund seeks to achieve capital appreciation which is
directly and indirectly linked to commodity markets. The Sub-
Fund is actively managed and will invest in one or multiple
financial derivative instrument(s) (including one or multiple
total return swap(s)) whose underlying instruments are
diversified commodity indices composed of futures contracts
on physical commodities.

To create the intended exposures to individual commodities
and commodity sectors, it is intended to use a combination of
long and short positions in diversified commodity indices.

The long and short positions in different commodity indices will
largely offset one another and provide the Investment Manager
the ability to adjust the individual commodity and commodity
sector weights, as well as the individual commodity curve
positioning, in accordance with the Sub-Fund’s investment
strategy. The long and short positions will result in creating
leverage on a sum of notionals basis, but on a net basis the
Sub-Fund will continue to have a positive exposure to
commodity markets and will not be highly leveraged to the
market. The expected level of leverage determined on the sum
of notionals basis which is linked to financial derivative
instruments used for investment purposes would likely average
540% and is not expected to exceed 590%. Leverage on a sum
of notionals basis which is attributed to financial derivative
transactions used for Sub-Fund’s share class hedging purposes
shall not exceed 100% on average. The Sub-Fund will report
global exposure on a relative VaR basis. The relative VaR limit
will be 30% more than the VaR of the reference benchmark of
the Sub-Fund.

The Sub-Fund is expected to invest the majority (minimum 60%)
of its net assets in investment-grade fixed income securities

The Sub-Funds

with maturities less than two years. The fixed income securities
are denominated in freely convertible currencies and are issued
or guaranteed by government, public, private and public-private
borrowers, and where investment-grade fixed income securi-
ties are those defined as carrying a credit rating that is better
than or equal to BBB- (Standard & Poor’s, Fitch) or Baa3
(Moody’s), whereby the minimum available rating is considered.

The Sub-Fund may also invest in exchange traded funds, invest-
ment grade government and corporate securities, money mar-
ket instruments, cash, and/or other debt securities.

The Sub-Fund will use financial derivative instruments for in-
vestment purposes and hedging. For the purposes of manag-
ing liquidity, the Sub-Fund may hold ancillary liquid assets up
to 20% of the Sub-Fund’s net asset value.

The Sub-Fund promotes environmental and social
characteristics according to SFDR Art. 8 but does not have a
sustainable investment objective according to SFDR Art. 9. For
further information of the Sub-Fund under the SFDR, investors
are referred to the schedule V “SFDR Disclosures”.

In addition, shares/units of other UCITS/UCIs and derivative
instruments may be used in accordance with the information
contained in section 3.3 “Investment restrictions”.

The Sub-Fund is actively managed without replicating any
benchmark. However, the Sub-Fund is managed with reference
to the Bloomberg Commodity Index TR (the “Benchmark”). The
index is broadly representative of the assets in which the Sub-
Fund invests and provides a suitable benchmark against which
Sub-Fund’s performance will be measured and evaluated over
time. The Investment Manager has discretion to select
investments with weightings different to the index, and that are
not in the index, therefore the Sub-Fund’s returns may deviate
from the performance of the benchmark.

Use of total return swaps:

A total return swap is an agreement in which one party (total
return payer) transfers the total economic performance of a ref-
erence obligation to the other party (total return receiver). Total
economic performance includes income from interest and fees,
gains or losses from market movements, and credit losses.
Total return swaps are unfunded. An unfunded swap is a swap
where no upfront payment is made by the total return receiver
atinception.

Itis generally expected that the actual percentage of the assets
held by a Sub-Fund that may be subject to total return swap
agreements at any time will be within the Sub-Fund’s range of
expected level of leverage based on the sum of notionals of fi-
nancial derivative instruments approach.
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The Sub-Fund may more specifically enter into total return swap
agreements provided that the following rules are complied with:

(@) The counterparty in a total return swap agreement
must be subject to prudential supervision rules con-
sidered by the CSSF as equivalent to those prescribed
by EU law;

(b) The counterparty in a total return swap agreement
must be a financial institution specialised in this type
of transaction and located in an OECD member state;

(c) TheInvestment Manager may only contract with coun-
terparties in line with the Management Company’s list
of approved counterparties.

Only the assets used pursuant to the investment policy of the
Sub-Fund may be further used for the purpose of total return
swaps agreements of such Sub-Fund.

The Sub-Fund enters into total return swaps on diversified
commodity indices for investment purposes. These total return
swaps allow the Sub-Fund to gain exposure to commodity
markets as futures and options on commodities are not
available to the Sub-Fund. To create exposure to individual
commodities and commodity sectors, it is intended to use a
combination of long and short positions in diversified
commodity indices. The long and short positions will largely
offset one another and provide the Investment Manager the
ability to adjust commodity weightings and position on the
commodity futures curve consistent with the Sub-Fund’s
investment strategy. The long and short positions will result in
creating leverage on a Sum of Notionals basis (limited to 690%
of the NAV), but on a net basis Sub-Fund’s commitment should
not exceed 150% of its Net Asset Value. Additionally, the Sub-
Fund will not actively be exposed to any net short commodity
positions.

The Investment Manager regularly resets the total return swap
positions and adjusts exposure to individual commodities by
entering into additional total return swap transactions.

During the lifetime of a total return swap the Sub-Fund will incur
fees and costs including but not limited to a swap fee, carry
costs and transaction costs, which are charged by the swap
counterparty and included in the daily valuation of the swap. All
revenues arising from total return swap agreements, net of
direct and indirect operational costs and fees, will be returned
to the Sub-Fund.

In case the Sub-Fund will receive collateral the general rules of
section 3.4.4 regarding “Collateral and Reinvestment of
Collateral” will apply by way of analogy.

Risk profile

Investments in a fund can fluctuate in value, and there is no
guarantee that the shares can be sold for the original capital
amount invested.
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Financial derivatives on indices or sub-indices:

The Sub-Fund may invest in financial derivative instruments on
indices or sub-indices. When investing in such instruments,
there is no assurance that the underlying index or sub-index will
continue to be calculated and published or that it will not be
amended significantly. Any change to the underlying index or
sub-index may adversely affect the value of the relevant instru-
ment. The past performance of an index or sub-index is not nec-
essarily a guide to its future performance.

When the Sub-Fund invests in a financial derivative instrument
on an index or a sub-index, the Investment Manager will not ac-
tively manage the underlying components of such financial de-
rivative instrument. The selection of the underlying compo-
nents will be made in accordance with the relevant index com-
position rules and eligibility criteria and not by reference to any
performance criteria or performance outlook.

Investors should be aware that investments in financial deriva-
tive instruments on indices or sub-indices involve assessing the
risk of an investment linked to the relevant index or sub-index
and, where applicable, the techniques used to link the invest-
ment to the underlying index or sub-index.

The value of the underlying indices or sub-indices and the value
of the techniques used to link the investment to them may vary
over time and may increase or decrease by reference to a vari-
ety of factors which may include, amongst others, corporate ac-
tions, macro-economic factors and speculation.

Sub-Funds investing in commodity indices will be affected by
the underlying commodity markets and the underlying com-
modities may perform very differently to the traditional securi-
ties markets such as equities and bonds. Commodity prices
may change unpredictably, affecting the index and the level of
the index and the value of the Sub-Fund in unforeseeable ways.

Trading in futures contracts associated with the index commod-
ities is speculative and can be extremely volatile.

Commodity indices may be particularly susceptible to fluctua-
tion and may fluctuate rapidly based on numerous factors af-
fecting the underlying commodities, including: changes in sup-
ply and demand relationships; weather; trade; fiscal, monetary
and exchange control programs; domestic and foreign political
and economic events and policies; disease; technological de-
velopments and changes in interest rates. These factors may
affect the level of the index and the value of the relevant portfo-
lio in varying ways, and different factors may cause the value of
the index commodities, and the volatility of their prices, to move
in inconsistent directions at inconsistent rates. This could ad-
versely affect the value of the portfolio.

The commodities underlying the index components may be pro-
duced in a limited number of countries and may be controlled
by a small number of producers, political, economic and supply
related events in such countries could have a disproportionate



impact on the prices of such commodities and the value of the
index.

Total return swaps:

The Sub-Fund may enter into a total return swap in which one
party receives interest payments on a reference asset plus any
capital gains and losses over the payment period, while the
other receives a specified fixed and/or floating cash flow unre-
lated to the performance of the reference asset. These swaps
allow the Sub-Fund to take exposure to different types of invest-
ments and depending on their use, they may increase or de-
crease the volatility of the Sub-Fund.

The value of the total return swap varies over time and the Sub-
Fund must be prepared to meet its commitments as they fall
due. The use of swaps involves counterparty risk, although this
risk is mitigated by entering into agreements with credit institu-
tions or their affiliated brokers established in a country belong-
ing to the Group of ten or a member state of the EEA and which
have at least an investment grade rating. The use of swaps also
exposes the Sub-Fund to market risk, as the value of the under-
lying reference asset may rise or fall. This may have a positive
or negative impact on the Sub-Fund’s return.

Although investments are largely hedged against currency fluc-
tuations relative to the reference currency of the share class, it
cannot be ruled out that currency fluctuations will nevertheless
have an adverse impact on the share class in question.

Through the use of derivatives, a leverage effect can be
achieved which can trigger a corresponding increase in price
fluctuations.

Counterparty risk may increase in case of OTC derivatives.

Investment manager
Bank J. Safra Sarasin AG, Basel

Risk monitoring method

Relative VaR approach

Leverage limits

Expected level of leverage (calculated as the sum of notionals
of the derivatives used): lower limit: 0.00%; upper limit: 690%

Expected level of leverage (calculated as the commitment from
derivatives used): lower threshold: 0.00%; upper limit: 150%.
Regulatory relative VaR limit: 200%

Investor profile

JSS Commaodity — Transition Enhanced is intended as a supple-
mentary, long-term investment in the commodity markets for
investors with a high-risk tolerance.

Valuation Day
Each business day in the United States of America, United King-
dom, Switzerland and Luxembourg

The Sub-Funds

Accounting currency
USD

Fees payable to the Management Company

The available share classes for the Sub-Fund are published un-
der
http://fundmanagement-lu.jsafrasarasin.com/internet/fmlu.
The management fees for the share classes are set out in
Schedule Ill.

Service charge of up to 0.25% p.a. for all issued share classes.
The service charge actually levied is set for all share classes by
the Board of Directors. Further information concerning the ser-
vice charge can be received from the Management Company.
The remuneration of the Management Company is based on
the net assets calculated on each Valuation Day and is payable
quarterly in arrears.

Fees payable by the investor
Fees payable by the investor for the issue, redemption and con-
version of Shares are set out in Schedule IV.

Special provisions relating to the issue of Shares (changes to
section 5.3 and 5.4 of the prospectus)

Subscriptions from certain client groups (e.g. banks), which
usually pay after the Shares have been issued, will also be con-
sidered when the payment is received within two Bank Busi-
ness Days of the issue date.

Payments for redemptions will ordinarily be made in the cur-
rency of the relevant Sub-Fund within two Bank Business Days
of the relevant Valuation Day.
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Benchmark Inventory
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no data available
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JSS Sustainable Bond - | JPM Corporate Broad EMBI | J.P. Morgan Secu- n.a. n.a n.a. n.a. n.a n.a. Yes n.a.
Emerging Markets Cor- | Diversified High Grade In- | rities PLC
porate IG dex
JSS Sustainable Equity | MSCI Emerging Markets MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
— Systematic Emerging | NR Index USD
Markets
JSS Sustainable Equity - | MSCI World NR Index MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Global Dividend
JSS Sustainable Multi 30% MSCI World NR Index | MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Asset — Thematic Bal- EUR
anced (EUR) .
20% MSCI World NR Index | MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
EUR Hedged
50% ICE BofA Euro Broad ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Market Index LLC

94 | JSS Investmentfonds SICAV




Schedule |

Name of the Sub-fund

Name of Benchmark

Benchmark
Administrator

Being an EU-Administrator

Being a Non EU-Administrator

Third-
country Bench-

mark
— ! - n c
o > , © o © o c
.2 = 2 = B , §E = . : 5
O = g 3 ] ko) [} © M c [} o =
= n %) = - o0 = o
- @ — LD o - = C 0 o — c
T = w g o = o 2 = o 8 S m kol
& 2 - £ o 2 8 £ 290 2 o & 9 o
W S 5 © 5 < W H O t 5 T o @ 7]
O > P 2 o O = B C 5 O = [t =
= a © 2 © B = £ c 2 = 8 S B 0
5 S Qo 5 @© 5 © = 5 = P = O 5}
S < 2 29 S E G o = S & s = =
e S A2 @ 2 = 5 8 2 g 5 0 T 5 =<
S5 S w S 5 S & g - 2« S5 S T 5
5 {0 £ £ = 3 g5 S 59 3 S S 89 £
2 = = < = © 9 =9 o = < C 9
£ o 8 £ 8 8 ™ S o B [} g ! £ S g =235 5
g = S ) E © T 5 = g = S 05 c
S © < o < 65 S ©o S - o . S S c © = 0]
T ™ = © = ¥ = S 0 Q . £ © oS O = £ © o
N = n v £ o O 2 e 2 =5 S
S o u o w e < T o0 B oo e = S = <
= o o 9 < o & S = o S % & = = o > € 'z =
(= c 9 m < a = n g OB o 0 s [ 0
[Py F=T ] =] = w s g 2 o u e d w
o O c s 2 c 25 0o % £ o B 0 2 53 ¢ ©
£ £ s 5% s 83 £ <3 £28 £9 cog |s
=2 S 9= e g g c289Z | cEE =2 8235 <
537 2 s 9 Q2 2 a 0D Qo 8 5 T § © 3 o £ 8 o
Q£ c 0 c O £ E L C & L £ 0 T © 2
B = © = ¢ © © o w5 oL = ° 5 s} ]
= @ c . ® c c 5 =@ oo = © £ = @ S £ £ 2
JSS Twelve Sustainable | none none n.a. n.a n.a. n.a n.a n.a. n.a. n.a.
Insurance Bond
JSS Sustainable Equity - | MSCI World NR Index MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Global Thematic
JSS Sustainable Bond - | ICE BofA US Dollar 3- ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Global Short-term Month Deposit Offered LLC
Rate Constant Maturity In-
dex
ICE BofA Swiss Franc 3- ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Month Deposit Offered LLC
Rate Constant Maturity In-
dex
ICE BofA Euro Currency 3- | ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Month Deposit Offered rate | LLC
Constant Maturity Index
ICE BofA SONIA 3-Month ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Constant Maturity Index LLC
JSS Sustainable Bond SBI Foreign AAA-BBB TR In- | SIX Index AG SIX Index AG n.a. n.a. n.a. n.a. Yes n.a. Yes
CHF dex
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JSS Sustainable Bond - | ICE BofA Euro Broad Mar- | ICE Data Indices, n.a. n.a n.a. n.a. n.a n.a. Yes n.a.
Euro Broad ket Index LLC
JSS Sustainable Bond - | ICE BofA Euro Corporate In- | ICE Data Indices, n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
EUR Corporates dex LLC
JSS Sustainable Equity - | MSCI Europe NR Index MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Europe
JSS Sustainable Equity - | MSCI World Climate Paris | MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Global Climate 2035 Aligned Net Return
JSS Sustainable Equity - | S&P Developed Property S&P Dow Jones | S&P DJI n.a. n.a. n.a. n.a. Yes n.a. No
Real Estate Global NR Index EUR Indices LLC Netherlands
B.V.
S&P Developed Property S&P Dow Jones | S&P DJI n.a. n.a. n.a. n.a. Yes n.a. No
NR Indices LLC Netherlands
Index USD B.V.
JSS Sustainable Equity - | MSCI USA NR Index MSCI Limited n.a. n.a. n.a. n.a. n.a. n.a. Yes. n.a.
USA
None None n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
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JSS Sustainable Multi n.a. n.a n.a n.a. n.a n.a. n.a. n.a.
Asset — Global Opportu-
nities
JSS Sustainable Equity | None None n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
— Green Planet
JSS Bond - USD High Bloomberg U.S. Corporate | Bloomberg Index n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Yield High Yield 2% Issuer Services Limited

Capped TR Index
JSS Sustainable Bond - | None None n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Total Return Global
JSS Sustainable Equity | None None n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
— Next-Gen Consumer
JSS Sustainable Equity - | None None n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
Tech Disruptors
JSS Sustainable Bond - | J.P. Morgan GBI-EM Global |J.P. Morgan Secu- n.a. n.a. n.a. n.a. n.a. n.a. Yes n.a.
Emerging Markets Local | Diversified Composite Un- | rities PLC
Currency hedged USD
JSS Equity - All China MSCI China All Shares NR | MSCI Limited n.a. n.a. n.a n.a. n.a. n.a. Yes n.a.
Index

JSS Investmentfonds SICAV | 97



Schedule |

<~
[%]
3
) a ©
> S c
t £
W m m 818188l yiewyousq YINST au3 Ul palsi|
ZE loIe Yum soueplodde Ul | 2
uonugodal palinboe 1) sey Jou (T)OE dlo1Ue Ul c >
UMOP ple| SUOIIPUOD By} Yim A[dwod 10U S80p
3 @
€€ 9[0114e JapUN JUBWSSIOpUS 0] palla) | > <
-8J 19181804 JojeNSIUILPE VINST 8yl Ul pals]|
S
IS TE BI0ILE UIM B0UBPIOOIE Ul | .
2 uonjugooas palinboe sey oym “Jojensiujwpe ue | < <
..m Se g Sa|oIue Ul 0] pa.llajal Ja1sigal ay) ul palsl|
<
o
p (T)og =12
2 ~[JB Ul UMOP PIe| SUOIHPUOD 8Y3 UM SaIjdwiod | g &
o OUM “JO1RJISIUIWPE UB SB OF 9[1Je Ul 01 paloy | < <
f=
S -aJ Jo1s18a4 JojenSIuIWPE VINST 8yl Ul pals]|
€ 901Uy 01 uensind uop | &
-ed1siga4 Jo uonesuoyne Joy paijdde18housey | < <
- 12181884 JO1RAISIUIWPE VIAST 8Y1 Ul pals]| 10U
5 vE Py 01 IUe | g .
g -nsind uonensigal guiulelqo jo ssecoud syp ul -| < <
”m 18181884 Jo1eNSIUIWPE YINST 8yl Ul pals]| 10U
£
< o}
=) x
w =
S < <
w0 (4e1s1881 011qnd YINST "8°1) 9E B|oIJE Ul 0} pallsy | £ <
c >
3 -aJ Ja)sI3a1 JojeAISIUILPE YINST SU) Ul pals!l | &
x
. 38
<] £ c
=G 2 0 m
g B 5 S g
£ E g | €8
s E < 35
n < 7] o o
@ j= g o
3 z220°Q
£ S@| 589
T x| © © © &
£ BPTIE GG
= O R
5] © T o = T
c EO| O ows T
@ 2 8l ¥s50
k] 2 cl 8 =230
@ 52| EES3
£ T 58355
= o3| @S 3=
> =
° = ©
5 S =
I AN
QL = >
@ Su| g8
o £E>1 2§
=i o <
5 ® a| E S
2 QUV 2 % c
m %) .W 0 2
z RIT|RE

98 | JSS Investmentfonds SICAV



Schedule Il

Benchmark Disclaimers

ICE Data Indices, LLC

Source ICE Data Indices, LLC (“ICE DATA”), is used with permission. ICE Data, its affiliates and their respective third party suppliers
disclaim any and all warranties and representations, express and/or implied, including any warranties of merchantability or fithess
for a particular purpose or use, including the indices, index data and any data included in, related to, or derived therefrom. neither
ICE Data, its affiliates or their respective third party providers shall not be subject to any damages or liability with respect to the
adequacy, accuracy, timeliness or completeness of the indices or the index data or any component thereof, and the indices and
index data and all components thereof are provided on an “as is” basis and your use is at your own risk. ICE Data, its affiliates and
their respective third party suppliers do not sponsor, endorse, or recommend Bank J. Safra Sarasin Ltd, or any of its products or
services.

J.P. Morgan
Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accu-

racy. The Index is used with permission. The Index may not be copied, used, or distributed without J.P. Morgan’s prior written
approval.

MSCI indices

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI infor-
mation is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any
future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved
in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, mer-
chantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event
shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limi-
tation, lost profits) or any other damages. (www.msci.com)

SIX Index AG

SIX Index AG (“SIX Index”) is the source of SMI Indices® and the data comprised therein. SIX Index has not been involved in any
way in the creation of any reported information and does not give any warranty and excludes any liability whatsoever (whether in
negligence or otherwise) — including without limitation for the accuracy, adequateness, correctness, completeness, timeliness,
and fitness for any purpose — with respect to any reported information or in relation to any errors, omissions or interruptions in
the SMI Indices® or its data. Any dissemination or further distribution of any such information pertaining to SIX Index is prohibited.

S&P Indices

The S&P Developed Property NR Index is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed
for use by Bank J. Safra Sarasin and its affiliates. Standard & Poor's® and S&P® are registered trademarks of Standard & Poor’s
Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). Sub-
Funds of JSS Investmentfonds are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, their respective affili-
ates, and none of such parties make any representation regarding the advisability of investing in such product(s) nor do they have
any liability for any errors, omissions, or interruptions of the S&P Developed Property NR Index.

Bloomberg Index Services Limited

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). BARCLAYS® is a trademark and service mark of Barclays Bank Plc (collectively with its affili-
ates, “Barclays”), used under license. Bloomberg or Bloomberg’s licensors, including Barclays, own all proprietary rights in the
Bloomberg Barclays Indices. Neither Bloomberg nor Barclays approves or endorses this material, or guarantees the accuracy or
completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom
and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in con-
nection therewith.
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JSS Sustainable Bond - Emerging Markets Corpo-
1.30% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.85% | 1.00% | 0.12% | 1.30% | 1.00% | 1.00% | n.a. n.a n.a. n.a n.a

rate IG
JSS Sustainable Equity - Systematic Emerging
. 0 . 0 . 0 . 0 . 0 . 0 . 0 . 0 B 0 . 0 . (] . (] . (] «d. .d. .d. «d. «d.

Markets 1.75% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.15% | 0.60% | 0.12% | 1.75% | 1.20% | 1.05% [n.a n.a n.a n.a n.a

ustainable Equity - Global Dividen . 0 . 0 . o . 0 . 0 . 0 . o . o . 0 . o . (] . (] . o | n.a. n.a. n.a. n.a. n.a.
JSSS inable Equity - Global Dividend 1.50% | 0.90% | 0.90% | 0.90% | 0.90% | 0.90% | 0.90% | 1.00% | 1.25% | 0.12% | 1.50% | 1.20% | 0.75%
JSS Sustainable Multi Asset - Thematic Balanced

. o . o . () . o . o . () . () . o | n.a. n.a. . o . () . o | N.a. n.a. n.a. n.a. n.a.

(EUR) 1.50% | 0.95% | 0.95% | 0.95% | 0.95% | 0.95% | 0.95% | 1.00% 1.50% | 1.00% | 0.75%
JSS Twelve Sustainable Insurance Bond 1.10% | 0.80% | 0.70% | 0.60% | 0.50% | 0.50% | 0.80% | 0.90% | n.a. 0.12% | 1.10% | 1.00% | 0.80% | 0.80% | 0.70% | 0.60% | 0.50% | 0.50%
JSS Sustainable Equity - Global Thematic 1.75% | 1.15% | 1.15% | 1.00% | 0.90% | 0.80% | 1.15% | 1.25% | 1.00% | 0.12% | 1.75% | 1.20% | 0.75% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Bond - Global Short-term 1.00% | 0.65% | 0.65% | 0.65% | 0.65% | 0.65% | 0.65% | 0.75% | 1.00% | 0.12% | 1.00% | 1.00% | 0.60% | n.a. n.a. n.a. n.a. n.a.

ustainable Bon . o . o . o . o . o . o . o . o . o | O. o . o . o | n.a. n.a. n.a. n.a. n.a. n.a.
JSS S inable Bond CHF 0.75% | 0.65% | 0.65% | 0.65% | 0.65% | 0.65% | 0.65% | 0.75% | 0.60% | 0.10% | 0.75% | 1.00%

ustainable Bond - Euro Broa . o . o . o . o . o . () . () . o . () . o . () . o . o | N.a. n.a. n.a. n.a. n.a.
JSSS inable Bond - Euro Broad 1.00% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.60% | 0.10% | 1.00% | 1.00% | 0.70%
JSS Sustainable Bond - EUR Corporates 1.00% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.70% | 0.80% | 1.00% | 0.10% | 1.00% | 1.00% | 0.70% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Equity - Europe 1.75% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.15% | 1.00% | 0.12% | 1.75% | 1.20% | 1.05% | n.a. n.a. n.a. n.a. n.a.

ustainable Equity - Globa imate . o . o . o . o . o . 0 . 0 . o . 0 . o . o . o . o | n.a. n.a. n.a. n.a. n.a.
JSSS inable Equity - Global Cli 2035 1.75% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.05% | 1.15% | 1.00% | 0.12% | 1.75% | 1.20% | 1.05%
JSS Sustainable Equity - Real Estate Global 1.50% | 0.90% | 0.90% | 0.90% | 0.90% | 0.90% | 0.90% | 1.00% | n.a. n.a. 1.50% | 1.20% | 0.90% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Equity - USA 1.75% | 1.05% | 1.05% | 1.00% | 1.05% | 1.05% | 1.05% | 1.15% | 1.00% | 0.12% | 1.75% | 1.20% | 1.05% | n.a. n.a. n.a. n.a. n.a.

JSS Sustainable Multi Asset - Global Opportunities | 1.75% | 1.10% | 1.10% | 1.10% | 1.10% | 1.10% | 1.10% | 1.15% | 1.00% | 0.12% | 1.75% | 1.20% | 1.10% | n.a. n.a. n.a. n.a. n.a.

JSS Sustainable Equity - Green Planet 2.00% | 1.25% | 1.25% | 1.10% | 1.25% | 1.25% | 1.25% | 1.35% | 1.00% [ 0.12% | 2.00% | 1.20% | 1.00% | n.a. n.a. n.a. n.a. n.a.
JSS Bond - USD High Yield 1.50% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.30% | n.a. n.a. 1.50% | 1.00% | 1.00% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Bond - Total Return Global 1.40% | 0.70% | 0.70% | 0.65% | 0.60% | 0.55% | 0.70% | 0.90% | 1.00% | 0.12% | 1.40% | 1.00% | 0.70% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Equity - Next-Gen Consumer 1.75% | 1.25% | 1.25% | 1.25% | 1.25% | 1.25% | 1.25% | 1.50% | 1.25% | 0.12% | 1.60% | 1.20% | 1.05% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Equity - Tech Disruptors 1.75% | 1.00% | 1.00% | 0.90% | 1.00% | 1.00% | 1.00% | 1.50% | 1.25% | 0.12% | 1.75% | 1.20% | 1.00% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Bond - Emerging Markets Local

Currency 1.75% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.30% | 1.00% | 0.12% | 1.75% | 1.00% | 1.00% | n.a. n.a. n.a. n.a. n.a.
JSS Equity - All China 2.00% | 1.25% | 1.25% | 1.10% | 1.25% | 1.25% | 1.25% | 1.50% | n.a. n.a. 2.00% | 1.20% | 1.25% | n.a. n.a. n.a. n.a. n.a.
JSS Sustainable Equity — Swiss SME Plus 1.75% | 1.20% | 1.20% | 1.20% | 1.20% | 1.20% | 1.20% | 1.30% | n.a. n.a. n.a. 1.20% | n.a. n.a. n.a. n.a. n.a. n.a.
JSS Commodity — Transition Enhanced 1.50% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.00% | 1.25% | 1.00% | 0.12% | 1.00% | 1.00% | 1.00% | n.a. n.a. n.a. n.a. n.a.
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Overview Fees Payable by the Investor for the Purchase and Sale of Shares or the Issue, Redemption and Conversion of Shares

Schedule IV
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JSS Sustainable Bond - Emerging Mar- 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
kets Corporate IG none none % % % % % % % % % % % % %
JSS Sustainable Equity - Systematic none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
Emerging Markets % % % % % % % % % % % % %
JSS Sustainable Equity - Global Divi- none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
dend % % % % % % % % % % % % %
JSS Sustainable Multi Asset - Thematic none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 i 3.00 | 0.00 | 0.00
Balanced (EUR) % % % % % % % % % % %
none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 i 0.00 | 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00
JSS Twelve Sustainable Insurance Bond % % % % % % % % % % % % % % % % %
JSS Sustainable Equity - Global The- 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
matic none none % | % | % | % | % | % | % | % | % | % | % | % | %
JSS Sustainable Bond - Global Short- 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
term none none % % % % % % % % % % % % %
3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Sustainable Bond CHF none none % % % % % % % % % % % % %
3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Sustainable Bond - Euro Broad none none % % % % % % % % % % % % %
3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Sustainable Bond - EUR Corporates | none none % % % % % % % % % % % % %
JSS Sustainable Equity - Europe none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
% % % % % % % % % % % % %
JSS Sustainable Equity - Global Climate 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
2035 none none % % % % % % % % % % % % %
JSS Sustainable Equity - Real Estate 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 3.00 | 0.00 | 0.00
Global none none % % % % % % % % i % % %
) ) 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Sustainable Equity - USA none none
% % % % % % % % % % % % %
JSS Sustainable Multi Asset - Global none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00

%
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) ) 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Sustainable Equity - Green Planet none none
% % % % % % % % % % % % %
none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 i 3.00 | 0.00 | 0.00
JSS Bond - USD High Yield % % % % % % % % % % %
JSS Sustainable Bond - Total Return none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
Global % % % % % % % % % % % % %
JSS Sustainable Equity - Next-Gen Con- none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
sumer % % % % % % % % % % % % %
JSS Sustainable Equity - Tech Disrup- none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
tors % % % % % % % % % % % % %
JSS Sustainable Bond - Emerging Mar- none none 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
kets Local Currency % % % % % % % % % % % % %
3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 3.00 | 0.00 | 0.00
JSS Equity - All China none none % % % % % % % % i % % %
JSS Sustainable Equity — Swiss SME 3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 0.00
Plus none none % % % % % % % % ) %
3.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00 | 3.00 | 0.00 | 0.00
JSS Commodity — Transition Enhanced | none none % % % % % % % % % % % % %
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JSS Sustainable Bond - Total Return Global 233
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Bond - Emerging Markets Corporate IG 549300KODVGMD5FYQ564
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 10%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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Sustainability indicators
measure how the envi-
ronmental or social
characteristics pro-
moted by the financial
product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

JSS Investmentfonds SICAV | 107



The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).

108 | JSS Investmentfonds SICAV



The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.

Good governance prac-
tices include sound
management struc-
tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.

O

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 80%. The category "#1 A Sustainable" covers a minimum of 10% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with

E/S
characteristics

Other environmental
#1A Sustainable

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.



To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy*?

|:| Yes

|:| in fossil gas

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation

to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear)

Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

4 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes
and/or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Equity - Systematic Emerging Markets 549300J3PHJIR55QQ170
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 20%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

ol What investment strategy does this financial product follow?

[ ——
o x

x Y This financial product seeks to minimize the risks and exploit the opportunities associated with

sustainability megatrends such as resource shortages, demographic change, climate change,
accountability, etc. The financial product aims to deliver superior risk-adjusted investment per-
formance by taking into account all relevant issuer-specific aspects, including ESG factors, in the
investment analysis. The JSS ESG rating assesses issuers relative to their peers. The rating
ranges from A-rated issuers to D-rated issuers which may engage in controversial business ac-
tivities. As part of the sustainable investment process, issuers which are fundamentally misa-
ligned with sustainability practices and hence likely to cause significant harm are rated C (worst
performing relative to industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 20% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy®?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

5 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does
not lay down a list of so-
cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852
Product name:

JSS Sustainable Equity - Global Dividend

Legal entity identifier:
549300854KOPYVIM6EU93

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

|:| Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU

|:| with an environmental objective in
Taxonomy

economic activities that qualify as
environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU
Taxonomy .

with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments

It will make a minimum of sustainable
investments with a social objective:
%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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bribery matters.

An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

x o=
¥
<% |

This financial product seeks to minimize the risks and exploit the opportunities associated with
sustainability megatrends such as resource shortages, demographic change, climate change,
accountability, etc. The product invests at least 75% of its assets in securities using a best in
class ESG approach. The remaining securities are screened using a worst out or negative ESG
screening. The financial product aims to deliver superior risk-adjusted investment performance
by taking into account all relevant issuer-specific aspects, including ESG factors, in the invest-
ment analysis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges
from A-rated issuers to D-rated issuers which may engage in controversial business activities. As
part of the sustainable investment process, issuers which are fundamentally misaligned with
sustainability practices and hence likely to cause significant harm are rated C (worst performing
relative to industry peers) or D (excluded due to controversial business activities).
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The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.
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tices include sound
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tions, remuneration of
staff and tax compli-
ance.

O

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1A Sustainable

E/S

Testments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy®?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

8 Fossil gas and,/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Multi Asset - Thematic Balanced (EUR) ~ 5493009IXDIFQEFKEV17
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

x o=
¥
<% |

This financial product encourages the improvement of environmental and social behaviours of
investee companies (and other investee entities e.g. corporate bond issuers). It promotes
changes in the activities of companies through engagement with the board of directors, manage-
ment and with policymakers in respect of regulation. Engagement strategies may be company-
specific or follow an identified theme: for example, the product is managed in line with the climate
change mitigation goal to limit global warming to 1.5° C above pre-industrial levels through re-
ductions in emissions of greenhouse gases (GHG), consistent with net zero emissions by 2050.

The Investment Manager makes it’s own assessment of the environmental and/or social im-
pacts caused by each investee entity, using a variety of inputs. Environmental assessments may
include: climate change; use of materials, waste and failure to recycle (circular economy); land
and biodiversity damage; water and ocean pollution and mismanagement; air pollution and par-
ticulates. Social assessments may include: diversity, working conditions, forced labour and dis-
crimination in the supply chain; employee contracts and treatment; customer harms; bribery and
corruption; unfair social contribution and broader adverse societal impacts such as poor tax be-
haviour.
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For equities, a best-in-class or positive ESG screening approach is used to keep the stronger ESG
performers. For bonds, a worst-out or negative ESG screening approach is used to eliminate the
weakest ESG performers. The financial product aims to deliver superior risk-adjusted investment
performance by taking into account all relevant issuer-specific aspects, including ESG factors, in
the investment analysis. The JSS ESG rating assesses issuers relative to their peers. The rating
ranges from A-rated issuers to D-rated issuers which may engage in controversial business ac-
tivities. As part of the sustainable investment process, issuers which are fundamentally misa-
ligned with sustainability practices and hence likely to cause significant harm are rated C (worst
performing relative to industry peers) or D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product’s investment strategy follows a systematic approach for ESG
consideration along the investment process. In particular, the Investment Manager’s
investment process embeds two major ESG considerations.

The first major element of the investment strategy used to select the investments to
attain each of the environmental or social characteristics is the analysis of the
significant unsustainable activities of the entity, identified using the Investment
Manager’s proprietary Sarasin Sustainability Impact Matrix (SSIM). This process leads
to exclusions of identified unsustainable activities. The proprietary J. Safra
Sustainability Matrix is used to ensure an above-average industry ESG profile in a
screening approach. As a result, this product will not invest in C- or D-rated issuers as
defined by that Matrix.

The second element is the application of an Active Ownership strategy to encourage
the entity to transition to a more sustainable business model. Besides voting,
engagement activities may be taken up with selected holdings to address identified
weaknesses. Timescales for transition vary but, for example where the investee entity
is classified as having a high climate risk and lacks an explicit commitment and
credible transition plan, the Investment Manager will engage to support the entity in
adopting a net zero-aligned strategy. Entities that fail to transition create significant
financial risk for shareholders and their holdings in the product may ultimately be sold
by the Investment Manager.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.
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vestments in specific as-
sets.

Taxonomy-aligned activ-
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share of:

- turnover reflecting the
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green activities of inves-
tee companies
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(CapEx) showing the
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panies, e.g. for a transi-
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- operational expendi-
ture (OpEX) reflecting
green operational activi-
ties of investee compa-
nies.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.

Other environmental
#1A Sustainable

#1 Aligned with

£/S

nvestmente characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.
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To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

Fa
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy’?

|:| Yes
|:| in fossil gas
No

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no fossil
gas & nuclear) 100%

Non Taxonomy-aligned

m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

VA

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?
There is a minimum share of 1% of investments with a social objective. The percent-

age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

7 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether

A

No

Reference benchmarks
are indexes to measure
whether the financial
product attains the envi-
ronmental or social
characteristics that they
promote.

this financial product is aligned with the environmental and/or social
characteristics that it promotes?

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

;l More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Twelve Sustainable Insurance Bond 5493007PBLH88KG1CD22
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 10%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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Sustainability indicators
measure how the envi-
ronmental or social
characteristics pro-
moted by the financial
product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,
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The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy. The following additional exclusions (with revenue thresholds) apply:

- Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

- Nuclear Power Generation (revenue threshold: 5%);

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 10% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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nies.
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.



To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
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Enabling activities di-
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among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy2?

|:| Yes

|:| in fossil gas

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation

to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear)

Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

8 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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that do not take into
account the criteria for
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sustainable economic
activities under the EU
Taxonomy.
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Reference benchmarks
are indexes to measure
whether the financial
product attains the envi-
ronmental or social
characteristics that they
promote.
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes and/
or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Equity - Global Thematic 549300VK5TIMLG877860
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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Sustainability indicators
measure how the envi-
ronmental or social
characteristics pro-
moted by the financial
product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
jectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

[ ——
o x

x Y The financial product aims to deliver superior risk-adjusted investment performance by taking

into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.

Good governance prac-
tices include sound
management struc-
tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.
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Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy. The following additional exclusions (with revenue thresholds) apply:

- Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

- Nuclear Power Generation (revenue threshold: 5%);

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with

Other environmental
#1A Sustainable

E/S

Testments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy®?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

° Fossil gas and,/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”) and
do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Bond - Global Short-term 549300RNFCXJVWV1C4AM46
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 10%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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measure how the envi-
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moted by the financial
product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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Principal adverse im-
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factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,
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The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 80%. The category "#1 A Sustainable" covers a minimum of 10% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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E/S
characteristics

Other environmental
#1A Sustainable

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable

To what minimum extent are sustainable investments with an
. environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.



To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy2°?

|:| Yes

|:| in fossil gas

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation

to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear)

Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

10 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes and/
or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Bond CHF 549300EPS53HD80G4AG84
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,
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The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1A Sustainable

E/S

Testments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy**?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

11 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes and/
or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
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significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.
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lishing a list of environ-
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Product name:;
JSS Sustainable Bond - Euro Broad

Sustainable investment objective

m It will make a minimum of

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
5493000W9OW0226KD5J14

Does this financial product have a sustainable investment objective?

Yes D No

It will make a minimum of |:| It promotes Environmental /Social (E/S)

sustainable investments with characteristics and while it does not have as its

an environmental objective: objective a sustainable investment, it will have a

40% minimum proportion of __% of sustainable
investments

|:| in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

|:| with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

in economic activities |:|
that do not qualify as
environmentally
sustainable under the

EU Taxonomy |:| with a social objective

|:| It promotes E/S characteristics, but will not
sustainable investments with a make any sustainable investments

social objective: 20%

What is the sustainable investment objective of this financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. This product’s sustainable
investment process starts with the universe definition in accordance with the ESG criteria as
determined by the investment manager on the basis of the sustainability analysis performed by
Bank J. Safra Sarasin AG and its affiliates (“JSS”). The universe definition comprises the following
norms-based exclusions and controversial business activities which are not deemed to be com-
patible with sustainable development and lead to the exclusion of companies from the sustain-
able investment universe which is based on the following exclusion criteria (with revenue thresh-
olds) (“JSS Exclusion Policy”):
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Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The objective of the product is to contribute to climate change mitigation to reduce the carbon
footprint (claims on carbon emissions per million USD invested) over time until it reaches net-
zero by 2035 in line with JSS' climate pledge. Additionally, for corporate issuers, the product aims
to achieve an initial carbon footprint that is at least 30% lower than the carbon footprint of the
current Benchmark in 2020. In the subsequent years until 2030, the carbon footprint is to be
reduced by 7% per annum. From 2030 onwards, the footprint shall be reduced linearly to reach
net zero in 2035.

To this end, the product invests in green labelled bonds and social and/or sustainable labelled
bonds as defined by market standards, such as Green Bond, Social Bond, Sustainability Bond
and Sustainability-linked Principles and official regulations such as of the International Capital
Market Association (ICMA) or the EU Regulation on Green Bonds. These bonds are issued to fi-
nance or refinance specific green projects that have positive environmental, social, and/or cli-
mate benefits. The financial product aims to contribute to a number of environmental objectives
such as climate change mitigation, climate change adaptation, the sustainable use and protec-
tion of water and marine resources, the transition to a circular economy, pollution prevention and
control, and the protection and restoration of biodiversity and ecosystems, and to the social ob-
jective of social cohesion.

Besides the impact-oriented objectives, the product integrates environmental, social and gov-
ernance aspects ("ESG") along the investment process with the aim to ensure that sustainable
investments do not significantly harm any sustainable investment objectives, to reduce contro-
versial exposures, to align the portfolio with international norms and to ensure good governance
practices. A reference benchmark has not been designated for the purpose of attaining the prod-
uct’s sustainable investment objective.
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Sustainability indicators
measure how the sus-
tainable objectives of
this financial product
are attained.

Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

What sustainability indicators are used to measure the attainment of the sustainable

investment objective of this financial product?
The product’s attainment of the sustainable investment objective is measured by the

following sustainability indicators:

- Proportion of A- and B-rated assets, as determined by the JSS Sustainability Matrix.
A-rated issuers are considered to have a superior ESG profile, are industry leaders
and are eligible for all sustainable strategies. B-rated issuers are eligible for inte-
grated sustainable strategies;

- Carbon footprint as measured by claims on carbon emissions per million USD in-
vested;

- Proportion of green-labelled and social and/or sustainable labelled bonds.

How do sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has a Science
Based Targets initiative (“SBTi”) approved target or equivalent, or is expected to
achieve this status in a reasonable timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights?

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
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The UN Convention on Corruption,
The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and
are integrated through the exclusion of investments which do not meet mini-
mum environmental or social thresholds. The investment manager aims to
manage all of the 14 mandatory principal adverse impact indicators and the
most relevant indicators for each industry and sector are assessed. Issuers
which fail to consider the most significant negative impacts of their activities
on environmental or social factors are excluded. Adverse impacts may also be
addressed through engagement and/or voting. Further information about the
consideration of principal adverse impacts is available in the annual report.

|:| No

o What investment strategy does this financial product follow?

T

.. x

x % This financial product invests in green-labelled bonds and social and/or sustainable labelled

bonds that are used to finance or refinance specific green projects that have positive environ-
mental, social, and/or climate benefits.

The product’s net assets are at least invested in 30% labelled (green, social, sustainable) or sus-
tainability-linked bonds, whereas these 30% constitute at least of:

(i) 10% green labelled bonds

(i) L0% either social or sustainable labelled bonds as defined by market standards, such as
Green Bond, Social Bond, Sustainability Bond and Sustainability-linked Principles, and official
regulations, such as of the International Capital Market Association (ICMA) or of the EU Regula-
tion on Green Bonds. The financial product aims to deliver superior risk-adjusted investment
performance by taking into account all relevant issuer-specific aspects, including ESG factors, in
the investment analysis. The JSS ESG rating assesses issuers relative to their peers. The rating
ranges from A-rated issuers to D-rated issuers which may engage in controversial business ac-
tivities. As part of the sustainable investment process, issuers which are fundamentally misa-
ligned with sustainability practices and hence likely to cause significant harm are rated C (worst
performing relative to industry peers) or D (excluded due to controversial business activities).
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Asset allocation de-
scribes the share of in-
vestments in specific
assets.

What are the binding elements of the investment strategy used to select the
investments to attain the sustainable investment objective?

The product’s investment strategy used to select the investments to attain the sus-
tainable investment objective is based on the JSS ESG analysis and the resulting ESG
rating and scoring framework. The selection of issuers for the sustainable invest-
ments is determined by this ESG rating and scoring framework and serves as a bind-
ing element of the strategy. A negative screening of issuers is applied to exclude in-
vestments in controversial business activities according to the JSS exclusion policy.
The investment manager's ESG approach reduces a global investment universe of
issuers for which ESG data is available by at least 20%.

The investment manager applies the following binding criteria in its strategy:
(a) This product will not invest in C or D-rated issuers;

(b) At least 30% of the product’s net assets must be in labelled (green, social, sustain-
able, or sustainability-linked) bonds;

(c) For corporate issuers, an initial carbon footprint that is at least 30% lower than the
31.12.2020 carbon footprint of the Sub-Fund's reference benchmark. In the subse-
quent years until 2030, the carbon footprint is to be reduced by 7% per annum. From
2030 onwards, the footprint shall be reduced linearly to reach net zero in 2035.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation and the minimum share of sustainable
investments?

The minimum proportion of the investments of the financial product used to meet the sustaina-
ble investment objective, i.e. that have been assessed according to the JSS sustainable invest-
ment process and have achieved a JSS ESG rating of A or B, is at least 90%. The category "#1
Sustainable" covers a minimum of 80% of sustainable investments with environmental and/or
social objectives. Cash and derivatives are included under "#2 Not Sustainable". The minimum
share of sustainable investments consists of at least 40% of environmentally sustainable invest-
ments and at least 20% socially sustainable investments. The percentage share of sustainable
investments above that minimum amount can be distributed in any ratio between environmen-
tally or socially sustainable investments.

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives.
#2 Not sustainable
includes
investments which
do not qualify as
sustainable
investments.

Environmental
#1 Sustainable

Investments
#2 Not
sustainable
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How does the use of derivatives attain the sustainable investment objective?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully re-
newable power or low-
carbon fuels by the end
of 2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available ad
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The financial product aims to contribute to a number of environmental objectives such
as climate change mitigation, climate change adaptation, the sustainable use and
protection of water and marine resources; the transition to a circular economy; pollu-
tion prevention and control; the protection and restoration of biodiversity and ecosys-
tems. The focus is currently on climate mitigation and adaptation, as well as the sus-
tainable use and protection of water and marine resources.

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy'2?
Yes

|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alighment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

12 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy eco-
nomic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy

There is a minimum share of 40% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments. These investments may be aligned with
the EU Taxonomy but the Investment Manager is not currently in a position to specify
the exact proportion of the portfolio's underlying investments as calculated according
to the EU Taxonomy. However, the position will be kept under review as the underlying
rules are finalised and the availability of reliable data increases over time.

What is the minimum share of sustainable investments with a social
objective?

The minimum share of sustainable investments with a social objective is 20%. The
percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Not sustainable”, what is
their purpose and are there any minimum environmental or social
safeguards?

Included under "# Not Sustainable" are:

- Cash at sight (sight or call deposits) needed to manage the liquidity of the Sub-Fund
following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes
and/or for temporarily managing exposure following subscriptions/redemptions.

- Issuers which were considered as sustainable investments at the moment of the
investment and that no longer fully align with the JSS sustainable investment criteria.
These investments are planned to be sold.

These investments do not affect the delivery of the sustainable investment objectives
of the Financial Product as they represent a limited proportion of its assets.

Is a specific index designated as a reference benchmark to meet the

A

No
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Reference benchmarks
are indexes to measure
whether the financial
product attains the sus-
tainable investment ob-
jective.

I:rl@

How does the reference benchmark take into account sustainability factors in a way
that is continuously aligned with the sustainable investment objective?
Not applicable

How is the alignment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be

found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does
not lay down a list of so-
cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.

Product name:
JSS Sustainable Bond - EUR Corporates

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
5493000DE4AHUUOFOY34

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

D Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU

|:| with an environmental objective in
Taxonomy

economic activities that qualify as
environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU
Taxonomy .

with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments

It will make a minimum of sustainable
investments with a social objective:
%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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Sustainability indicators
measure how the envi-
ronmental or social
characteristics pro-
moted by the financial
product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
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factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.
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A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,



The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy. The following additional exclusions (with revenue thresholds) apply:

- Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

- Nuclear Power Generation (revenue threshold: 5%);
(b) This product will not invest in C- or D- rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEX) reflecting
green operational activi-
ties of investee compa-
nies.

#1 Aligned with

E/S
characteristics

Other environmental
#1A Sustainable

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable

To what minimum extent are sustainable investments with an
. environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.
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Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy*3?

|:| Yes

|:| in fossil gas

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear)

Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

13 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes
and/or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does
not lay down a list of so-
cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.

Product name:
JSS Sustainable Equity - Europe

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
549300Q02Q3MPXCK2Y95

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

D Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU

|:| with an environmental objective in
Taxonomy

economic activities that qualify as
environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU
Taxonomy .

with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments

It will make a minimum of sustainable
investments with a social objective:
%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

What investment strategy does this financial product follow?

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:
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(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors
including board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per
industry. In order to pass the specific good governance test, in addition to achieving a
JSS ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

7 ¥
N O A The minimum proportion of the investments of the financial product that are aligned with the

environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be

distributed in any ratio between environmentally or socially sustainable investments.
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Investments

#1 Aligned with

Other environmental
#1A Sustainable

characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or social

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy4?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

14 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Product name:
JSS Sustainable Equity - Global Climate 2035

Sustainable investment objective

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
54930008UKU4KUKTFM6B0

Does this financial product have a sustainable investment objective?

Yes D No

It will make a minimum of |:| It promotes Environmental /Social (E/S)
sustainable investments with characteristics and while it does not have as its
an environmental objective: objective a sustainable investment, it will have a
40% minimum proportion of __% of sustainable
investments

|:| in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

in economic activities

that do not qualify as
environmentally
sustainable under the
EU Taxonomy

|:| with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

|:| with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

|:| with a social objective

It will make a minimum of |:| It promotes E/S characteristics, but will not
sustainable investments with a make any sustainable investments
social objective:

What is the sustainable investment objective of this financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. This product’s sustainable
investment process starts with the universe definition in accordance with the ESG criteria as
determined by the investment manager on the basis of the sustainability analysis performed by
Bank J. Safra Sarasin AG and its affiliates (“JSS”). The universe definition comprises the following
norms-based exclusions and controversial business activities which are not deemed to be com-
patible with sustainable development and lead to the exclusion of companies from the sustain-
able investment universe which is based on the following exclusion criteria (with revenue thresh-
olds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

To this end, the product invests in "Green Champions“ companies that generate at least 20% of
green revenues through various activities such as enabling emissions reduction through innova-
tive solutions or "Climate Pledgers*“, companies that are on a temperature trajectory below 2°C,
in line with the Paris Agreement. This investment approach will allow investors to harness oppor-
tunities and mitigate risks stemming from the climate transition. The portfolio will have no expo-
sure to stranded assets. Moreover, the product aims for an above-average ESG profile for the
entire portfolio based on the JSS Sustainability Matrix in order to endorse sustainable business
practices.

The financial product aims to contribute to a number of environmental objectives such as climate
change mitigation, climate change adaptation, the sustainable use and protection of water and
marine resources, the transition to a circular economy, pollution prevention and control, and the
protection and restoration of biodiversity and ecosystems. The focus is currently on climate mit-
igation and adaptation, as well as the sustainable use and protection of water and marine re-
sources.

As a reference benchmark, the MSCI World Climate Paris Aligned Net Return has been desig-
nated.

What sustainability indicators are used to measure the attainment of the sustainable
investment objective of this financial product?

The product’s attainment of the sustainable investment objective is measured by the
following sustainability indicators:

- Proportion of A- and B-rated assets, as determined by the JSS Sustainability Matrix.
A-rated issuers are considered to have a superior ESG profile, are industry leaders
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and are eligible for all sustainable strategies. B-rated issuers are eligible for inte-
grated sustainable strategies;

- Carbon footprint as measured by claims on carbon emissions per million USD in-
vested;

- Green revenues as measured by the proportion of the issuers’ revenues from prod-
ucts and services that enable emissions reduction through innovative solutions;

- Portfolio climate trajectory of below 2°C and portfolio green revenues of at least 20%.

How do sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has a Science
Based Targets initiative (“SBTi”) approved target or equivalent, or is expected to
achieve this status in a reasonable timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights?

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.
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The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and
are integrated through the exclusion of investments which do not meet mini-
mum environmental or social thresholds. The investment manager aims to
manage all of the 14 mandatory principal adverse impact indicators and the
most relevant indicators for each industry and sector are assessed. Issuers
which fail to consider the most significant negative impacts of their activities
on environmental or social factors are excluded. Adverse impacts may also be
addressed through engagement and/or voting. Further information about the
consideration of principal adverse impacts is available in the annual report.

|:| No

What investment strategy does this financial product follow?

This financial product invests in "Green Champions®, companies that generate at least 20% of
green revenues through various activities such as enabling emissions reduction through innova-
tive solutions, or "Climate Pledgers”, companies on a temperature trajectory below 2°C, in line
with the Paris Agreement. This investment approach allows investors to harness opportunities
and mitigate risks stemming from the climate transition. The portfolio will have no exposure to
stranded assets. Moreover, the portfolio aims for an above-average ESG profile for the entire
portfolio based on the JSS Sustainability Matrix in order to endorse sustainable business prac-
tices.

Furthermore, at least 80% of the product’s assets are invested in companies that are aligned
with the objectives of the Paris Climate Accord and J. Safra Sarasin’s corresponding Climate
Pledge to achieve carbon-neutrality in portfolios by 2035. Therefore the product focusses on
companies that mitigate risks and harness opportunities stemming from the climate transition,
thereby contributing to a net-zero carbon future. The financial product aims to deliver superior
risk-adjusted investment performance by taking into account all relevant issuer-specific aspects,
including ESG factors, in the investment analysis. The JSS ESG rating assesses issuers relative
to their peers. The rating ranges from A-rated issuers to D-rated issuers which may engage in
controversial business activities. As part of the sustainable investment process, issuers which
are fundamentally misaligned with sustainability practices and hence likely to cause significant
harm are rated C (worst performing relative to industry peers) or D (excluded due to controversial
business activities).

What are the binding elements of the investment strategy used to select the
investments to attain the sustainable investment objective?

The product’s investment strategy follows a strict process whereby ESG considera-
tions are integrated throughout. The expectation is that this process reduces the in-
vestment universe of all issuers for which data is available by at least 20%

The investment manager applies the following binding criteria in its strategy:
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(a) Excluding investments in controversial business activities according to the JSS Ex-
clusion Policy. The following additional exclusions (with revenue thresholds) apply:

¢ Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

e Conventional Oil and Gas activities (revenue threshold: 5%);

¢ Oil and Gas Refining (revenue threshold: 5%);

* Power Generation from Thermal Coal (revenue threshold: 5%);
e Power Generation from Liquid Fuel (revenue threshold: 5%);

¢ Nuclear Power Generation (revenue threshold: 5%).

(b) Mitigating ESG risks and harnessing ESG opportunities. Issuers which are A- or B-
rated and active in the fossil fuel sector will be excluded if they lack an approved SBTi
target. Issuers expected to get an approved SBTi target soon are treated the same as
those with one already in place;

(c) Achieving an above-average ESG profile. This product will notinvestin C- or D-rated
issuers. Invested issuers will be either “Green Champions”, companies enabling sub-
stantial emissions reduction through innovative solutions, or “climate pledgers”, com-
panies on a temperature trajectory below 2°C, in line with the Paris Agreement. The
share of green revenues and reduction of the portfolio’s carbon footprint are expected
to improve over time;

(d) Intentionally targeting measurable positive outcomes by investing in issuers that
promote sustainable products and services as determined by the proportion of the
issuers’ revenues that align with one of the UN Sustainable Development Goals or if
the issuer achieves strong operational excellence versus its peers on material envi-
ronmental and/or social indicators. In addition, the investment manager engages
with selected investee companies to foster a change in behaviour towards sustaina-
ble practices.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation and the minimum share of sustainable
investments?

The minimum proportion of the investments of the financial product used to meet the sustaina-
ble investment objective, i.e. that have been assessed according to the JSS sustainable invest-
ment process and have achieved a JSS ESG rating of A or B, is at least 90%. The category "#1
Sustainable" covers a minimum of 80% of sustainable investments with environmental and/or
social objectives. Cash and derivatives are included under "#2 Not Sustainable". The minimum
share of sustainable investments consists of at least 40% of environmentally sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments. There is no
minimum share of socially sustainable investments.
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How does the use of derivatives attain the sustainable investment objective?

Not applicable



Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully re-
newable power or low-
carbon fuels by the end
of 2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available ad
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The financial product aims to contribute to a number of environmental objectives such
as climate change mitigation, climate change adaptation, the sustainable use and
protection of water and marine resources; the transition to a circular economy; pollu-
tion prevention and control; the protection and restoration of biodiversity and ecosys-
tems. The focus is currently on climate mitigation and adaptation, as well as the sus-
tainable use and protection of water and marine resources.

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?*5?
Yes

|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alighment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

1% Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy eco-
nomic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214

JSS Investmentfonds SICAV | 199



S
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

A

Reference benchmarks
are indexes to measure
whether the financial
product attains the sus-
tainable investment ob-
jective.

fua

8

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy

There is a minimum share of 40% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments. These investments may be aligned with
the EU Taxonomy but the Investment Manager is not currently in a position to specify
the exact proportion of the portfolio's underlying investments as calculated according
to the EU Taxonomy. However, the position will be kept under review as the underlying
rules are finalised and the availability of reliable data increases over time.

What is the minimum share of sustainable investments with a social
objective?

There is no minimum share of investments with a social objective.

What investments are included under “#2 Not sustainable”, what is
their purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Not Sustainable"
the primary purpose of which is to hedge risks. There is currently no agreed method-
ology to consider ESG criteria for these asset classes. Also included are investments
that do not meet the requirements to be sustainable investments under SFDR. These
investments support the objective of the strategy and as a minimum safeguard, these
investments are A or B rated according to the JSS Sustainability Matrix.

Is a specific index designated as a reference benchmark to meet the
sustainable investment objective?

Yes, the MSCI World Climate Paris Aligned Net Return
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How does the reference benchmark take into account sustainability factors in a way
that is continuously aligned with the sustainable investment objective?

The reference benchmark is designed to align with a 1.5°C climate scenario using the
MSCI Climate Value-at Risk and a “self-decarbonization” rate of 10% year on year.

The reference benchmark seeks to reduce the weight of companies assessed as high
carbon emitters using scope 1, 2 and 3 emissions and to increase the weight of com-
panies with credible carbon reduction targets through a weighting scheme while
achieving both a modest tracking error and a low turnover. This aligns with the prod-
uct’'s aim of investing in companies that enable substantial emissions reduction
through innovative solutions.

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?

The JSS climate pledge has been developed in line with the European regulation for
climate-aligned benchmarks. The investment strategy follows the climate pledge and
the carbon reduction pathway. An independent committee reviews performance and
risk figures for each investment strategy compared to its predefined benchmark. This
monitoring includes the defined ESG and climate factors and respective targets. Large
deviations are discussed and corrective action taken if necessary.

How does the designated index differ from a relevant broad market index?
The designated index is based on its parent index, the MSCI World Index, and includes
large and midcap securities across 23 developed markets countries. The designated
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index is designed to support investors seeking to reduce their exposure to transition
and physical climate risks and who wish to pursue opportunities arising from the tran-
sition to a lower carbon economy while aligning with the Paris Agreement require-
ments. The designated index seeks to increase the weight of companies which are
exposed to climate transition opportunities and to reduce the weight of companies
which are exposed to climate transition risks. The designated index incorporates the
TCFD recommendations and is designed to exceed the minimum standards of the EU
Paris-Aligned Benchmark.

Where can the methodology used for the calculation of the designated index be

found?
Information about the methodology used for the calculation of the index is available

in the product website disclosures.

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does
not lay down a list of so-
cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.

Product name:
JSS Sustainable Equity - Real Estate Global

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
549300Y840CE7K6X4L62

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

D Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU

|:| with an environmental objective in
Taxonomy

economic activities that qualify as
environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU
Taxonomy .

with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments

It will make a minimum of sustainable
investments with a social objective:
%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,



The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
jectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

What investment strategy does this financial product follow?

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:
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(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

7 ¥
N O A The minimum proportion of the investments of the financial product that are aligned with the

environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be

distributed in any ratio between environmentally or socially sustainable investments.
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Investments

#1 Aligned with

Other environmental
#1A Sustainable

characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or social

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy'6?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

16 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Equity - USA 5493003LS78C3WGH5233
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
jectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

x o=
¥
<% |

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy*’?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

17 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852
Product name: Legal entity identifier:

JSS Sustainable Multi Asset - Global Opportunities 549300TS1TXQUMDN1071

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

|:| Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)

investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally
sustainable under the EU |:| with an environmental objective in
Taxonomy economic activities that qualify as

environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU with an environmental objective in

Taxonomy economic activities that do not
qualify as environmentally
sustainable under the EU

Taxonomy
with a social objective
It will make a minimum of sustainable It promotes E/S characteristics, but will
investments with a social objective: not make any sustainable investments

%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in breaches of inter-
national law and norms on environmental protection, human rights, labour standards and
anti-corruption as laid out in the OECD Guidelines for Multinational Enterprises and the
UN Guiding Principles on Business and Human Rights. Such companies are not deemed
to be compatible with the above principles and excluded from the JSS sustainable invest-
ment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

What investment strategy does this financial product follow?

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:
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(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.

#1 Aligned with

Other environmental
#1A Sustainable

veants characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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ergy, the criteria include
comprehensive safety
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy'8?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

18 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Product name:
JSS Sustainable Equity - Green Planet

Sustainable investment objective

Pre-contractual disclosure for the financial products referred to in Article 9, paragraphs 1 to 4a, of
Regulation (EU) 2019/2088 and Article 5, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
549300CV5RVE3YTN2353

Does this financial product have a sustainable investment objective?

Yes D No

It will make a minimum of |:| It promotes Environmental /Social (E/S)

sustainable investments with characteristics and while it does not have as its

an environmental objective: objective a sustainable investment, it will have a

40% minimum proportion of __% of sustainable
investments

|:| in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

|:| with an environmental objective in
economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

in economic activities |:|
that do not qualify as
environmentally
sustainable under the

EU Taxonomy |:| with a social objective

It will make a minimum of |:| It promotes E/S characteristics, but will not
sustainable investments with a make any sustainable investments
social objective: %

What is the sustainable investment objective of this financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. This product’s sustainable
investment process starts with the universe definition in accordance with the ESG criteria as
determined by the investment manager on the basis of the sustainability analysis performed by
Bank J. Safra Sarasin AG and its affiliates (“JSS”). The universe definition comprises the following
norms-based exclusions and controversial business activities which are not deemed to be com-
patible with sustainable development and lead to the exclusion of companies from the sustain-
able investment universe which is based on the following exclusion criteria (with revenue thresh-
olds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);
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Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The objective of the product is to support the green transition by investing in companies that
contribute to the development of green solutions.

To this end, the product invests in “Green Winners”, namely companies that provide solutions to
major environmental issues facing the planet today and early stage and small- & mid-cap busi-
nesses developing ground-breaking environmental technologies. The product is focused on com-
panies with an exposure to "green" revenues. The product aims to achieve an average share of
“green” to total revenues of 30% across the portfolio. The financial product aims to contribute to
a number of environmental objectives such as climate change mitigation, climate change adap-
tation, the sustainable use and protection of water and marine resources, the transition to a cir-
cular economy, pollution prevention and control, and the protection and restoration of biodiver-
sity and ecosystems.

A reference benchmark has not been designated for the purpose of attaining the product’s sus-
tainable investment objective.

What sustainability indicators are used to measure the attainment of the sustainable
investment objective of this financial product?

The product’s attainment of the sustainable investment objective is measured by the
following sustainability indicators:

- Proportion of A- and B-rated assets, as determined by the JSS Sustainability Matrix.
A-rated issuers are considered to have a superior ESG profile, are industry leaders
and are eligible for all sustainable strategies. B-rated issuers are eligible for inte-
grated sustainable strategies;

- Carbon footprint as measured by claims on carbon emissions per million USD in-
vested;

- Green revenues as measured by the proportion of the issuers’ revenues from prod-
ucts and services that enable emissions reduction through innovative solutions.

JSS Investmentfonds SICAV | 225



226 | JSS Investmentfonds SICAV



Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

How do sustainable investments not cause significant harm to any environmental or
social sustainable investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has a Science
Based Targets initiative (“SBTi”) approved target or equivalent, or is expected to
achieve this status in a reasonable timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights?

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.
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Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and
are integrated through the exclusion of investments which do not meet mini-
mum environmental or social thresholds. The investment manager aims to
manage all of the 14 mandatory principal adverse impact indicators and the
most relevant indicators for each industry and sector are assessed. Issuers
which fail to consider the most significant negative impacts of their activities
on environmental or social factors are excluded. Adverse impacts may also be
addressed through engagement and/or voting. Further information about the
consideration of principal adverse impacts is available in the annual report.

|:| No

What investment strategy does this financial product follow?

This financial product invests in “Green Winners” namely companies that provide solutions to
major environmental issues facing the planet today and early stage businesses developing
ground-breaking environmental technologies.

The product invests at least 75% of its assets in securities using a best in class ESG approach.
The remaining securities are screened using a worst out or negative ESG screening. The financial
product aims to deliver superior risk-adjusted investment performance by taking into account all
relevant issuer-specific aspects, including ESG factors, in the investment analysis. The JSS ESG
rating assesses issuers relative to their peers. The rating ranges from A-rated issuers to D-rated
issuers which may engage in controversial business activities. As part of the sustainable invest-
ment process, issuers which are fundamentally misaligned with sustainability practices and
hence likely to cause significant harm are rated C (worst performing relative to industry peers) or
D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain the sustainable investment objective?

The product’s investment strategy follows a strict process whereby ESG considera-
tions are integrated throughout. The expectation is that this process reduces the in-
vestment universe of all issuers for which data is available by at least 20%

The investment manager applies the following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS Ex-
clusion Policy. The following additional exclusions (with revenue thresholds) apply:

¢ Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

e Conventional Oil and Gas activities (revenue threshold: 5%);

¢ Oil and Gas Refining (revenue threshold: 5%);

e Power Generation from Thermal Coal (revenue threshold: 5%);
e Power Generation from Liquid Fuel (revenue threshold: 5%);

¢ Nuclear Power Generation (revenue threshold: 5%).

(b)Mitigating ESG risks and harnessing ESG opportunities. Issuers which are A- or B-
rated and active in the fossil fuel sector will be excluded if they lack an approved SBTi
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target. Issuers expected to get an approved SBTi target soon are treated the same as
those with one already in place;

(c) Achieving an above-average ESG profile. This product will notinvestin C- or D-rated
issuers. The product focuses on companies with an exposure to “green” revenues.
The concept of green revenues is based on third party data that JSS procures and
curates as well as in house research;

(d) Intentionally targeting measurable positive outcomes by investing in issuers that
promote sustainable products and services as determined by the proportion of the
issuers’ revenues that align with one of the UN Sustainable Development Goals or if
the issuer achieves strong operational excellence versus its peers on material envi-
ronmental and/or social indicators. In addition, the investment manager engages
with selected investee companies to foster a change in behaviour towards sustaina-
ble practices.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation and the minimum share of sustainable
investments?

The minimum proportion of the investments of the financial product used to meet the sustaina-
ble investment objective, i.e. that have been assessed according to the JSS sustainable invest-
ment process and have achieved a JSS ESG rating of A or B, is at least 90%. The category "#1
Sustainable" covers a minimum of 80% of sustainable investments with environmental and/or
social objectives. Cash and derivatives are included under "#2 Not Sustainable". The minimum
share of sustainable investments consists of at least 40% of environmentally sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments. There is no
minimum share of socially sustainable investments.

#1 Sustainable

covers sustainable

investments with

) environmental or

Investmenta #2 Ndt sistainable
includes
investments which
do not qualify as
sustainable
investments.

#2 Mot sustsinable

How does the use of derivatives attain the sustainable investment objective?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The financial product aims to contribute to a number of environmental objectives such
as climate change mitigation, climate change adaptation, the sustainable use and
protection of water and marine resources; the transition to a circular economy; pollu-
tion prevention and control; the protection and restoration of biodiversity and ecosys-
tems. The focus is currently on climate mitigation and adaptation, as well as the sus-
tainable use and protection of water and marine resources.

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy*°?
Yes

|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alighment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

19 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy eco-
nomic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214

230 | JSS Investmentfonds SICAV



JSS Investmentfonds SICAV | 231



are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

8

What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy

There is a minimum share of 40% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments. These investments may be aligned with
the EU Taxonomy but the Investment Manager is not currently in a position to specify
the exact proportion of the portfolio's underlying investments as calculated according
to the EU Taxonomy. However, the position will be kept under review as the underlying
rules are finalised and the availability of reliable data increases over time.

What is the minimum share of sustainable investments with a social
objective?

There is no minimum share of investments with a social objective.

What investments are included under “#2 Not sustainable”, what is
their purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Not Sustainable"
the primary purpose of which is to hedge risks. There is currently no agreed method-
ology to consider ESG criteria for these asset classes. Also included are investments
that do not meet the requirements to be sustainable investments under SFDR. These
investments support the objective of the strategy and as a minimum safeguard, these
investments are A or B rated according to the JSS Sustainability Matrix.

Is a specific index designated as a reference benchmark to meet the

A

sustainable investment objective?

No
How does the reference benchmark take into account sustainability factors in a way
that is continuously aligned with the sustainable investment objective?
Not applicable
How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable
How does the designhated index differ from a relevant broad market index?
Not applicable
Where can the methodology used for the calculation of the designated index be
found?
Not applicable
G._|; Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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(EU) 2020/852, estab- environmentally sustainable under
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economic activities. sustainable under the EU with an environmental objective in
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aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,
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The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 10% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?°?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

20 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes and/
or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does
not lay down a list of so-
cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.
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Product name:
JSS Sustainable Equity - Next-Gen Consumer

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
549300YICDN2YHCAFG20

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

|:| Yes No

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have
objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU |:|

Taxonomy

with an environmental objective in
economic activities that qualify as
environmentally sustainable under

|:| in economic activities that do the EU Taxonomy

not qualify as environmentally

sustainable under the EU
Taxonomy .

with an environmental objective in
economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will
not make any sustainable investments

It will make a minimum of sustainable
investments with a social objective:
%

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):
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Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing
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Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.

carbon emissions, increasing biodiversity, tackling inequality, and facilitating social
cohesion.

An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,
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The Rio Declaration on Environment and Development,
The UN Convention on Corruption,
The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

ol What investment strategy does this financial product follow?

x o=
<« |

The product invests at least 75% of its assets in securities using a best in class ESG approach.
The remaining securities are screened using a worst out or negative ESG screening. The financial
product aims to deliver superior risk-adjusted investment performance by taking into account all
relevant issuer-specific aspects, including ESG factors, in the investment analysis. The JSS ESG
rating assesses issuers relative to their peers. The rating ranges from A-rated issuers to D-rated
issuers which may engage in controversial business activities. As part of the sustainable invest-
ment process, issuers which are fundamentally misaligned with sustainability practices and
hence likely to cause significant harm are rated C (worst performing relative to industry peers) or
D (excluded due to controversial business activities).
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The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.

Good governance prac-
tices include sound
management struc-
tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.

O

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with

Other environmental
#1A Sustainable

E/S

Testments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy??

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

2! Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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Reference benchmarks
are indexes to measure
whether the financial
product attains the envi-
ronmental or social
characteristics that they
promote.
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Equity - Tech Disruptors 549300SQTZQNOX1QHO54
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 40%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

[ ——
o x

x The product invests at least 75% of its assets in securities using a best in class ESG approach.

The remaining securities are screened using a worst out or negative ESG screening. The financial
product aims to deliver superior risk-adjusted investment performance by taking into account all
relevant issuer-specific aspects, including ESG factors, in the investment analysis. The JSS ESG
rating assesses issuers relative to their peers. The rating ranges from A-rated issuers to D-rated
issuers which may engage in controversial business activities. As part of the sustainable invest-
ment process, issuers which are fundamentally misaligned with sustainability practices and
hence likely to cause significant harm are rated C (worst performing relative to industry peers) or
D (excluded due to controversial business activities).
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sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy. The following additional exclusions (with revenue thresholds) apply:

- Non-conventional Oil and Gas activities: tar sands and fracking (revenue threshold:
5%);

- Nuclear Power Generation (revenue threshold: 5%);

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?

The investment manager’s ESG approach reduces the investment universe of issuers
for which ESG data is available by at least 20%.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 40% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.
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#1 Aligned with

Other environmental
#1A Sustainable

E/S

Testments characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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green activities of inves-
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tivities to make a sub-
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low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?2?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

22 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Bond - Emerging Markets Local Currency ~ 9493009TYM1SZ3ZRZ921
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 10%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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Sustainability indicators
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product are attained.

civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.
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A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,
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The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

x; The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 70%. The category "#1 A Sustainable" covers a minimum of 10% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.

Other environmental
#1A Sustainable

#1 Aligned with

E/S
characteristics

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

JSS Investmentfonds SICAV | 261



How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?3?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil | Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

23 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes
and/or for temporarily managing exposure following subscriptions/redemption.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Sustainable Equity - Swiss SME Plus 5299008EQXOETOPARDS7
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 20%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of
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measure how the envi-
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civilian casualties they cause. They include biological, chemical and nuclear weapons, cluster
munitions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives. These objectives may include among others, reducing car-
bon emissions, increasing biodiversity, tackling inequality, and facilitating social co-
hesion.
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Principal adverse im-
pacts are the most sig-
nificant negative im-
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An issuer can contribute to an environmental or social objective if its products facili-
tate the achievement of one or more of the UN Sustainable Development Goals as
determined by a proportion of the issuers’ revenues (at least 5%) that align with one
of the environmental or social goals, or if the issuer achieves operational excellence
as determined by outperforming at least 85% of its peers on at least one strongly ma-
terial environmental or social indicator, or if the issuer has set a carbon emissions
reduction target that has been approved by the Science Based Targets initiative
(“SBTi”). In addition, for bonds, the security also passes if it is a sustainable or sus-
tainability-linked bond in the environmental or social category.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,

The UN Convention on Corruption,
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The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
"' sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

o What investment strategy does this financial product follow?

x o=
¥
<% |

The product reaches its sustainability characteristics through a one-on-one company engage-
ment program with select investee companies to adopt more responsible ESG practices. Engage-
ments are conducted by the Investment Manager via targeted, constructive dialogue with inves-
tee companies. To reinforce its engagement program, JSS exercises the votes attached to the
financial product’s investments in alignment with the dialogues held with investee companies.
The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).
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ance.

O

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 90%. The category "#1 A Sustainable" covers a minimum of 20% of
sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be
distributed in any ratio between environmentally or socially sustainable investments.

Other environmental
#1A Sustainable

#1 Aligned with

E/S
characteristics

Investments

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.
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How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEXx) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?4?

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign
bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation
to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

m Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

m Taxonomy-aligned (no fossil B Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

24 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

The product's cash balance and derivatives are included under "#2 Other" the primary
purpose of which is to hedge risks. There is currently no agreed methodology to con-
sider ESG criteria for these asset classes. Also included are investments that cannot
be assessed as aligned with E and S characteristics due to insufficient data. As a min-
imum safeguard, these investments comply with the JSS exclusion policy and do not
breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designhated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

ST B I 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in
an economic activity Product name: Legal entity identifier:

that contributes to an JSS Commodity - Transition Enhanced th.d.
environmental or social

objective, provided that . . . .
teinvestmentdoesnot - ENViroNmMental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-

low good governance |:| Yes No

practices.

|:| It will make a minimum of sustainable It promotes Environmental/Social (E/S)
investments with an environmental characteristics and while it does not have

objective: _ % as its objective a sustainable investment,
it will have a minimum proportion of 20%
|:| in economic activities that of sustainable investments
The EU Taxonomy is a qualify as environmentally
classification system sustainable under the EU |:| with an environmental objective in
laid down in Regulation Taxonomy economic activities that qualify as
(EU) 2020/852, estab- environmentally sustainable under
lishing a list of environ- |:| in economic activities that do the EU Taxonomy
mentally sustainable not qualify as environmentally
economic activities. sustainable under the EU with an environmental objective in
That Regulation does Taxonomy economic activities that do not
not lay down a list of so- qualify as environmentally
cially sustainable eco- sustainable under the EU
nomic activities. Sus- Taxonomy
tainable investments
with an environmental with a social objective

objective might be

aligned with the Taxon- It will make a minimum of sustainable |:| It promotes E/S characteristics, but will

el I investments with a social objective: not make any sustainable investments
_%
PN What environmental and/or social characteristics are promoted by this
‘\1‘:’ financial product?

This product seeks to provide financial exposure to a broadly diversified basket of commodity
futures prices via the use of derivatives. These derivatives are collateralised by a portfolio of fixed
income issuers and cash. Unless otherwise indicated, the following disclosures refer only to the
fixed income collateral portfolio within this product and not to the commaodity futures.

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
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and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPO") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for integrated sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?
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The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.

A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.

A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend.

A security is also a sustainable investment if it is a labelled bond (green, social or
sustainable) or sustainability-linked bond defined by market standards, such as the
International Capital Market Association (ICMA) Green Bond, Social Bond, Sustaina-
bility Bond or Sustainability-Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTi
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,
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The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.

The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
jectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
Ty sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

ol What investment strategy does this financial product follow?

x o=
< |

The financial product makes use of long positions in commodity derivatives to provide a positive
financial exposure to a broadly diversified basket of commodity futures returns across the En-
ergy, Metals and Agriculture sectors, as well as a group of commodities with a meaningful
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The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.

Good governance prac-
tices include sound
management struc-
tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.

O

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

exposure to the green energy transition as determined by JSS. The selection and allocation of
commodities and the commaodity groups is reviewed periodically to include potential substitutes,
adjusting the mix and weighting of commodities as additional alternative fuel and energy futures
markets evolve and improve in liquidity and availability in line with the energy transition.

The fixed income portfolio serves to collateralize the commodity derivatives by investing in short
term (less than 2 years) investment grade fixed income and cash-like instruments issued by cor-
porates, governments or quasi-governmental agencies. The selection of fixed income instru-
ments must each have an ESG rating in line with the stated minimum rating level for the fixed
income portfolio. The rating ranges from A-rated issuers to D-rated issuers which may engage in
controversial business activities. As part of the sustainable investment process, issuers which
are fundamentally misaligned with sustainability practices and hence likely to cause significant
harm are rated C (worst performing relative to industry peers) or D (excluded due to controversial
business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPIs are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 60%. 100% of the investments aligned with E/S characteristics achieve
a JSS ESG rating of A or B. The category "#1 A Sustainable" covers a minimum of 20% of sustain-
able investments with environmental and/or social objectives. Cash and derivatives are included
under "#2 Other". The percentage share of investments made in derivatives is calculated on a
physical exposure basis with respect to the relevant issuer or counterparty. The notional expo-
sure of derivatives (either on a commitment or sum of notionals approach) are not considered to
contribute to sum of the investments of the financial product. The minimum share of sustainable
investments consists of at least 1% of environmentally sustainable investments and at least 1%
of socially sustainable investments. The percentage share of sustainable investments above that
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEX) reflecting
green operational activi-
ties of investee compa-
nies.

minimum amount can be distributed in any ratio between environmentally or socially sustainable
investments.

#1 Aligned with

Other environmental
#1A Sustainable

E/S

nvestmente characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics

promoted by the financial product?
The commodity derivatives are not used to attain the environmental or social charac-
teristics.

To what minimum extent are sustainable investments with an
. environmental objective aligned with the EU Taxonomy?

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.
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To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy?5?

|:| Yes

|:| in fossil gas

|:| in nuclear energy

The two graphs below show in green the minimum percentage of investments that are aligned with the EU

Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of sovereign

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation

to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments

including sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear)

Non Taxonomy-aligned

100%

2. Taxonomy-alignment of investments
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
m Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no fossil

gas & nuclear) 100%

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
There is no minimum share of investments in transitional and enabling activities.

25 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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A
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

A

Reference benchmarks
are indexes to measure
whether the financial
product attains the envi-
ronmental or social
characteristics that they
promote.
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under "#2 Other" are:

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Commodity derivatives as these instruments serve as a means to transfer price risk
from one party to another. The use of commodity derivatives in this product does not
entail a transfer of ownership or control of productive assets or the physical delivery
of commodities, and as such do not consider environmental or social characteristics.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the desighated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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