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FAB Five

Top Flows

Product Snapshot

(as of 31.07.2023)

MSCI USA NR Index

(as of 31.07.2023)

JSS Sust. Equity - USA P USD acc

JSS Sust. Equity - Green Planet P EUR dist 11.8% 1.0% 7.2% -17.8% 29.1% 15.7%
No benchmark n.a. n.a. n.a. n.a. n.a. n.a.
JSS Sust. Equity - Tech Disruptors P USD dist 40.3% 3.4% 20.2% -38.6% 15.3% 48.1%
No benchmark n.a. n.a. n.a. n.a. n.a. n.a.

18.7% 3.0% 8.9% -19.3% 24.7% 20.1%
20.8% 3.4% 109%  -19.8% 26.5% 20.7%

JSS Sust. Bond - Total Return Global P USD acc 2.7% 0.5% -0.9% -11.1% -2.6% 5.9%
No benchmark n.a. n.a. n.a. n.a. n.a. n.a.
JSS Sust. Multi Asset - Global Opportunities P EUR dist 1.0% 0.8% 0.7% -12.4% 13.2% 4.7%
No benchmark n.a. n.a. n.a. n.a. n.a. n.a.

Fund

SaraSelect(P CHHist)

NNA AUM Perf. Perf. Perf.

Gro(mrghu\gD% (MUSD) 1year 3yp.a. 5yp.a.

105.5 1A56 13.42% 9.15% 6.61%

JSS Twelve Sustainable Insurance Bon@ USDacc hedged) 63.4 463.8 244%  -0.67% 1.27%
JSSSustainable Equity - Global Dividend(P EURacc) 37.3 339.0 8.51% 11.79% 8.50%
JSSSustainable Equity- Next-Gen ConsumenP EURist) 35.2 53.8 19.24% 7.69% 5.39%
JSS Sustainable Bond Total Return GlobalP USDacc) 34.9 430.9 2.74% -3.16% 0.41%
JSS Commodity Diversified CHRP CHFdist) 26.8 365.8 -8.94%  17.22% 2.94%
JSS Sustainable Equity Green Planet(P EURlist) 17.6 388.9 16.30% 12.69% 8.24%

JSS Alternative Opportunities Fund Benefiting from the long-standing hedge fund expertise of the J. Safra Group, the Fund

(Launched 28 February 2022)

JSS Sustainable Equity Next-Gen
Consumer

(Strategy Change: 1 February
2022)

JSS Alternative Lending Fund
(Launch. 30April 2021

invests in funds of leading absolute return managers worldwide with established track
records of success, as well as in select emerging managers. The fund invests in a
diversified set of strategies like Long-Short Equity, Relative Value, EventDriven, Multi-
Strategy and/or Global Macro. We believe such strategies can benefit from the new
investment environment of higher rates, higher volatility and higher dispersion between
individual asset returns.

The fund is an evolution of our successful Consumer Brand strategy to tackle a wider
range of consumption themes and thereby aims to capture the full power of the next-
generation consumers. To this end, the JSS Sustainable Equity ] NextGen Consumer
Fund invests in established companies with strong competitive advantages, and trend-
setters - smaller companies that are creating new markets. In addition, the fund considers
c o mp a neff@ts ® align with the era of responsible consumption and integrates
sustainability at everystep of the investment process

The JSS Alternative Lending Fund invests as a feeder fund in the Morgan Stanley AIP
Alternative Lending Fund A (Master Fund), which is a consumer-focused private credit
strategy acquiring loans underwritten by fintech alternative lending platforms in the United
States. It seeks to provide attractive total returns with an emphasis on current income.
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Our mandates provide a comprehensive and sophisticated investment solution where you can benefit from the full range of our
economic, credit and equity research, as well as the expertise of our portfolio management team. Within our core mandate
offering, you can access three distinct flavours, all of which have a long-term performance track record. Theseare available as
single or multi-asset portfolios and are offered in different currencies and risk profiles. Our pioneering role in Sustainability,
with over 30 yearsof experiencein ESGL investing, is reflected in all three mandate types.

Our expertise
in investment
management
comprises
3 distinctive
flavours

Min. Investment:
CHF 1m

Multi Asset Mandates

Sustainable

Entirely sustainable and focused
on ESG integration

Multi Asset Sustainable

EquityIncome

Attractive
and stable dividends

Multi Asset Equity Income

Thematic

|

Long-term
global opportunities

Multi Asset Thematic

Mandate Currencies CHF, EUR, USD CHF, EUR, USD, GBP CHF, EUR, USD, GBP
Investment Strategy Defensive, Balanced, Dynamic Defensive, Balanced, Dynamic Defensive, Balanced, Dynamic
Direct lines & Funds Directlines & Funds . .
. . . . Directlines & Funds
Equity Exposure (Home bias®, Developed & (Home bias excl. Emerging . .
) (Global incl. Emerging Markets)
EmergingMarkets) Markets)
FixedIncome ESG Funds & ESG Funds & ESG Funds &
Certificates only Certificates only Certificates only
Alternatives ESG Funds only ESG Funds only ESG Funds only

Single Asset Mandates

Global Climate 2035

Equity Income

Thematic

Focus Climate Transition Quality Dividend Long term global trends
Sustainability SFDR 9 / Companies aligned with SFDR 8/ Promote social or SFDR 8/ Promote social or
the Paris 2C Goal environmental characteristics environmental characteristics
Style Large Cap Blend Large Cap Value Large Cap Growth
Investment vehicle Single line Single line Single line
Geographic exposure Global Global and Regional Global
Benchmark MSCI MSCI MSCI incl. Emerging Markets

Portfolio Manager

Bank J. Safra Sarasin AG

Bank J. Safra Sarasin AG

Sarasin & Partners LLP, UK

1) ESG = Environmental, Social and Governance

2) Exposure to sustainable companies 76100% since inception (depending on the strategy)

3) Home-Bias = Focus onregion of the reference currency

Internal Use Only



EmergingMarket Bond Solutions

Our Specialised Bond offering provides investors with access to Global and Asian Emerging Market Bonds. Emerging Market
Fixed Income mandates are available in two regional options: Global Emerging Markets and Asian Fixed Income. Our long-
standing and deep expertise in this segment of the fixed income space feeds into the bond selection and portfolio construction
process. Thefixed income team exchangestheir views and experience with other experts in the Bank on a regular basis when
assessing the credit risk of the bonds. The mandates provide relief from the day-to-day burden of managing assets oneself
thanks to rigorous monitoring of performance and risk measures.

EM Bonds Global EM Bonds Asia

Universe Global Emerging Markets Asian Emerging Markets
Exposure Global Asia

Style Direct line bonds only Direct line bonds only
Currency usD usD

Multi Manager Solution

Our funds mandate solution is a well-diversified, fund-based portfolio with a home bias invested in the asset classes Bonds,
Equities and Alternative Investments. Multi Manager is our best-in-class fund of funds mandate solution that leverages our
significant expertise in the due diligence process required when selecting external funds. We apply the same rigorous selection
criteria when selecting JSSfund strategies.

Multi Manager

Universe Global

Bias Home bias

Style Funds only

Currency CHF, EUR, USD, GBP
Risk profile Defensive, Balanced, Dynamic

Internal Use Only 6



Investment Process Overview

Strategic Asset Allocation Tactical Asset Allocation Investment Selection

Risk-adjusted Returns Market Timing Top Picks
ificati Risk Budgeting Best-in-class

Value-add throughout the Investment Process

Diversification

Strategic and Tactical Asset Allocation of Balanced Multi Asset Mandatés

Multi Asset Sustainable Multi Asset Thematic Multi Asset Equitylncome
Balanced Balanced Balanced
SAA TAA TAA TAA

CHF EUR  USD EUR USD GBP CHF EUR USD GBP

Cash 25 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

Bonds 45.0 46.0 46.0 46.0 46.0 46.0 46.0 46.0 46.0 46.0 46.0

Home Currency 33.0 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5 36.5

US Treasuries 20Y+ hdg 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Emerging Gov. 3.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Emerging Corp. 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0 3.0

Emerging Local CCY 0.0 1.5 15 1.5 1.5 15 1.5 1.5 15 1.5 1.5

US High Yield 3.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

EU High Yield 3.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

Equities 45.0 425 425 425 425 42.5 425 425 425 425 425
Home 225 19.0 19.0 19.0

DevelopedMarkets 19.0 20.0 20.0 20.0 42,52 42.52 42,52 4253 42,58 4253 4253
EmergingMarkets 3.5 35 35 35

Alternative Assets 7.5 8.5 85 8.5 8.5 85 8.5 8.5 85 8.5 8.5

Convertibles 25 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0

Real Estate 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Others 5.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0

1) Source: Bank J. Safra Sarasin Ltd, as of 18.07.2023.
2) Global Equities Thematic
3) Global Equities Income
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Sustainability Is in Our Brand and DNA

Our Sustainable Investment Philosophy

We are thepioneer and thought-leader with more than 30 years of
experience in Sustainable Investing and have a proven track
record in managing Sustainable Mandates.

Our proprietarySarasin Sustainability Matrix®helps reduce
reputational risks and improves the ESG (Environmental, Social
and Governance) portfolio profile.

Our large and experienced teanintegrates sustainability into
each step of our investment process.

We arecommitted to transparency engaging with our clients
through in-depth portfolio ESG and Impact Reporting.

Investing in a Sustainable Way

Long-term thinking is the main condition for real and lasting
economic success.

Investing in businesses thatprovide the right solutions for the
future, while avoiding companies that fail to address future
challenges.

Incorporating asustainability mind-set at all times increases the
quality of our analysis andraises the level of insights

Integrating all aspects of sustainability into the investment
process leads to better outcomes byreducing risksand
harnessing long-term opportunities.

Reasons to Invest in Sustainable Mandates

C;Iimate
Change

Sustainable Cities Generational Trends E-Commerce
Transport Resource Demand Internet of Things
Environ. Resources Globalisation Automation
Clean Energy Urbanisation Digitalisation
Clean Water Ageing Artificial Intelligence
Low Carbon Fossil Fuels  Population Growth Big Data
Energy Efficiency Gender Equality

Single Asset

Sustainable Equity Global Climate 2035 is a single-asset class
offering for investors seeking an entirely sustainable equity strategy
that is highly transparent. This concentrated portfolio provides
access to global equities and combines two key competencies:
managing equities and sustainability. Within the Sustainable
Universe, ESG (Environmental, Social and Governance) factors are
used as inputs for investment analysis, idea generation and portfolio
construction.

Historical PerformanceSince Inception?

Reducing Delivering

Returns

Risks

Sustainable
investing can help
mitigate longer-
term risks typically
overlooked

Positive impact on
society and
environment

Multi Asset

Multi Asset Sustainable mandates are a great option for investors
seeking a truly sustainable investment strategy. The strategy
provides access to the full range of J. Safra Sarasin research and
investment management capabilities. The broadly-diversified
portfolio invests across all major asset classes and our portfolio
managers have the ability to quickly adapt to changing market
conditions as well as to changing ESGprofiles of companies.

Multi Asset Sustainable Mandates (Strategic, min & max allocation)

250
200
150
100

50

12/14 03/16 06/17 09/18 12/19 03/21 06/22

—— DPM MPF Sustainable Equity USD Global Climate 2035

1) Source: Datastream, as of 31.07.2023. Performance chart shown refers to the underlying model portfolio of the mandate strategy. Past performance is no

indication of current or future performance.

95% 70% 45%
Bonds 70% 45% 20%
45% 20% 0%
45% 70% 95%
Equities 20% 45% 70%
0% 15% 40%
30% 30% 30%
Alternatives 5% 5% 5%

0% 0% 0%

CHF, USD, EUR
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Historical Performance of Sustainable Mandates (Gross Performancé)

CHF 2018 2019 2020 2021 2022 2023 (YTD)
Defensive -4.07% 9.06% 4.67% 3.31% -11.41% 2.52%
Balanced -5.70% 14.88% 6.08% 8.37% -13.56% 3.52%
Dynamic -7.25% 21.07% 7.37% 13.65% -15.18% 4.79%
EUR 2018 2019 2020 2021 2022 2023 (YTD)
Defensive -4.16% 10.47% 5.18% 3.51% -11.89% 3.30%
Balanced -6.41% 15.56% 6.03% 8.54% -11.69% 5.49%
Dynamic -8.47% 20.91% 6.14% 13.51% -11.82% 7.67%
usD 2018 2019 2020 2021 2022 2023 (YTD)
Defensive -2.15% 11.90% 12.91% 3.25% -9.37% 3.92%
Balanced -3.85% 17.24% 17.27% 8.41% -12.39% 7.57%
Dynamic -5.40% 22.89% 21.27% 13.79% -15.53% 11.10%

Multi Asset Sustainable Balanced Comparison with Selected Peers (Net Performancé)

CHF Mandates im YTD 1ly 3y p.a.

DPM Multi Asset Sustainable Balanced CHF 0.3 2.7 -1.6 -0.4

UBS (Lux) SF Bal Sust (CHF) P-acc 11 4.1 -1.3 0.1

CS (Lux) Portfolio Balanced CHF B 0.4 4.0 -2.3 0.3

LO Selection Balanced CHF PA Acc 0.7 2.8 -2.8 -0.4

LGT GIM Growth (CHF) B 1.1 6.4 -0.3 2.1

USD Mandates im YTD ly 3y p.a.

DPM Multi Asset Sustainable Balanced USD 15 6.7 3.4 2.6

UBS (Lux) SF Balanced Sust $ P-acc 2.2 7.5 3.7 25

CS (Lux) Portfolio Balanced USD B 2.2 9.5 4.1 2.7

LO Selection Balanced USD MA 2.1 7.5 29 1.8

GS ESG-Enh Glb MA Bal Base Acc USD 1.3 8.8 25 2.7

LGT GIM Growth (USD) B 2.0 9.8 51 4.4

EUR Mandates im YTD ly 3y p.a.

DPM Multi Asset Sustainable Balanced EUR 1.1 4.6 0.4 15

UBS (Lux) SF Bal Sust (EUR) P-acc 14 5.9 1.0 11

CS (Lux) Portfolio Balanced EUR B 15 7.2 -0.1 3.1

LO Selection Balanced EUR PD 1.7 4.9 -1.9 15

FvS Multi Asset - Balanced RT 2.0 6.1 0.8 0.5

GS Patrimonial Balanced-P Cap EUR 14 6.9 -11 2.7

Berenberg Multi Asset Balanced R A 1.2 4.4 -2.7 25

1) Source: Bank J. Safra Sarasin Ltd, Morningstagis of 31.07.2023. Pl ease not e: Mandates are compared with

comparable asset allocation. We assume a flat management fee of 1.4% for the mandates.

Internal Use Only
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Equity Income Mand;
Single'& Mulfi Asset

The Case for Dividend Stocks Key Advantages of the Mandates
Stable distributions: Dividend stocks should continue to offer Solid track record:Consistently strong performance across
stable dividend distributions and are therefore appropriate for mandates, thanks to bottom-up stock picking with a longterm
long-term investors looking for income. horizon combined with sale of options (short puts/covered calls).
Hedge against political and economic riskin the current Experienced management team with continuityTwo of the three
environment, strategies with a focus on quality firms with an portfolio managers have been dedicated to this strategy since
attractive dividend yield and good dividend visibility should inception. They are supported by a team of 15 research analysts
continue to offer competitive performance. with sound knowledge across global equity sectors.
Attractive risk/return profile: Dividend stocks are expected to High conviction portfolio:Mandate portfolios are focused on high
benefit from downside protection with smaller drawdowns and conviction, liquid stocks with emphasis on large/mid-caps.
faster recovery potential due to thefocus on quality companies. Rigorous risk management:Rigorous due diligence across all

aspects of portfolio management, combined with equal weighting
to void concentration risk.

Dividends: the Key Longterm Driver® Enhanced Returns Through Option Strategies

Dividend yield and-growth have been the dominant return drivers:

21% 10%
° Valuation
37% . _
48% 28% adjustments We earn a premium &
24% ) Covered call optionsare sold on acquire the stock at pre-
m Inflation overbought holdings defined pri tock pri
18% g g efined price (stock price
9 has fallen); or
e W i d deliver th
Dividend yield e ea.1rn a premlum an .e iver the We earn a premium &
stgck if the. option is exercised (stock donkt buy the
L price has risen); or defined price (stock price
26% m Real dividend We earn a premium & stay with the has risen)
growth stock if the option is not exercised
1 Year 5 Year 10 Year 20 Year (stock price has fallen)

Equity Income mandates seeks to invest in stocks of companies that| Multi Asset Equity Income mandates invest in a broad range of asset

pay attractive and sustainable dividends. The combination of an classes. Within the equity asset class we focus on companies that
attractive risk/return profile, limited drawdowns, stable income, pay attractive and sustainable dividends. The combination of an
inflation protection and significant performance contribution from attractive risk/return profile, limited drawdowns, stable income, and
dividends are considered the key advantages of a dividends stock significant performance contribution from dividends are considered
portfolio. the key advantages of a dividends stock portfolio.
Expected Dividend Yield Multi Asset Equity IncomeStrategies (strategic min /max allocation)
Expected
Currency Dividend Yield 95% 70% 45%
Switzerland CHF 3.80% 70% 45% 45% 20% 20% 0%
North America uUsD 3.10% 459 70% 95%
Europe EUR 4.40% Equities 20% 45% 70%
United Kingdom GBP 5.00% - 0% 15% i
Global CHF CHF 3.70% 30% 30% 30%
Global USD UsD 3.50% 2 0% 2 0% 2t 0%

Global EUR EUR 3.80%

Global GBP GBP 4.20% CHF, USD, EUR, GBP
1) Source: MSCIResearch,decomposition of MSCIACWIIndex total return, analysis over period Dec 1994 to Feb2019 . Study by MSClon behalf of the Ministry of
Finance, Norway (October2019). 2) Source: Bloomberg, as of 28.02.2023 . ExpectedDividend Yield represents the ratio of B1 0 o mb expectef dividend from a

specific stock over the following 12 months to the s t o cclurérg price. St r a t ExgdactedDiidend Yields result from the allocation-weighted average of the
ExpectedDividend Yield of the stocks within eachs t r a tpertfoljoX s
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Historical Performance of Equity Income Mandates (Gross)

2023

CHF Launch 2018 2019 2020 2021 2022 (YTD?*)
Equity Income Switzerland 01.04.2013 -4.96% 29.91% 4.69% 20.36% -10.04% 9.51%
Equity Income Global CHF 01.04.2014 -5.25% 26.36% 2.38% 22.96% -7.46% 6.64%
Equity Income Global USD (CHF) 01.10.2013 -2.89% 20.63% -1.20% 24.19% -2.28% 2.49%
EUR

Equity Income Europe 01.04.2013 -7.40% 22.93% -6.34% 24.22% -1.08% 12.66%
Equity Income Global EUR 01.10.2013 -2.29% 24.36% -3.12% 27.80% 0.68% 8.58%
Equity Income Global USD (EUR) 01.10.2013 0.84% 25.06% -0.70% 29.63% 2.54% 5.89%
UsD

Equity Income North America 01.04.2015 1.16% 24.43% 11.14% 22.47% -3.09% 6.72%
Equity Income Global USD 01.10.2013 -4.00% 22.80% 8.24% 20.48% -3.76% 9.39%
GBP

Equity Income United Kingdom 01.04.2015 -7.52% 16.17% -17.29% 9.57% 1.45% 2.07%
Equity Income Global GBP 01.08.2014 -2.64% 18.25% -5.35% 17.20% 4.69% 3.70%
Equity Income Global USD (GBP) 01.10.2013 1.96% 18.06% 4.90% 21.59% 8.37% 2.27%
Historical Performance of MultiAsset Equity Income Mandates (Gross)

CHF 2020 2021 2022 2023 (YTD%)
Defensive 4.39% 4.99% -9.43% 2.78%
Balanced 4.26% 10.86% -8.93% 3.83%
Dynamic 4.22% 17.24% -8.28% 5.14%
EUR

Defensive 4.08% 6.08% -9.52% 3.31%
Balanced 2.28% 13.26% -6.15% 5.06%
Dynamic 0.36% 20.83% -3.07% 6.85%
UsSD

Defensive 8.92% 4.88% -6.80% 3.42%
Balanced 9.51% 10.34% -6.14% 5.64%
Dynamic 9.60% 15.98% -5.60% 7.69%
GBP

Defensive 4.66% 3.03% -6.90% 1.92%
Balanced 1.98% 7.88% -3.05% 2.74%
Dynamic -0.89% 12.69% 0.14% 3.33%

Source: Bloomberg, Datastream, Bank J. Safra Sarasin Ltd, internal calculations since inception, as of 31.07.2023.
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Equity Income Mandates) Comparison with Selected Peers (Net Performandg

Equity Income Global USD

Mandate

AuM (USDm) im 3m YTD ly 3yp.a. 2022 2021 2020

DPM Equity Income Global USD 207 2.6 4.5 8.8 12.2 11.8 -4.9 19.1 7.0
DWS Invest Top Dividend USD LDQ 2 K850 26 0.5 4.1 6.7 5.9 -5.8 12.4 -0.6
Schroder ISF Glb Div Mxmsr A1 Acc USD 1K121 36 4.0 141 156 141 -7.5 16.3 -8.8
SPDR® S&P Global Div Aristocrats ETF 1K099 52 25 2.1 -2.2 10.2 -7.0 15.3 -9.2
Fidelity Global Dividend A-QInc(G)-USD 12K828 15 11 10.1 11.3 5.9 -12.1 111 7.9
> .

¢ 2 Equity Income Europe

(s

Mandate AuM (USDm) Im 3m YTD 1y 3yp.a. 2022 2021 2020
DPM Equity Income Europe EUR 36 14 1.2 119 125 13.8 -2.3 22.8 -7.5
DWS Invest Il ESG Eurp Top Div XC 409 3.0 1.7 8.6 7.3 7.4 -8.1 17.8 -2.0
BGF European Equity Income A2 1K789 00 -0.3 9.7 59 8.1 -11.9 20.0 0.1
iShares STOXX Europe Sel Div 30 (DE) 380 3.8 2.7 6.0 6.5 12.6 -10.2 24.2 -9.5
Allianz European Equity Div IT EUR 1K423 27 3.7 11.7 134 10.3 -5.7 171 -12.8
Equity Income Switzerland

Mandate AuM (USDm) im 3m YTD 1y 3yp.a. 2022 2021 2020
DPM Equity Income Switzerland CHF 460 0.9 -0.5 8.8 49 7.7 -11.1 19.0 34
UBS (CH) Equity Fd Swiss Hi Div CHF P 917 0.0 24 8.0 47 5.8 -12.7 16.7 1.8
PS CH-Swiss High Dividend P CHF 907 0.7 -0.7 11.3 4.4 6.3 -16.9 20.5 5.6
zCapital Swiss Dividend Fund A 629 1.2 0.6 9.6 7.8 8.3 -7.9 153 57
iShares Swiss Dividend ETF (CH) 1K997 13 -0.2 9.2 5.2 115 -10.6 23.9 3.6

Equity Income UK
Mandate AuM (USDm) im 3m YTD 1y 3y p.a. 2022 2021 2020
DPM Equity Income UK 2 -0.6 -55 1.4 -1.6 7.1 0.2 8.3 -18.3
CT UK Equity Income Rtl Acc GBP 4 K499 23 -1.5 5.6 5.4 117 -25 18.5 -7.7
JOHCM UK Equity income B GBP Inc 1K974 47 0.3 21 4.5 16.5 -1.3 241 -15.3
SPDR® S&P UK Dividend Aristocrats ETF 151 2.4 24 3.4 -4.8 4.3 -85 14.3 -16.7
iShares UK Dividend ETF GBP Dist 1K117 42 -4.2 0.4 -0.7 14.8 -1.8 232 -17.1
Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023
1) Please note: Mandates are compared with a selection

1.2% for the mandates.
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J. Safra Sarasin

Commits to protecting biodiversity, joining the

Finance for

Biodiversity
Pledge

as a founding signatory
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Thematic Mandates
Single & Multi Asset

What Is Thematic Investing

Integrated Stewardship Approach

Sarasin & Partnersis a Londonbased asset management
boutique and part of the J. Safra Sarasin Group.

Aspioneers in thematic global investing Sarasin & Partners
innovate the thematic approach by structuring the thinking and
process around the longterm development of society.

Thematic investingis seeking to participate in thefuture growth of
the economy. It cuts through the shortterm noise of daily news,
and focuses on the investment horizon.

Importantly, we adopt amulti-thematic approach, using our
thematic research to identify specific companies that are
positioned to capitalise on these inexorable growth trends

Multi-Thematicldea Generation

Active, longterm, thematic investment
Thematic investing and sustainability go handin-hand and
considers environmental sustainability and social responsibility.
We integrate ESG (Environmental, Social, Governance) in the
evaluation of every stock.

Ownership discipline

Responsible stewards of our clients capital with a purposeful
ownership approach and engagement, voting & escalation
procedures.

Thoughtleadership and policy outreach
Participating in debate, collaborating with industry partners and
shaping the investment landscape to promote sustainable returns.

Fundamental Research

Ageing

Climate
Change

Automation

Broad societal shifts
Five megathemes structure our thinking and process
around the longterm development of society.

Superior business models
Uncovering companies best placed to benefit from long
term themes, and deliver sustainable, longterm growth.

Deeper perspective

A thematic perspective allows us to assess company
fundamentals and future earnings better than the market,
and identify potential mispricing opportunities

Single Asset

Global Thematic mandates offer a concentrated, high conviction
portfolio of quality companies seeking to deliver returns through
structural thematic growth, in alignment with society. The global
thematic equity strategy adopts a rigorous, fundamental stock
selection process to identify stocks with strong growth, quality and
valuation characteristics and build an all-weather portfolio looking to
deliver market outperformance over the long term.

15 Environmental, Social, Governance Themes are assessed and
assigned a red, amber or green light:

Highly material risks threatening capital and/or reputation
Passable management of potentially material issues
No concerns, or potential benefit from positive factors or trends

Climate Circular Land Air Water
change economy
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| - |
X ¥ = 6

Suppliers Employees Customers Bribery & Cohesive

9 Corruption society
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Multi Asset

Multi Asset Thematic mandates aim to deliver attractive returns
through investment in a fully actively managed multi-asset portfolio
with fixed income securities, alternative investments and a thematic
global equity component where J. Safra Sarasin incorporates Sarasin
& Par t nThemsti& equity expertise. They have a sustainable
approach, with ESG (Environmental, Social and Governance)
embedded throughout the process.

15 Internal Use Only



Single Asset Multi Asset

Historical Performance of Thematic Equity Global Mandates (Gross) Historical Performance of Multi Asset Thematic Mandates (Gross)

CHF 2019 2020 2021 2022 2023 (YTD¥) CHF 2020 2021 2022 2023 (YTD%)
Global Equity  26.93% 12.60% 13.24% -15.02% 8.20% Defensive n.a. n.a. n.a. 3.08%
Benchmark 23.01% 5.90% 20.95% -16.28% 10.15% Balanced na. n.a. n.a. 4.62%
Relative 3.91% 6.70% -7.71% 1.25% -1.96% Dynamic na. na. n.a. 6.40%
EUR 2019 2020 2021 2022 2023 (YTD¥) EUR 2020 2021 2022 2023 (YTD%)
Global Equity ~ 31.54% 12.91% 18.20% -11.21% 11.70% Defensive 6.57% 3.59%  -11.76% 3.80%
Benchmark 27.32% 6.41% 25.99% -12.34% 13.67% Balanced 9.75% 8.40% -11.53% 6.38%
Relative 4.22% 6.51% -7.79% 1.13% -1.97% Dynamic 12.40%  13.31%  -11.56% 8.97%
UsD 2019 2020 2021 2022 2023 (YTD¥) usb 2020 2021 2022 2023 (YTD*)
Global Equity ~ 29.13% 22.70% 10.00% -16.45% 15.20% Defensive 12.06% 1.94% -9.28% 4.32%
Benchmark 25.31% 15.60% 17.57% -17.37% 17.32% Balanced 16.63% 471%  -12.12% 7.99%
Relative 3.82% 7.10% -7.56% 0.92% -2.12% Dynamic 21.02% 7.46%  -14.74% 11.50%
GBP 2019 2020 2021 2022 2023 (YTD¥) GBP 2020 2021 2022 2023 (YTD¥)
Global Equity  24.43% 18.88% 11.02% -6.38% 8.09% Defensive 9.28% 1.16% -9.10% 2.65%
Benchmark 20.60% 12.11% 18.58% -7.58% 10.03% Balanced 13.31% 4.60% -8.37% 4.70%
Relative 3.84% 6.77% -7.56% 1.21% -1.93% Dynamic 17.19% 7.91% -7.97% 6.44%

Equity Selection- What are we looking for in a good thematic company?

 —

Thi

S

keeps us

Multi-Thematic Approach: OuCurrent Mega and Sub-Themes

A strongvaluation discipline ensures we do not overpay
f r o m avoid sherstérm bubbles n

Our thematic approach helps us identifyniche industries, well positioned
to outperform the market

We then look for specific companies able tesustainably grow revenue and
margins

High qualitycompanies are those we believe will deliver on their growth
potential. Resilient, well run companies withstrong balance sheets

ESG factorsare fully integrated in our analysis, and we seek companies
with positive or at least improving ESG credentials

¢fads

Analytics

Cloud

Digital media
Digital commerce
Connectivity

Processing

Factory, Robotics &
Artificial Intelligence

Supply Chain

Food chain technology

Test & Verify

Nascent Adopters
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Genomic revolution
Future human
Value based care
Pandemic fragility

Funding the 100 year
life

Fulfilment
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Diet & nutrition

Active lifestyle

Climate Change

Environmental

resources

Emerging consumer
Experience economy

Aspirational
consumer

The circular economy

Infrastructure &
buildings

Low carbon power
Resource efficiency

Low carbon transport
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The strategy invests globally in fixed income securities that are issued by corporates based in emerging market countries. This unique
strategy is conservative in nature with a strong focus on credit selection. The portfolio has an investment grade rating on average and is USD
denominated. The fund benefits from our long-standing tradition as investors in emerging markets and our deep expertise in managing fixed
income portfolios.

Key Benefits

Key Advantages of the Mandate

Emerging markets offer better growth prospects than developed
markets based on powerful longterm trends, such as
demographics and sociceconomic development potential.
National champions in Emerging Markets, that compete
successfully in the international markets, offer an attractive risk
premium compared to corporates based in developed countries.
Emerging Markets make a significant contribution to global
economic growth, however, they are underrepresented in
investment portfolios.

Emerging Market corporate bonds provide diversification benefits.

Investment Parameterst

Integrates our ESG investing approach throughout the investment
process

The objective is to achieve excess returns vs the benchmark with
lower volatility. This is achieved by the unique combination of our
fundamental analysis, enhanced risk management and our ESG
investing approach.

Focuses on credit quality (investment grade), with an
opportunistic allocation to high yield credit with the objective of
enhancing returns.

Sustainability is an effective risk mitigation tool that helps in
identifying risks that are typically underestimated, such as legal,
environmental and reputational, among others.

J. Safra Sarasin Sustainability Matri®

0% 20% 40% 60% 80% 100% B
Corporate Bonds : .
Government Bonds .%
USD Denominated E-:
Below Inv Grade .
Cash ] B Low Resource Availability High
4 + Holdings Benchmark #Portfolio
Securities < 5y : : [ mseseiipes [ Joececeram eSS
Il Minimum Maximum
Gross Performancé
Strategy and minimum investment 2020 2021 2022 2023 (YTD)
Concentrated USD (5m) 7.9% 0.6% -12.7% 1.7%
Core USD (10m) 8.1% 0.5% -11.3% 2.0%
Diversified USD (20m) 7.2% 0.2% -14.0% 0.3%

1) Source: Bank J. Safra Sarasin, as of 31.12.2021.
2)Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

Investment Specialist

Monika Netelenbos

+41 58 317 5693
monika.netelenbos@jsafrasarasin.com

. Thegeffitren@mandate reflects the performance of the Model Portfolio for the above period.

Individual costs such as fees, commissions and other payments are not reflected in the table and if taken into account woulthve a negative impact on value

development.

17

Internal Use Only



The strategy invests predominantly in USDdenominated fixed income securities issued by Asian companies or their subsidiaries. The
strategy seeks to achieve returns through the active management of bond duration, positioning and reinvestment of coupons and to provide
diversification through buying debt instruments in the Asian region. Investments are mainly in lower-risk investment grade bonds, mixed with
non-investment grade or non-rated bonds to enhance returns.

The Case for Asian Bonds Key Advantages of the Fund
The Asian bond market offers relatively attractive yields to Integrates our ESG investing approach, including our innovative
investors compared to those from the equivalent credit quality in country ESG ratings methodology.
other regions. Investment process that combines our long tradition as bond
The Asian region enjoys of very healthy economic growth rates, investors, our portfolio management capabilities and our ESG
which is positive for credit. investing approach.
The Asian bond market has been less volatile than other major Local presence and deep understanding of the regional dynamics,
regions, such as the US investment grade market. supported by our research capabilities
Because of the low correlation vs other regions and low exposure Sustainability is an effective risk management tool that helps
to the region, Asian bonds offer great diversification benefits for mitigating risks that are typically underestimated, such as
the typical investment portfolio. environmental, legal or environmental, among others.
Significant Risk Premium Compared to Equivalent US Bonds J. Safra Sarasin Sustainability Matrix®
" 420 - - 140 > 8
g L 120 £
5 320 .
o L 100 < g
= w k]
3 220 - - 80 S ¢
o oo S HE
— - ]
Q120 - K
- 40 3
> @
g 20 T T T T T T T T T T 20 g 2
CIE)- “:: g 2 “_"' ﬂ g I‘“_|- ‘03 3 g g S Low Resource Availability High
w) E. E. E. E. E. E. E. E. E. E. E. =3 « Holdings #Benchmark Portfolio
=T =T =T =T =T =T =T =T =T =T =T g
D(Jasgsssﬁf:ﬁi;md JSS ESG B-Rated I:‘;vsvﬁrsfguﬁmmd
Spread Difference (RHS) —— US Investment Grade T e e v by Mot Grmapanemet
Asia Investment Grade
Gross Performancé
Strategy and minimum investment 2020 2021 2022 2023 (YTD)
Concentrated USD (5m) 7.1% 0.3% -13.0% 4.4%
Core USD (10m) 7.5% 0.6% -13.7% 4.3%

Investment Specialist

Wernhard Kublun

+4158 317 3112
wernhard.kublun@jsafrasarasin.com

1) Source: JP Morgan, as 081.12.2021 . US Investment Grade: JULI All ex EM M ABLLAvgBenchmark Spread (Treasury) All. Asia Investment Grade: JACI
Investment Grade SOT (bps). Past performance is not a reliable indicator of current or future performance.
2)Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023 The performance of the mandate reflects the performance of the Model Portfolio for the above period.

Individual costs such as fees, commissions and other payments are not reflected in the table and if taken into account would have a negative impact on value
development.
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The fund provides investors with access to an actively managed global core portfolio of companies that are poised to gain from long-term
transformational trends, such as climate change, global demographic shifts, and technological innovation. Its investment strategy is a
distinct combination of sustainable, thematic and fundamental approaches capable of recognizing major themes that are reshaping the
investment landscape; the managers then aim to identify the best quality companies that are well-positioned to gain from these
developments. Allcompanies in the investment universe are sustainable accordingto Bank J. SafraS a r a deadingESGmethodology.

Why Invest Global Core Equity Strategy: 3 Sources of Alpha

Quality growthapproach focusing on harnessing longterm

structural trends: Climate Change, Ageing, Evolving Consumption, Focus on Sustainability Thematic Growth

Automation and Digitalisation. Significant reduction Themes are founded

Strong track record of the investment teamcombining the 30 of tail risks on environmental

years sustainability knowhow of J. Safra Sarasin Asset Integr_ating_ _ and societal

Management and the thematic expertise of Sarasin & Partners sustainabilitygn chan_ges

(leader in thematic global equity investments in 1996). every step of the Qua_lllty matters
investment process business models,

balance sheets
and management
Stock Picking
Concentrated portfolio of 40-60 stocks
Addressingidiosyncratic risks

How We Differentiate: Different Buckets of Idiosyncratic Risks Key to Success
.' o Bank J. Safra
High Quality Growers @ Sustainable | g > Sustainatiity
50-100% weight dniverse < Neti®
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, QY P
. A q Thematic .. .. Sustainable then
Special Sltuz_atlons 300/3500 P Thematic
0-25% weight Idea_ ®
_Generation . U L
[ )
Opportunistically Contrarian & ’. Buy list
0-25% weight ° 0®

® . .
: High conviction
gt & “pariio

Portfolio
Construction

Focus on Quality Growth: Comparison of Fund vs Reference Index  Peer Group Comparisof

As of Date: 31.07 2023 Peer Group (5-05%): EAA Fund Global Large-Cap Growth Equity Currency: Euro
Comparison vs Ref. Index Portfolio Reference Index = Top Quarle = 2nd Quartle = 314 Quatle - Bottom Quartle
Return on Equity (12m fwd) 27.00% 31.20% 25
BEst LTG EPS 18.00% 13.60% 20
Total Debt to Common Equity 50.70% 143.10% 415
=
Compared to benchmark, the portEgI . -
Generates excess capital at a much higher rate as shown by our =
significant overweight to high Return on Assets. ’ .
Grows earnings at a much faster rate than the market which also 5
means paying out less dividends. 0
Significantly underweights highly leveraged companies. e e #rears oears

# 155 Sustainable Eq GIb Th P EUR dist EAA Fund Global Large-Cap Growth Equity

Past performance is not a reliable indicator of current or future performance.

1) Source: Bank J. Safra Sarasin Ltd, Bloomberg, Benchmark: MSCI World NR Provided Quarterly. *BEst LTGEPSis current estimated Compounded Annual
Growth Rate of the operating earnings per share overthe c 0 mp a next Kil§ business cycle (typically 3-5 year). Data as of 31.07.2023. 2) eVestment Global All

Cap Core Equity (222 peers),EURgross performance. Peergroup shows 5%-95%percentile. Data as of 30.04.2023 , updated quarterly.
21 Internal Use Only



Review

Outlook

Global stock markets continued to make progress in July. The economic
situation remained resilient with some areas re-accelerating. The US
Federal Reserve and European Central Bank increased interest rates to
tackle inflation. Alphabet, the owner of Google, was a positive contributor
to the f u n deffarmance. Its shares soared in July following a positive
quarterly earnings report that exceeded expectations. The company rolled
out its artificial intelligence chatbot internationally. Shares in food,
uniforms and facilities services company Aramark dipped. The spin-off of
its uniform business could prompt short-term instability. However, we
remain confident in its long-term investment prospects. We added to our
position in DSM-Firmenich as we see potential for a recovery in its
animal, nutrition and health segment. The holding in International Flavors
& Fragrances was reduced. The combination of a large merger and
destocking following the COVID-19 pandemic has created a tough
environment for the flavourings and fragrances company.

990.34 EUR
26 January 2010

Fund size in millions

Fund launch date

Stock markets remain buoyant, although a small group of US technology
companies have been responsible for much of this positive performance.
Chi n alWgish economic recovery remains a worry. Inflation is
gradually falling in most major economies but remains uncomfortably
high. We believe central banks will continue raising interest rates to
tackle inflation. Although many companies are currently performing well
where economies are recovering, we expect their revenues will decrease
slightly over the rest of 2023. We believe an economic slowdown could
happen by the end of the year or in early 2024. Investors are also
assessing how nexty e a U¥mesidential election could impact stock
markets. Our approach to protecting capital focuses on stocks with low
volatility which provide a degree of stability to the fund. We also look to
spread risk across the portfolio by investing in companies that we believe
have enduring long-term business strategies. Until we can be confident
that the global economy is recovering, we will continue to take a cautious
investment approach.

Net Performance
31.07.2013 | 31.07.2023in EUR

Benchmark MSCI World NR Index (EUR) 300
Accounting currency EUR 250
Domicile Luxembourg
Legal structure SICAV 200 AL
Portfolio management AM Property, Sarasin & Partners LLP, London 150
Portfolio manager Jeremy Thomas 100 = =7
Fund management J. Safra Sarasin Fund Management
company (Luxembourg) S.A. 50 - - - - .
A — RBC Investor Services 07/13 07/15 07/17 07/19 07/21 07/23
ustodian ban —_— L .
Bank S.A., Luxembourg ;\]ASSSC|S\L/1\7t lliql\tljlr;yl ;BIobZIUTIQemaUC P EUR acc
Management fee 1.75% or ndex (EUR)
Ongoing charges (P
going charges (P, -y,
EUR acc)
Subscription .
P . daily
/Redemption
LTV 70% Key ratios? Fund BM
. . AT,CH,DE,DK,ES,FR,GB,GI,IE,IS,IT,LI,LU,NL, —
Sales registration . Volatility 15.73% 14.85%
P EUR dist/ LU0229773345 Correlation 0.95 n.a.
P EUR acc / LU0480508919 i
Active P Share classe! Sharpe ratio 0.35 0.95
P USD acc/LU1111703473 .
/1SIN® Inform. ratio -1.76 n.a.
P SGD acc / LU2361429579
P USD dist/ LU1732171290 Alpha -8.68%  na
SFDR Classification Article 8 Tracking error 4.87% n.a.
SRRI Risk Level a/7
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.I.
JSS Sustainable Equity - Global Thematic P EUR dist 1K092 13 4.8 13.4 14 5.7 7.4 -23.1 19.1 15.1 329 1787
Benchmark ] 2.3 8.7 15.1 4.9 14.3 104 -12.8 311 6.3 30.0 286.3
Amundi Fds Glb Ecology ESG A EUR C 2K954 -09 25 3.9 32 7.4 75 -16.3 28.1 115 24.0 ]
SEB Global Equal Opportunity C (EUR) 92 2.0 3.6 7.0 0.2 11.3 6.0 -11.9 34.9 27 23.9 ]
SWC (LU) EF Sustainable AT 1AK738 1.5 7.9 14.0 2.1 131 115 -19.3 355 17.8 27.8 ]
Schroder ISF Glbl Sust Gr A Acc USD 5K273 23 7.6 141 57 13.9 133 -12.8 28.1 171 33.6 J
UBS(LUX)FS MSCI World SRI USD Adis 4K815 25 10.7 20.0 6.3 13.4 10.8 -19.9 33.9 9.1 31.2 ]
Okoworld Okovision Classic A 2K248 15 5.6 6.1 -6.0 -0.4 23 -30.0 20.1 14.6 259 ]
Pictet-Global Megatrend Sel R USD 12K487 1.7 7.6 11.6 -0.9 51 5.6 -22.4 17.3 13.6 29.5 J
Janus Henderson Global Sust Eq A Acc EUR 2K307 0.1 7.9 131 14 9.8 11.0 -20.5 25.2 245 38.7 J
Brown Advisory Global Ldrs Sust C $ Acc 511 14 8.4 15.8 5.4 131 na. -15.2 27.3 10.9 n.a. J

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis EUR)

Investment Specialist
NevenaSchaller

+41 58 317 3580
nevena.schaller@jsafrasarasin.com
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The fund provides investors access to an actively managed global equity portfolio that aims to mitigate risks and harness opportunities
stemming from the climate transition. To this end, JSS Sustainable Equity ] Global Climate 2035 provides capital growth to ¢ Gr e e n
Ch a mp i compahigs enabling substantial emissions reduction through innovative solutions, and¢ Cl i P& e d g @mparies on a
temperature trajectory below 2°C, in line with the Paris Agreement The Fund aims to outperform the MSCIWorld Index and targets a tracking

error between 3%to 8%

Why Does Climate Change Matter to Investors Global Climate Solution

A changing landscape presents risks and opportunities: Distinctive strategy aiming to generate attractive longterm
returns while harnessing opportunities and mitigating risks
stemming from the climate transition

Increasing Changing Technological
Regulatory and Consumer Innovation ) .
Policy Changes Demand Benefits from a duture-proof» portfolio that has :
O No exposureto stranded assets
m ‘ ﬁ{:} o Temperature pathway below 2°C
up ,.. 0 Exposureto companies generating green revenues
L] L -
Adheresto our proven investment principles to generate alpha:
Companies under Growing demand Innovative ° Qualltyof fundamentals
pressure to adapt for climate solutions are a ©Valuations matter

game-changer o Looking for tangible change

friendly solutions s !
o Climate Engine and

Our Innovative Approach to Tackling Climate Change by Investing in:

Companies with innovative Companies reducing their own
solutions enabling the emissions and on a trajectory
reduction of carbon emissions aligned with the Paris 22C Goal
Exemplar projects: Exemplar sectors:
Solar panels, Wind turbines, Healthcare, Software, Home
Building insulation - Improvement
. B =
Average green S  Average
revenue exposure : 62% temperature: 1 . 2C
Our Commitment for the Climate is Part of Our DNA Portfolio Outcome
A carbon footprint significantly lower than the benchmark
70
‘SAFRA”SAR{\SIN &if?l 60
launches a E 50
= %]
Climate Pledge $ 40
[
aiming for a carbon neutral S 30
outcome by 2035 f
I 20
8
= 10
0

Portfolio MSCI World Index

1) Pleasenote: The fund used to be called JSSSustainable Equity] Global,and used to follow a different strategy. The portfolio fully transitioned to reflect the new
strategy by November30th, 2020 . Effective January22nd, 2021 , the Fund was renamed JSSSustainable Equity) Global Climate 2035 .
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Review

Outlook

Global equities rallied in July thanks to the support of a cyclical rebound.
The strongest performing sector was energy, led by strong oil price
appreciation. The defensive sectors posted a weak performance, led by
healthcare and utilities amid rising bond yields. Asia-Pacificwas the best
performing region in July. Portfolio performance lagged behind the
benchmark, primarily due to negative stock selection. Our style
allocation had a negative performance impact due to our underweight in
high dividend yield stocks. Our industry and country allocation had a
largely neutral performance impact. Carrier and Sealed Air delivered the
largest positive stock selection contributions, while Shimano and our
underweight position in Apple were the largest performance detractors ir
July. We added the agricultural machinery producer Deere to our
portfolio last month.

Fund size in millions

97.88 USD

Fund launch date

03 December 2015

Benchmark MSCI World NR Index
Accounting currency USD
Domicile Luxembourg
Legal structure SICAV
AM Equities,

Portfolio management
g Bank J. Safra Sarasin Ltd

Barbara Janosi, Andreas Nigg

Portfolio manager

Fund management
company

J. Safra Sarasin Fund Management (Luxembourg
S.A.

RBC Investor Services

Bank S.A., Luxembourg

Custodian bank

Extreme heatwaves have taken a toll on some summer travel

destinations, which reminds us that the prevalence of extreme weather
events is expected to be more likely in future as global warming
continues. Our portfolio is skewed towards companies that can help to
slow down climate change and have the potential to benefit from a shift
away from highly carbon emission-intensive processes. Our green
champions provide innovative solutions to reduce carbon emissions
across various industries. One of our largest active green champion bets
includes Stantec, an environmental consultancy and engineering firm.
Our climate pledger positions with low carbon footprint operations are
better protected from rising carbon emission costs. Our portfolio ison a
pathway of global warming below 2 degrees Celsius in line with the
Paris Agreement, with a carbon footprint that is significantly (more than
65%) lower than our benchmark.

Net Performance

31.07.2018 j 31.07.2023in USD
175

150

125 /\N\-\ ) P

75 I T T T T T T
07/18 04/19 01/20 10/20 07/21 04/22 01/23

Management fee 1.50% ]SS Sust. Equlty - Global Climate 2035 P USD acc
Ongoing charges (P MSCIWorld NR Index
going ges ( 1.79%
USD acc)
Subscription dail K - Fund BM
/Redemption y ey ratios un
LTV n.a. Volatility 17.82% 17.78%
Sales registration AT.BE,CH.DE.DK,ES,FR,GB,GIIEIT.LILLUNLSE Correlation 098  na
- - Sharpe ratio 0.29 0.58
Active P Share classe: P EUR dist/ LU0097427784 :
/1SIN P USD acc / LU1111704448 Inform. ratio 144 na
SFDR Classification Article 9 Alpha -4.87% n.a.
SRRI Risk Level a/7 Tracking error  3.53% n.a.
Peer Group ComparisonAuMin USDm)
AUM 1m 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.l.
JSS Sustainable Equity - Global Climate 2035 P EUR ¢ 98 1.0 6.9 12.7 2.2 9.1 6.4 -17.8 25.2 5.0 28.4 122.2
Internal Benchmark ] 2.3 8.7 15.1 4.9 14.3 10.4 -12.8 31.1 6.4 30.0 300.9
UBS (Lux) ES Active CImt Awr USD P 322 2.4 7.2 12.2 14 na. na. -19.7 26.5 na. na. ]
Amundi Fds Glb Ecology ESG A USD C 2K954 -0.6 2.6 4.5 -3.1 7.7 7.5 -16.5 27.9 11.6 24.2 ]
BNP Paribas Global Envir Cl USD C 2K974 08 45 9.7 0.8 10.0 7.7 -19.0 28.8 13.1 28.2 |
LO Funds Planetary Tr USD PA 538 1.1 6.8 9.1 -3.9 9.4 na. -14.3 231 na. na. ]
Schroder ISF Glb Cimt Chg Eq A Acc USD 3K770 21 8.3 12.4 1.6 105 10.9 -20.3 185 38.2 27.0 J
HSBC GIF Global Lower Carbon Eq ACEUR 295 23 8.4 12.0 39 12.4 8.0 -13.1 305 3.8 27.2 J
THEAM Quant W d Clmt Carb OffstLABBRCgILEC 6.8 11.6 4.4 11.6 na. 123 26.9 26 na. J

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis EUR)

Investment Specialist
JoélleAmram

+41 58 317 3582
joelle.amram@jsafrasarasincom
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JSS Sustainablé Equityi-Tech
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The JSSSustainable Equity] TechDisruptors aims to capitalise on the development of emerging and transformational technological trends.
Tothis end, the fund targets companies globally with strong competitive advantages and long-term secular growth prospects across a range
of technologiesin order to maximise the return potential while applyingour in-house sustainability expertiseto gain deeperlevels of insights.

Whylnvest Today

Consuming Technology is the New Normal

e I o
I ® O G
5 billion people WhatsApp users Googlegets  5Gis expected to
in the worldown  exchange~100 bn +3.5 billion be a100 times

faster than 4G*

&

A malware attackon a
company costs on
average USD 2.4 milliory

a mobile device! messages daily ~ searchesdaily?

&

There will be40 billion
loT devicesby 20255

Mobile salescould
make up 72.9% of
eCommercesales®

One Solution, Potential Sources of Returns

Accelerating Pace of Technological Innovation
ﬁ

-1990 BLCJ Personal Computer - 2020 |:] Smartwatch with Al
-2000 n Mobile | 202 &) DriverlessVehicles
ol 3
006 Smartphone -202- /@\ Robot Home
-2014 Virtual Assistant
- -202- 080 Next-GenAssistant

2017 ﬂ HyperData Center

- 203 - ?Ti Smelling Al
L2018 Smartphone with Al ~

L 203- (%7 AugmentedHuman
2019 B 56 N

& HolographicInteraction

L2019 ™ HD Voice Processing ~203- W/ grap

Exposure to a Broad Range of Technology Themes

Multiple Tech
Themes

Tech Winners

Select solutions that
improve environmental
and social conditions

Detect future growth
opportunities early on

Identify companies with
a strong competitive
advantage

Information
Processing

®

Connectivity

&

High-Tech Products

{4

Robotics Big Data & Analytics Edge Computing
skl . . .
Virtual Reality Cybersecurity 5G/6G/ IoT
Focus on companies Navigate different Benefit from a
characterised by high phases of the cycle favorable regulatory . o )
barriers to entry and through diversification environment and Future Mobility Artificial Intelligence Cloud
scalable business models and a broad exposure to  wider user adoption
themes
Sector Allocatior! Sample Holdings
Inform.Technology 71.88%
B .
- B Microsoft ~ Alphabet 4 paloalto
Communication Services 12.65% o= T e
Industrials = ANALOG -
(@) DEVICES SYNOPSYS

Consumer Discretionary
Real Estate
Materials

Other

AHEAD OF WHAT'S POSSIBLE™

TEL

TOKYOD ELECTRON

nnovation.

servicenow

1) Source: Bank J. Safra Sarasin Ltd, data as of 31.07.2023. Allocations and holdings are subject to change without notice. 2) Brands shown are for illustrative
purpose only and the companies shown may or may not be in the f u n po#fslio.
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Review

Outlook

July was another strong month for global equities as the soft landing
narrative became investors' base case scenario once again. The
technology sector also participated in the rally. Small cap and high beta
names were the main drivers of returns in July, while mega caps took a
breather. Q2 earnings have been in line with or slightly better than
expectations so far, but high expectations going into the earnings season
have led to sharp sell-offs. Against this backdrop, the fund
underperformed the MS peer group in July. Semis and software were the

positive contributors, while the underweight in the consumer
di scretionary and financials sect

Fund size in millions  263.93 USD

Fund launch date 31 May 2018

Benchmark none

Accounting currency USD

Domicile Luxembourg

Legal structure SICAV

AM Equities,

Portfolio management

Bank J. Safra Sarasin Ltd

Portfolio manager

Tomasz Godziek, D. Lurch, H. Turan

Fund management
company

J. Safra Sarasin Fund Management
(Luxembourg) S.A.

Custodian bank

RBC Investor Services
Bank S.A., Luxembourg

The COVID-19 pandemic will have long-lasting implications and will
change the future behaviour of corporates and consumers. The rising
need for faster internet bandwidth, innovative cybersecurity solutions and
decentralised computing is set to rapidly increase in the coming years.
We have therefore tilted towards these long-term winners and taken
advantage of certain mispricing in the market. Going forward, we are
confident that our differentiated investment approach will help us to
navigate through this environment. Although we continue to build the cor
of the portfolio around the secular growers (i.e. software), we still
¢ e mb rcayccel i lyanvestibgyintindustries whose multiples are lower
and whose end markets have been contracting for a very long time (i.e.
memory, logistics automation, analogue semiconductors).

Net Performance Since Inception

31.07.2018 ) 31.07.2023inUSD
200

150

W

50 r T T T T T T
07/18 04/19 01/20 10/20 07/21 04/22 01/23

== ]SS Sust. Equity - Tech Disruptors P USD acc

100 "vA.

Management fee 1.60%
Ongoing charges (P
- ges ( 1.88%
USD acc)
Subscription .
P . daily
/Redemption
LTV 70% .
Key ratios2 Fund BM
Sales registration AT,CH,DE,DK,ES,FR,GB,GI,IE,IT,LI,LU,NL,SE =
Volatility 23.54% n.a.
P EUR acc / LU1752456696 Correlati
Active P Share classe: P EUR dist/ LUI752456852 orrefation na. na
/1SIN P USD acc / LU1752456340 Sharpe ratio 0.20 n.a.
S P USD dist / LU752456423 -
P CHF dist/ LU1842718261 Inform. ratio n.a. n.a.
SFDR Classification Article 8 Alpha n.a. n.a.
SRRI Risk Level 5/7 Tracking error n.a. n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.I.
JSS Sustainable Equity - Tech Disruptors P USD acc 264 3.4 20.2 40.3 18.9 5.7 10.8 -38.6 15.3 48.1 30.6 65.5
Pictet - Robotics P USD 7K978 33 20.3 38.2 21.8 9.9 128 -35.0 17.7 46.1 36.6 ]
CS (Lux) Robotics Equity B USD 1K848 1.1 9.5 22.6 15.1 3.1 5.8 -32.8 10.6 34.1 28.9 ]
DNB Fund Technology retail A (USD) 1K345 4.0 9.8 32.3 19.1 12.9 13.1 -22.2 18.1 28.0 30.3 ]
Polar Capital Global Tech R Inc 5K450 38 222 43.1 19.7 43 13.1 396 9.5 58.6 37.9 ]
Fidelity Global Technology A-Acc-USD 18A507 43 13.7 31.7 20.5 15.5 17.8 -23.5 22.4 44.0 43.6 ]
T. Rowe Price Glb Tech Eq A USD 543 2.6 23.6 49.7 19.0 4.1 5.6 -56.9 7.0 72.3 31.8 )
Pictet-Digital PUSD 3K612 6.6 19.2 36.5 21.5 -0.9 4.0 -36.7 -3.2 33.2 25.3 ]
Allianz Global Artfcl Intigc AT USD 8K139 53 30.3 43.0 14.8 5.6 12.9 -45.6 79 100.5 28.9 ]
Xtrackers MSCI World IT ETF 1C 2K501 25 18.0 42.0 24.0 15.2 18.7 -30.7 30.0 43.4 48.7 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis USD)

Investment Specialist

Joran Mambir

+41 58 317 3390
Joranmambir@jsafrasarasincom
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JSS Sustainable Equityi Fut

The strategy invests in leading and innovative companies, whose products and services contribute to the improvement of health outcomes in
cost efficient and convenient ways. Tothis end, the JSSSustainable Equity] Future Health Fund seeks investment opportunities both within
the traditional healthcare sector and beyond by targeting companies that are using modern technology to drive better health outcomes
through improved services, infrastructure, medical devices, therapeutics, nutrition and fithness options.

Health: AShifting Landscape

Health-related Players Are Going Mainstrearh

Newinvestment opportunities are arising in the healthcare space:

Demographic shifts: rising medical costs due to old age coupled
with population and income growth in emerging countries will
drive health spending

From Patients to Consumers increased consciousness and
willingness to control individual health outcomes is reshaping the
passive patient into an active health consumer

Medical Innovation: Medical innovation is providing solutions to
global health challenges and enabling better outcomes for
patients

The Future Is Digitad

Smart Wearables

Telehealth

Healthy Nutrition
) T &

N ‘ w2y kﬂ

“i"
i

Growthp.a: +18%

7

Growthp.a: +6%

Growthp.a: +17%

Strategy Portfolio) Dynamic Allocation

Expected Health Spending Growth p.a.

Asia Pacific 13.4%
Africa 13.1%
Middle East 12.8%

South America

Global Market

Point-of-Care Diagnostic Market
in USD Bn

46.7
CAGR

10.4%
28.5

2025E
2019 2024*
New technologies are paving
the way to early and accurate
diagnosis of diseases

Spending by governments
and individuals on health is
set to grow across regions

Three Key Differentiating Factors

Pharmaceuticals, Biotechnology,
Medical Equipment & Services

Health Technology, Bigdata, Home
Health Facilities

Sports & Fitness,Diagnostics, Nutrition
& Ingredients

Sample Holdings

1 Capture growth opportunities across health trends
we go beyond the healthcare sector

2  High conviction investments:
we build a concentrated portfolio (~ 50 stocks) and are
in constant dialogue with our portfolio companies

3 Sustainable expertise:
we gain deeper levels of insight through our
sustainability analysis

F N

¥ Biogen

=IQVIA

A

VERTEX

THERAPEUTIC

( SAREPTA
} 1cs

sesse Sanofi
QIAGEN

1) Telehealth: Marketsandarkets.com; CAGR 2020-2025, Nutrition: PR Newswire CAGR 2020-2024; Wearables Market Watch, CAGR 2020-2025. 2)
Marketsandmarkets.com, Global Forecastto 2024, as of Oct 2019 / ExpectedHealth Care Spending growth by Regionto 2022, as of June 2019 . Information
containing forecasts are intended for information purpose only and are neither projections nor guarantees for future results and could differ significantly for
various reasons from actual performance. 4) Brands shown are for illustrative purpose only and the companies shown may or may not be in the f u n po¥fslio.
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Review

Outlook

July was a strong month for the equity markets, even though the US
Federal Reserve was determined to increase the fed funds rate by
another 25bps in the face of subsiding inflation. Continued low
unemployment is fuelling healthy consumer spending and demand for
technology. In this environment, the healthcare sector, along with other
defensive sectors such as utiliies and consumer staples, are still
underperforming the broader market. Thishas also been underpinned by
a generally poor earnings season for healthcare stocks, with consensus
expectations being undershot more than in other sectors. Yet it was
actually the companies that beat and raised expectations that tended to
perform poorly. "Sell on the news" was a rampant practice, while the
poorer earnings reporters often saw short-covering rallies. As a result of
the aforementioned stock-trading phenomena, the fund underperformed
the Morningstar Healthcare category. Dexcom and Boston Scientific were
some names with stellar earnings results that witnessed sell-offs.

The recent rise in interest rates on the back of Fitch's downgrade of the
US sovereign debt rating and the surge in oil prices has triggered a sell-
off in growth stocks and undermined our assumption that the rally would
broaden to include smid cap healthcare growth names. We are reducing
our overweightin smid cap Biotech growth stocks in the fund versus the
Morningstar Healthcare peers. We have increased our weighting of value
smid caps such as Fresenius AG. We remain neutral in the
pharmaceuticals sector. The ongoing discussion on drug pricing reform
and the expected political rhetoric against the industry as we head into
the US presidential election cycle make it untenable to invest in large
caps at present. We are also maintaining our overweightin medtech and
healthcare facilities. These companies have reported strong Q2 2023
earnings and positive 2023 outlooks. Our smid cap biotech holdings
have largely derisked pipelines.

Fund size in millions

249.07 USD

Fund launch date

21 January 2020

Benchmark none
Accounting currency usD
Domicile Luxembourg
Legal structure SICAV

AM Equities,

Portfolio management

Bank J. Safra Sarasin Ltd

Portfolio manager

C. Tran-Brandli, J.C. Belvo

Fund management
company

J. Safra Sarasin Fund Management
(Luxembourg) S.A.

Custodian bank

RBC Investor Services
Bank S.A., Luxembourg

Management fee 1.60%
Ongoing ch. B

going charges ( 1.91%
USD acc)
Subscription .

p . daily

/Redemption
LTV 70%

Sales registration

AT,CH,DE,ES,FR,GB,GI,IT,LU,NL,SG

Active P Share
classes / ISIN *

P CHF acc / LU2041625497
P EUR acc / LU2041625141
P USD acc/ LU2041624920
P USD dist/ LU2041625067

Net Performance Since Inception

31.01.2020 j 31.07.2023in USD

SFDR Classification

Article 8

SRRI Risk Level

417

140
120
100 \/ V

80 r T T T T

01/20 10/20 07/21 04/22 01/23
=]SS Sust. Equity - Future Health P USD acc

Key ratios? Fund BM

Volatility 14.59% n.a.

Correlation n.a. n.a.

Sharpe ratio -0.64 n.a.

Inform. ratio n.a. n.a.

Alpha n.a. n.a.

Tracking error n.a. n.a.

Performance and Peer Group Comparison (AUM ldSDm)

JSS Sustainable Equity - Future Health Y USD acc 249 -3.8 -5.2 -4.1 -4.4 -1.5 n.a. -15.5 8.5 23.2 n.a. 15.2
Polar Capital Healthcare Opports R Inc 1/&05 -1.6 19 7.0 12.6 6.2 7.1 -8.8 8.4 18.2 18.3 ]
BGF World Healthscience E2 13850 0.2 -0.2 0.7 3.3 4.6 8.0 -5.7 13.6 13.4 23.7 ]
Fidelity Sust Glb Hithcare A-Acc-USD 1AR27 1.5 0.4 3.3 0.5 55 7.2 -14.5 225 10.7 24.2 ]
Wellington Global Hithcr Eq USD D Ac 2R11 0.5 19 25 2.7 18 5.4 -11.6 18 24.2 29.5 ]
Pictet-Health P dy USD 625 0.9 -0.7 5.8 29 0.2 35 -19.3 12.9 10.1 23.2 ]
BNP Paribas Health Cr Innovtr CI USD Cap 1407 0.5 -0.7 1.7 2.8 52 7.0 -5.1 10.4 19.3 23.3 ]
AB Intl Health Care | USD 3806 1.7 0.6 4.9 5.6 8.4 10.2 -9.6 243 19.4 21.0 ]
SPDR® MSCI World Health Care ETF 513 1.3 0.2 2.0 4.2 7.4 8.9 -5.6 19.6 13.3 23.3 ]

Investment Specialist

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (24 months, basis USD)

Joran Mambir
+41 58 317 3390
Joranmambir@jsafrasarasincom
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The nextgen consumers were born in 1981 or later, and accountfortwet hi r ds of the worl dAs p o phehighési on
earners and they are shaping the consumption of tomorrow. The JSS Sustainable EqujtyNext-Gen Consumer fundfocuses on a range of
consumption growth themes driven by the nextgen consumer.To this end, the fund targets globally established companies with strong

competitive advantages, and trendsetters - smaller companiesthatarec r eat i ng new mar kets. I n additiol
efforts to align with the era of responsible consumption and integrates sustainability at every step of the investment proces

o

Next-Gen Consumer Strategy Why Invest Today
Distinctive equity strategy aiming to generate attractive longerm Resilient to inflation
returns while harnessing the full power of the nextgeneration across Our holdings have robust gross margins that can absorb or
consumer themeswhile providing: pass-on rising input prices
Access to the best ideas: Attractive multiples
High conviction portfolio of 30] 50 sustainable stocks Our holdings in the media and consumer sectors are trading

below historical valuation levels

Balanced exposure:

Diversified across consumer sectors, geographies Strong consumer demand
and market caps Consumers are in good shape, with more savings than

before Covid19

Harnessing the Full Power of the Nextseneration across Consumer Themes

Responsible L|V|ng Seamless & Connected

Circular Consumption E-Commerce Live Events Quality Content
Smart Mobility Social Media Dining & Travelling Luxury Products
Nutrition & Sports Digital Payments Metaverse Beauty

One Solution, Three Sources of Returns Sample Holdings

1 Winners 2 TrendSetters 3  Responsble '
Mindset Y ETI @F’FA 29

Aligned with the era
Established companies Detect future growth g

o ’ - I of responsible
with a strong edge oPportunltles early on consumption

align | LYVENATION

——— ENTERTAINMEN T - me—

( 4

. &
I/ / (7

Quality companies with  High growth companies Companies supporting a The .

high growth marginsto  creating new markets to circular economy Ord|nary_ N ET FL I x Cera

deliver strong returns enhance returns

Please note: The fund used to be called JSS Sustainable Equity )] Consumer Brands. The portfolio fully transitioned to reflect the new strategy by July 2021 .
Effective Februarylst 2022, the Fund was renamed JSSSustainable Equity] NextGenConsumer.
1) Allocations and holdings are subject to change without notice.
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Review

Outlook

July was a stellar month for equities. The US market in particular was
supported by falling inflation and robust economic data, which raised
hopes of a less aggressive monetary policy and the potential for a near-
term end to USrate hikes. However,uncertainty regarding the strength of
economic activity in H2 2023 is high as the effect of higher interest rates
remains to be seen. In a strong market for cyclical consumer stocks, the
Next-Gen Consumer fund performed in line with the broader group of
peer consumer funds. The fund benefited from a highly positive
performance across next-gen themes such as gaming, live events, online
advertising, travel, smart mobility and sportswear. On the other hand, the
fund suffered from profit-taking across luxury names, with Q2 results
proving slightly disappointing compared to high expectations. In the fast
casual dining segment, Chipotle also suffered from relatively
underwhelming Q3 guidance after its strong pre-publication performance.
We see no major change to our investment assumptions and view the

weakness as an opportunity.

Fund size in millions  59.89 EUR
Fund launch date 31 May 2018
Benchmark none
Accounting currency EUR
Domicile Luxembourg
Legal structure SICAV

AM Equities,

Portfolio management

Bank J. Safra Sarasin Ltd

Portfolio manager

Jean-Charles Belvo, Kaisa Paavilainen

Fund management
company

J. Safra Sarasin Fund Management
(Luxembourg) S.A.

Custodian bank

RBC Investor Services
Bank S.A., Luxembourg

The macro situation has been better than expected in 2023, mainly
thanks to household savings and a de-synchronized vs synchronized
global economic cycle. This has been primarily reflected by robust
services versus weaker manufacturing, and has led to deviations in sectc
performance. We consider growth expectations to be crucial for equities
going forward and are maintaining a balanced portfolio, investing in
companies in structurally growing areas and with fundamentally attractive
investment cases. The portfolio strategy is unchanged. Consumer
priorities are changing at a fast pace, a transformation driven by the
specific consumption choices of next-gen consumers. We have positioned
the portfolio to benefit from this transformation with a concentrated
selection of quality companies well exposed to next-gen consumer
preferences across 12 subthemes. The quality bias is clear: the average
ROEof companies in the portfolio currently sits close to 25%, with modest
leverage.

Net Performance Since Inception
31.07.2018 | 31.07.2023in EUR

125 S
AW
100 A—ar~\
\ "V

07/18 04/19 01/20 10/20 07/21 04/22 01/23
= ]SS Sust. Equity - Next-Gen Consumer P EUR acc

Management fee 1.60%
Ongoing charges (P
going ges ( 2.04%
EUR acc)
Subscription )
P . daily
/Redemption
LTV 70% .
Key ratios? Fund BM
Sales registration AT,CH,DE,DK,ES,FR,GB,GI,IE,IT,LI,LU,NL,SE Volatility 17.31% n.a.
P EUR acc/ LU1752454998 Corre|ati0n n.a. n.a.
Active P Share classe: P EUR dist/ LU1752455292 .
Sharpe ratio 0.44 n.a.
/1SIN® P USD acc/ LU1752454642
P USD dist/ LU1752454725 Inform. ratio na.  na
SFDR Classification Article 8 Alpha n.a. n.a.
SRRI Risk Level a/7 Tracking error n.a. n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.L
JSS Sustainable Equity - Next-Gen Consumer P EUR acc 66 1.7 5.6 19.5 6.8 7.8 6.0 -23.4 19.5 14.9 24.8 31.5
Robeco Global Consumer Trends Eqs D $ 4 K332 2.7 75 234 4.6 1.6 8.2 -33.4 8.6 36.4 36.7 ]
Pictet-Premium Brands P EUR 2K757 0.9 1.6 14.9 6.1 17.2 11.3 -17.8 33.4 17.2 32.0 ]
Fidelty Sust Cnsmr Brds A-Dis-EUR 1K267 17 5.4 213 9.0 7.7 8.3 237 16.5 20.4 28.3 J
Invesco Glbl Consmr Tmds A EUR AD 2K922 45 14.0 24.9 2.2 13 2.9 -41.6 03 47.1 28.1 J
BNP Paribas Consumer Innovtr CI C 1K076 21 6.2 18.3 22 6.1 7.7 -28.4 15.7 32.6 27.9 |
LO Funds World Brands EUR PA 821 34 9.7 23.0 10.6 8.6 10.3 -24.9 17.4 30.6 34.1 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023
Past pertormance is not a reliable indicator for current or future performance.

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis USD)

Investment Specialist
JoélleAmram

+41 58 317 3582
joelle.amram@jsafrasarasincom
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Green Plan

JSSSustainable Equity 1

Thetackles a wide range of environmental themes and thereby aims to capture the full power of the green transition theme. Tothis end, the
JSS Sustainable Equity - Green Planet fund invests in companies that provide solutions to major environmental issues facing our planet
today. It targets pure-players and early stage businesses focused on improving water, soil and air quality, preserving biodiversity and fighting
against climate change.

Preserving our Planet by Investing in Solutions Whylnvest Today

Builds upon our successful thematic approach by investing in 1 GrowingAwareness
sustainable themes that support the inevitable green transition Awarenessof ecological issues is rising
and biodiversity.

Invests in solutions that not only protect water resources, but also 2 CostCompetitiveness
improve soil and air quality. Greenertechnologies are getting cheaper

We are convinced that by expanding our investment universe and
broadening our range of themes the Green Planet fund is better 3 Political Agenda

positioned to generate superior risk-adjusted returns. Recentgovernmentcommitments are a game changer
One Solution, Three Potenti al Sources of Returns?=?
T —— Sustainability Insights
Pure-players across multiple Detect future growth Emphasis on governance
environmental themes opportunities early on aspects and engagement
iy o} v
oo
Allows greater Focus on smalt&mid-caps Monitor governance and
diversification and prevent to identify groundbreaking maintain close relationships
valuation bubbles technologies with companies
? Bylnvestingin Multiple GreenThemes Sample Holdings
Resource Smart Ecosystem Future
Efficiency Mobility Protection Energies A\

& prao NEW ENERGY valmont~f

STRUCTURES

~»
k‘ @)\))) @9 Metso:Outotec ii.. AKER CARBON CAPTURE

Manufacturing ~ Hydrogen & Pollution Solar & Wind _I_ \
Efficiency E-vehicles Abatement Value Chain PLUG < C nsys
Technologies POWER <& p 4
Circular Smart Water . )
Economy Cities Technologies Hydrogen (infineon. % o

DANAHER evoauA

1) The companies above are shown for illustrative purposes only, and may not be part of the f u n po#fslio. Theydo not represent a recommendation to buy or
trade the respective shares. Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023. Allocations and holdings are subject to change without notice.
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Review

Outlook

Equity markets maintained their upward momentum over the course of
July as earnings updates topped relatively low expectations. During the
month, the f u n deffarmance was up, albeit slightly below the broader
equity market, primarily due to a lack of exposure to the financials and
energy sectors, which performed well. Positive performance contributions
mainly came from the f u n defisonductor holdings) which reported
strong Q2 results | and the life science tools holdings, which benefited
from share price recoveriesafter a weak performance in the year to date.
The main positive performance contributions during the month came from
Onsemi, Sulzer and Infineon. The main detractors were SolarEdge

Technologies, Metso and Valmont.

Despite global economic risks in 2023, we expectthat many companies
exposed to green trends such as resource efficiency, smart mobility,
future energiesand ecosystem protection will see positive growth rates in
2023 and beyond. Structural green trends continue to accelerate,
especially in Europe, where the energy situation will move from crisis
management to long-term solutions that exclude Russian supplies. This
will accelerate the build out of clean energy capacity and electric vehicles
(EVs), onshore the production of critical components and build an
inventory of critical materials. In our view, companies best placed to take
advantage of this broader trend include clean technology providers,
green capex plays in the capital goods and machinery space, power
semiconductors that are focused on EVsand renewables, industrial metal
producers and recyclers, and electricity grids.

Net Performance

Fund size in millions  370.34 EUR
Fund launch date 27 December 2007 31.07.2013 | 31.07.2023in EUR
Benchmark none 250
Accounting currency EUR
. 200
Domicile Luxembourg
Legal structure SICAV
— 150
Portfolio management AM Equities,
g Bank J. Safra Sarasin Ltd
Portfolio manager Daniel Lurch 100
Fund management J. Safra Sarasin Fund Management
company (Luxembourg) S.A. 50 T T . . )
. RBC Investor Services 07/13 07/15 07/17 07/19 07/21 07/23
Custodian bank ) )
Bank S.A., Luxembourg = ]SS Sust. Equity - Green Planet P EUR dist
Management fee 1.75%
Ongoing charges (P
going charges (P, gy,
EUR dist)
Subscription .
. . daily
/Redemption
LTV 70%
. . AT,BE,CH,DE,DK,ES,FR,GB,GI,IE,IT,LI,LU,NL ;
Sales registration s Key ratios? Fund BM
P CHF Hlacc / LUIM1702319 Volatility 16.67% n.a.
) P GBP dist / LU1545800341 :
Active P Share classe! p usp Hiacc / LU20832198 Correlation n.a. n.a.
/ISIN 1 P EUR dist/ LU0333595436 Sharpe ratio 0.70 n.a.
P EUR acc / LUO707700596 -
P USD dist / LU0950593417 Inform. ratio n.a. n.a.
SFDR Classification Article 9 Alpha n.a. n.a.
SRRI Risk Level 417 Tracking error n.a. n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.l.
JSS Sustainable Equity - Green Planet P EUR dist 408 1.0 7.2 11.8 3.1 11.9 8.0 -17.8 29.1 15.7 26.3  178.7
UBS (Lux) ES Active Clmt Awr USD P 322 2.4 7.2 12.2 1.4 n.a. na. -19.7 26.5 na. n.a. ]
Nordea 1 - Global Climate & Envir AP EUR 10K806 05 4.4 7.1 2.1 12.9 12.1 -15.4 33.6 19.8 38.0 ]
Vontobel Global Envir Change A EUR 2K076 1.0 9.8 15.7 4.9 13.5 115 -19.8 26.0 26.9 35.5 ]
Schroder ISF Glb Cimt Chg Eq A Acc EUR 3K770 17 7.7 118 11 10.6 10.9 -20.2 19.4 37.7 26.8 ]
Impax Environmental Mkts Ire B EUR Acc 19 1.9 4.8 8.1 -5.4 12.1 8.5 -19.2 27.1 17.7 31.8 ]
CS (Lux) Environmental Impact Eq CB EUR 625 1.0 29 6.3 -7.3 8.6 na. -18.3 14.9 na. na. ]
Templeton Glb Climate Change A(Ydis)EUR 1K488 3.0 8.0 16.4 12.7 15.3 9.4 -8.4 14.2 18.0 25.3 ]
Pictet - Global Envir Opps P dy EUR 8A512 07 8.7 115 0.2 9.6 10.2 -20.8 26.0 225 40.4 ]
OkoWorld Klima C 776 3.6 10.6 9.0 -7.9 0.7 7.6 -30.2 9.0 46.1 37.1 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis EUR)

Investment Specialist
JoélleAmram

+41 58 317 3582
joelle.amram@jsafrasarasincom
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The Fund aims to provide capital growth by investing in a well-diversified selection of companies supporting the UnitedN a t i Sustainfble
Development Goals (SDGs) It invests globally in high-quality companies that have strong sustainability practices and create products and
services contributing positively to society and the environment. The strategy aims to achieve positive outcomes by investing according to the
B a n lsuStainability matrix, SDGengine and targeted engagement

A Sustainable Future Offers Market Opportunities The Fund in a Nutshell
1 The WQ"'d Is Chgnging Meaningful outcome Global equity Focus on smaller
Unsustainable business models are under pressure for investors portfolio companies

2 Select the winners of tomorrow

. . . . & Market Cap
Companies offering relevant products and services to Attractive @ Concentrated - tion (USDbn)

growing endmarkets long-term (40-50
returns positions) 0 5 20] 30%
3 Bet on a better, more sustainable future Bottom-up
SDGs aim to redirect investments towards solving @o fundamental 5] 50 45)] 55%
global challenges research A
. . J J 0
4 Adaptor disappear Participate inthe _
Companies that do not adapt quickly enough could ac;h::vement ¢ Proprietary 100+ 10) 20%
become obsolete or face financial consequences of the SDGs SDG Engine

Contributing to the Planet and People

Empowering People Preserving Natural Capital Fulfilling Basic Needs

Education & Information Water Access to Healthcare Renewable Energy
Sustainable Finance Agriculture & Forestry Access to Nutrition Green Building
Social Infrastructure Recycling Access to Energy Mobility
SDG 4 S5DG 8 SDG 6 SDG 12 SDG 2 SDG 3 SDG 7 SDG 9@
QUALITY DECENT WORK CLEAN WATER RESPONSIBLE ZERO HUNGER GOOD HEALTH AFFORDABLE AND INDUSTRY,
EDUCATION AND ECONOMIC AND SANITATION CONSUMPTION AND WELL-BEING CLEAM ENERGY INNOVATION AND
GROWTH AND PRODUCTION INFRASTRUCTURE
5DG 9 SDG 10 SDG 14 SDG 15 SDG 6 SDG 7 SDG 11 o SDG 13 I
INDUSTRY. REDUCED LIFE BELOW LIFE ON LAND CLEAN WATER AFFORDABLE AND SUSTAINABLE CLIMATE ACTION
INNOVATION AND INEQUALITIES WATER AND SANITATION CLEAN EMERGY CITIES AND
INFRASTRUCTURE COMMUNITIES
|
Average Share of SDG Revenués Proprietary SDG Engine: A Sophisticated Approach to SDG Investing
100 i A i
@/‘ Targetcompanies with game changingSDGrelated
products & servicesthat contribute to net positive SDG
outcomes
54.7
% @ Measure SDG contribution as %of total corporate
SDG . . .
Revenues i @ revenues with our proprietary SDG engine
21.2
111 Engageon targeted issuesimpacting the achievement
‘- of the SDGs
0 Portfolio Comparable Market
m People Empowerment = Natural Capital
Energy Transition = Basic Needs

1) Source: Bank J. Safra Sarasin Ltd; VigeoEiris, as of 28.02.2023 . Comparable Market: MSCIWorld. Allocations and holdings are for indicative purposes only and
are subject to change without notice.
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Review

Outlook

July was a stellar month for equities. The US market in particular was
supported by falling inflation and robust economic data, which raised
hopes of a less aggressive monetary policy and the potential for a near-
term end to USrate hikes. However,uncertainty regarding the strength of
economic activity in H2 2023 is high as the effect of higher interest rates
remains to be seen. After a strong performance in the year to date and a
turbulent Q2 2023 reporting season, the SDG Opportunities fund
underperformed its peers in July, driven by weak stock selection,
especially in the healthcare, consumer discretionary and industrial
sectors. In healthcare, Bavarian Nordic was the main detractor, as the
company reported disappointing phase Il data on its RSV vaccine and
announced that it is discontinuing the programme and partnership with
Nuance Pharma for Asian markets. On a positive note, the strongest
contributors during the month were On Semiconductor and Puma, both of
which reported better-than-expected results.

Fund size in millions

73.77 USD

Fund launch date

17 November 2020

Benchmark none
Accounting currency USbD
Domicile Luxembourg
Legal structure SICAV

AM Equities,

Portfolio management

Bank J. Safra Sarasin Ltd

Portfolio manager

Jean-Charles Belvo, Kaisa Paavilainen

Fund management
company

J. Safra Sarasin Fund Management
(Luxembourg) S.A.

Custodian bank

RBC Investor Services
Bank S.A., Luxembourg

Management fee 1.60%
Ongoing charges (P
going ges ( 1.93%
USD acc)
Subscription
PH daily
/Redemption

Sales registration

AT,CH,DE,ES,FR,GB,GI,IT,LU,NL,SE,SG

Active P Share classe!

I EUR acc / LU2207283669
P CHF acc / LU2207282851

The macro situation has been better than expected in 2023, mainly
thanks to household savings and a de-synchronized vs synchronized
global economic cycle. This has been primarily reflected by robust
services versus weaker manufacturing and has led to deviations in sector
performance. We consider growth expectations to be crucial for equities
going forward and are maintaining a balanced portfolio, investing in
companies in structurally growing areas and with fundamentally attractive
investment cases. We believe that the fund's focus on companies with
products and services materially contributing to SDGs will provide
positive outcomes for investors, while generating robust performance as
we adopt a concentrated investment approach focused on companies that
can profitably lever SDG growth themes. Our SDG methodology and
sustainability analysis allow us to identify relevant products and services
and to enable positive change. Attractive investment opportunities are
created by combining the above insights with rigorous fundamental
analysis.

Net Performance Since Inception

30.11.2020 j 31.07.2023inUSD

AT
LY\ )
. \AVM

80 r T T T T T
11/20 05/21 11/21 05/22 11/22 05/23
= ]SS Sust. Equity - SDG Opportunities P USD acc
Key ratios? Fund BM
Volatility 19.31% n.a.
Correlation n.a. n.a.

/ ISIN/ Securities- . i N
o P EUR dist/ LU2207282422 Sharpe ratio 002  na
0. ;
P USD acc / LU2207282695 Inform. ratio n.a. n.a.
SFDR Classification Article 9 Alpha n.a. n.a.
SRRI Risk Level 417 Tracking error n.a. n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.I.
JSS Sustainable Equity - SDG Opportunities BM-P EUF 74 0.1 5.1 9.6 -4.2 n.a. n.a. -17.8 18.8 n.a. n.a. 17.0
Triodos Global Equities Impact EUR R Acc 1K267 09 4.1 10.5 0.4 6.6 5.7 -16.0 13.4 5.8 24.0 |
Wellington Global Impact EUR D Ac 1K128 25 6.8 6.3 -2.9 7.9 na. -18.5 18.3 194 na. ]
GS Gbl EQImpct Opp-P Cap EUR 320 0.3 1.2 22 -10.9 2.9 3.6 225 18.4 133 28.8 |
DWS Invest SDG Global Equities LC 14930 24 4.7 8.7 0.8 8.6 na. 135 16.6 16.6 30.7 J
Federated Hermes Imp Opps Eq R EUR Acc 332 2.0 5.1 6.4 -2.6 0.5 4.5 -24.4 10.4 16.8 31.6 ]
RobecoSAM Global SDG Equities D EUR Acc 71 15 47 9.6 1.0 9.5 7.9 -13.8 245 4.1 24.3 J
CT (Lux) SDG Engmnt Glol Eq A EUR Acc 1K157 16 37 3.7 4.3 10.0 na -17.2 27.3 8.7 na. |
iShares MSCI World SRI ETF EUR Acc 8K701 19 9.2 16.6 5.2 14.4 12.0 -16.2 34.6 11.1 32.4 J

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (12 months, basis EUR)

Investment Specialist
JoélleAmram

+41 58 317 3582
joelle.amram@jsafrasarasincom
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Why China Now?

Thefund invests in the growing Chinese equity market. It aims to benefit from the continuing rise of Chinato becoming the largest economy
in the world as well as from its increasing innovation. Managed by a leading asset manager on the ground in Beijing, ChinaAMC,the fund
harnesses the vast research infrastructure of the firm with +200 investment professionals and the f i r rel#isnshipsin China Chi na AMC
disciplined and successful research and investment processis evidencedby its excellenttrack record.

Why JSS Equity All China?

China is expected to become the largest economy in the world
Global investors are still underinvestedand vast amounts of
capital are expected to flow into the Chinese equity market
The retaildominated Chinese equity market is inefficient and a
fertile ground for alpha generation

Valuations are attractivecompared to other developed and
emerging markets.

Company Examples in the Mainland China Ahares Markett

Thefirst UCITS equity fund managed by a mainland Chinese firm
ChinaAMC a leading and highly acclaimed firm, evidenced by
numerous awards as ChinakKs
First class local network, access and due diligence capabilities
Over 120 equity analysts
meetings per year.

Capturing key Chinese thematic trends Domestic consumption,
increasing industrial value-add, health care and tech innovation
Clearproof of alpha generationby the portfolio manager Richard
Pan.

Top 10 Economies in 2030 (estimate) by nominal GDP using PPP

ContemporaryAmperex Globally leading

Ri chard Pan&s
equities across funds and mandates

internati oin&hinesee am miFPYEY

manufacturer of batteries for electric vehicles. 70
CA I l A key supplier of both foreign and Chinese EV 60
makers, spending over USD 1bn on R&D per
annum. 50
40
@ Wuliangye Manufacturer of traditional Chinese 30
> spirits made from organic grains. Benefiting from
EX 43 brand to luxury consumption in China. 20
WULIANGYE
10
Tencent Leading ecosystem of technology 0 T T T T T T T T T
) services like social networks, games, S & 3 D A A A R
Tencent f&itl messaging, ecommerce and advertising. Q}&’b NS & & T /\S‘\b bo(‘@ RN
& RS
Leading Investment Manager: ChinaAME ChinaAMCInvests With a Local Edge
Leading asset manager in China with @ ChinaAMcC  Challenge ChinaAMCSolution
USD 209 billion inAuM . L
) ) ] ‘O Idea + PMs and analysts live in and are users of
Headquartered in Beijing with presence throughout China (\ Q ) . products and services available in China
. ) ] . -/ sourcing
200+ investment professionals cover 80% of Chinese public Dedicated It duct it
companies (/ 0\} Accounting + De |c.a. e persopne 0 conduct onsite
. . . . . . Y4 transparenc due diligence, primary research, and fact
Team of300+ in operations, risk and trading provide solid asset - P y checks
management infrastructure '
. . . —~ - + Leading manager with significant
Onthe ground managerand «plugged in» to mainland China network v: Active 9 9 9

) investments

£ Torpoldt® Recelfperior to global peer

1) Source: Contemporary Amperex as of 31.12.2021. Commercially free to use logos from Bing.com. Information on companies is shown for illustrative
purposes only and does not constitute an offer, solicitation or recommendation to buy, hold or sell investments and does not consider the circumstances of
any individual investor. Past performance is no indication for current or future performance. 2) Bloomberg, Standard Chartered 2019 . PPP=purchasing power
parity. Information containing forecasts is intended for information purpose only and is neither a projection nor guarantees for future results and could differ
significantly for various reasons from actual performance or developments. 3) Source: ChinaAMC, OECDEconomic Outlook: Statistics and Projections
December 2020, World Bank Global Economic Prospects 2019 Report, Wind, National Bureau of Statistics of China. GDPis substantially affected by world and
country-specific events and governmental responsesto them. Theactual GDPrate may be meaningfully higher or lower than estimates.
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Review

Outlook

The Chinese equity market was trading range-bound during the first three
weeks of July, then experienced a strong rally in the last week of the
month after the long-awaited Politburo meeting. The economy saw a
marginal improvement in factory activities, with the official PMI coming in
at 49.3% in July, above the 49.0% level in June and beating market
expectations of 49.2%. Travel and hotel bookings remained strong, while
the box office exceeded 8 billion yuan this month, up 40% compared to
July 2018. The 4Y CAGRof fixed asset investments and retail sales also
picked up from 3.5%/3.5% in May to 4.8%/4.0% in June. However, the
housing market remained sluggish, both on the supply and demand
sides. To further fuel post-COVID recovery momentum and address longt
term challenges, the highly-anticipated Politburo meeting in late July
signalled policy support in many aspects. Both the Chinese onshore and
offshore equity markets rallied this month, boosted by positive signals
from the Politburo meeting and a stabilising CNY.

Fund size in millions

310.00 USD

Fund launch date

17 December 2019

Ch i nexdhamic growth was lower than expected in Q2 and property
sales slumped within a short period, contributing to the mounting
economic pressure. To shore up the economy, the regulator has signalled
stronger counter-cyclical adjustments. The measures include promoting
consumption, relaxing property market regulations and accelerating
urban village renovation in megacities. We therefore expect a "high-
quality" economic recovery in H2 to achieve the GDP growth target of
¢ ar o b6 PodiThe stock market also rebounded following the recent
policy boosts, recording strong rallies in consumer goods, real estate and
its supply chain, and financials. While we are maintaining exposure to
these beneficiary sectors, we will also retain a balanced allocation to
avoid losses caused by rapid sector rotation, which has dominated the
stock market in the year to date.

Net Performance Since Inception

31.12.2019 j 31.07.2023in USD

Benchmark MSCI China All Shares (USD) Net Total Returr 200
Accounting currency USD
Do L JAYAN
omicile uxembourg 150
Legal structure SICAV
Portfolio management China Asset Management Co. Ltd. Beijing
100 == —
Portfolio manager Richard Pan v N\
Fund management J. Safra Sarasin Fund Management
company (Luxembourg) S.A. 50 T T T T
Custodian bank RBC Investor Services 12/19 09/20 06/21 03/22 12/22
Bank S.A., Luxembourg ]SS Equity - All China P USD acc
Management fee 1.70% MSCI China All Shares (USD) Net Total Return
Ongoing charges (P
going ges ( 1.98%
USD acc)
Subscription
pa daily
/Redemption
LTV n.a.
Sales registration AT,CH,CL,DE,ES,FR,GB,GI,IT,LU,NL,SG Key ratios? Fund BM
P USD acc/ LU1900873529 Volatility 31.52% 35.53%
P USD dist/ LU1900873792 ;
Active P Share classe: Correlation 0.97 n.a.
/ISIN & P CHF acc / LU1965940353 - = 0.65 019
P CHF dist / LU1965940437 arpe ratio o =
P EUR acc / LU1965940197 Inform. ratio -1.58 n.a.
SFDR Classification Article 6 Alpha -14.17% n.a.
SRRI Risk Level 517 Tracking error 8.75% n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.I.
JSS Equity - All China P USD acc 310 6.0 0.1 -2.4 -16.6 -11.1 na| -32.6 -14.7 59.9 n.a. 9.2
Benchmark ] 9.0 2.2 3.2 -2.8 -75 na. -22.6 -13.3 32.1 na. -6.9
Allianz All China Equity AT USD 132 8.5 15 -3.6 -12.2 -10.6 1.9 -29.7 -13.5 60.2 47.6 ]
FSSA All China B USD Acc 68 9.3 14 33 0.4 5.0 5.3 -16.2 -10.7 45.1 428 ]
Ninety One GSF All China Eq A Acc $ 590 6.2 0.6 2.0 -4.9 -10.3 -3.2 -26.9 -12.7 24.6 335 ]
UBS (Lux) ES All China (USD) P acc 2K003 90 2.1 0.7 3.4 -14.8 21 238 -25.4 285 427 ]
CSIF (Lux) Eq China TtMkt ESG Blue FB $ 94 9.5 3.2 3.4 2.3 7.1 na. 239 -12.0 33.3 na. ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (12 months, basis USD)
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The JSSResponsible Equity - India fund invests in the growing Indian equity market and aims to benefit from the continuing rise of India to
become one of the largest global economies. Advised by UTE, a leading Indian asset manager, the fund harnesses the local expertise and
relationships of the group, while also making use of Bank J. SafraS a r a sdseanftson sustainability. Thef u n dig€iplined and bottom-up
investment approach focuses on companies that demonstrate strong quality and growth while adhering to responsible investment practices.

Why Invest in India Now

Why JSS Responsible Equity India

India has a population of over 1.3 billion peopletoday and
favourable demographics.

India is fast growing, averaging over 7% GDP growthver the last
15 years, and the country is expected to become the third largest
economy in the world by 203¢.

I ndi aAs méonsdmpton is éxpested to make up 40% of
global consumption by 2050, providing opportunities in the
consumer space.

Indian listed companies have shown strong earnings growth
averaging 12% p.a. since 1993.

Company Examples in the Indian Equity Market

Managed by UTla leading and highly acclaimed Indian
investment firm which has won numerous awards.

Rigorousactive bottom-up investment approach.
High conviction portfolio 0f35 ) 50 quality growth stocks.

Employingresponsible investment practices, benefiting from the
expertise of Bank J. Safra Sarasin in the domain of sustainability.

Proven track recordby Portfolio Manager Ajay Tyagi.

Consumers of the Future: Rapidly Rising GDP per Capita in India

Bajaj Finance:Retail financing services
including mortgages and consumer finance,
benefiting from Indi
wealthy population.

BAJAJ
FINANCE

Infoedge: Owner of a portfolio of Internet
businesses including job portals, college
comparison platforms and online
matchmaking services.

infoedge

AvenueSupermart: Supermarket chain with

* strong model of
DiMart benefiting from increased consumer

retail in India.

Our Investment Philosophy for LongTerm Value Creation

2500
2000
1500

1000

CAGR: 2.58%
gevery™ II I I I
spending and increased organization of food 0 """" I I "

GDP per capita (USD) at current prices

Contribution to Global Growth by Regioriin%, using PPF)

Quality Growth Valuation
Determined Capital Profitability &  Consistency&
by efficiency earnings current price
. Secular drivers
Example High return on rather than Free cash flow

assets yield

cyclical upturn

100~ o ndia -
gg - M South Asia excl. India _
China
80 — W ASEAN _
M Rest of Asia

70 - -

60 — -
50 -

40 - -

30 - -

20 - -

10 - -
0 L

1) The appointed investment manager of the fund is UTl International (Singapore) Private Limited, advised by UTI AMC (India). 2) Standard Chartered Global
Research 3) Sensex Index FY 1993 until FY 2020. 4) IMF World Economic Outlook Database October, 2022, UTIAMC Research 5) IMF Regional Economic
Outlook October,2019 . Pastdata is not a reliable indicator of current or future developments.
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Review

Outlook

CPlinflation in June 2023 rose marginally to 4.8%, comparedto 4.3%in
May. Food and beveragesinflation increased to 4.6% (May: 3.3%), while
fuel and light inflation moderated to 3.9% (May: 4.7%). Rural and urban
inflation increased to 4.72% (May: 4.2%) and 4.96% (May: 4.3%),
respectively. Core inflation (CPIexcluding food and fuel) stood at 5.1%
(May: 5.01%). As per the latest RBI data, foreign exchange reserves
increased to USD607.03 billion over the month. The USD appreciated by
~0.26% over the month, closing at 82.25 INR/USD vs. 82.04 INR/USD
last month. Healthy earnings growth for the first quarter of FY 2024,
along with declining global inflation, helped the equity market maintain
positive momentum. Sensex delivered a return of 2.80% over the month.
Nifty delivered a return of 2.94% over the month. The key outperforming
and underperforming sectors in the benchmark over the month were
industrials and financial services, respectively. Gland Pharma Ltd
outperformed the index, while Metropolis Healthcare Ltd underperformed
the index.

On the global front, it is becoming increasingly evident that the rate hike
cycle is close to peaking, which is positive for growth assets such as
equity. Resilience shown by large economiesin the initial part of the year
has prompted upwards revisions to global growth forecasts for 2023,
which is a significant positive for the outlook of equities and reflected in
equity market momentum. At the same time, expectations at the
beginning of the year of a pick-up in economic growth in China seem to
be running out of steam, prompting major global banks to revise down
Chi n gréwgh estimates. In comparison, | n d i staBles economic
parameters make it a more attractive destination to global investors,
leading to higher capital flows. Domestically, corporate earnings
announced so far support the expectations of steady revenues, with the
benefit of declining input costs driving robust earnings growth. Equity
valuations are still much lower than the peaks witnessed in the past and
may become more attractive as earnings accumulation continues going
forward.

Net Performance Since Inception

Fund size in millions 81.81 USD 30.09.2020 j 31.07.2023in USD
Fund launch date 29 September 2020 175
Benchmark MSCI India Net Total Return Index
Accounting currency usD
Domicile Luxembourg 150 —_ VA \/ T
Legal structure SICAV
Portfolio management  UTI International (Singapore) Private Limited 125 A\ -
Portfolio manager Ajay Tyagi /\/‘, V \\/
Fund management J. Safra Sarasin Fund Management /
company (Luxembourg) S.A. 100 - T T T 1
Custodian bank RBC Investor Services 09/20 06/21 03/22 12/22
ustodian ban Bank S.A., Luxembourg = ]SS Responsible Equity - India P USD acc
Management fee 1.70% MSCI India Net Total Return Index
Ongoing charges (P
going charges ( 2.19%
USD acc)
Subscription .
/Red i . daily
Redemption Key ratios? Fund BM
LTV n.a. -
Volatility 11.21% 14.92%
Sales registration CH,CL,DE,ES,GB,GI,IT,LU,NL,SG ;
Correlation 0.88 n.a.
Active P Share classe: P CHF acc / LU2106615490 -
i ' P EUR acc/ LU2106615144 Shzljpe ey 022 024
P USD acc / LU2106614923 Inform. ratio -0.83 n.a.
SFDR Classification Article 8 Alpha -3.47% n.a.
SRRI Risk Level 717 Tracking error  7.26% n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.l.
JSS Responsible Equity - India P USD acc 82 0.7 9.5 8.4 1.5 n.a. n.a. -21.3 25.1 n.a. n.a. 27.2
Benchmark ] 3.0 11.0 8.2 7.5 na. na. -8.0 26.2 na. na. 52.6
Stewart Inv Indian Sbctnt Sustnby B USD 761 11 125 14.4 13.4 21.9 na. -10.6 34.0 22.8 na. ]
JPM India A (acc) USD 526 0.6 7.1 7.1 6.1 13.1 1.9 -10.1 20.2 0.7 25 ]
Schroder ISF Indian Equity A Acc USD 314 2.6 9.9 10.7 9.0 13.2 53 -14.0 22.0 12.3 5.2 ]
Pictet-Indian Equities P USD 358} 1.4 9.5 10.3 57 13.1 53 -17.0 204 16.1 9.9 ]
GS India Equity Base Acc USD 2K172 3.5 13.2 12.0 11.1 18.4 7.7 -16.1 34.2 19.8 6.4 ]
UTI India Dynamic Equity Retail USD 964 0.9 105 8.8 18 148 6.5 232 30.3 26.3 9.0 ]
iShares MSCI India ETF USD Acc 14988 30 108 7.9 6.9 15.8 7.4 -85 25.1 14.9 6.8 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (12 months, basis USD)

Investment Specialist
FredericGanner

+41 58 317 3784
frederic.ganner@jsafrasarasin.com
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The Sustainable Equity] Geographyfocused Product Family invests in sustainable companies within a specific country or region. Thef u n d s |

bottom-up stock selection process integrates traditional financial analysis with an in-depth sustainability assessment, and ESGaspects are
systematically analysed for all holdings. Availablefunds within this Product Family include Global, Europe, USA,Switzerland, and Small & Mid
CapsSwitzerland.

The Case for Sustainable Equities

Key Characteristics of the Product Family

As the world shifts towards new modes of producing, consuming,
thinking, and living, companies that adopt sustainable practices
are optimally positioned to gain from long-term inexorable trends.
Examplesinclude:

J. Safra Sarasin is a pioneer in sustainable investments with a
decades-long solid track record, and is a market leader in this
space.

Sustainable process rooted in proprietary tools such as the

Companies with lower CQ footprints and lower claim on
CQ2 reserves are better positioned to transition to a low-
carbon economy.
Companies recognized for their responsible practices are
building lasting reputations with increasingly socially-
conscious consumers.
Sustainable companies tend to be less exposed to certain
downside risks (e.g. reputational hazards, corruption,
environmental accidents, etc? ).
Ethically-minded investors can participate in the push towards
social and environmental responsibility by investing in
sustainable companies.

Sarasin Sustainability Matrix®, capable of identifying sustainable
industries and companies using a best-of-classes and best-in-
class framework.

Investment process supported by a team of >18 analysts fully
dedicated to sustainability research with specialized expertise
across industries.

Active and engaged proxy shareholding, interacting with each
c 0 mp a man#&gementto promote sustainable practices as well
as a voting policy that systematically incorporates ESGconcerns.

Our Sustainable Investment Process

Industry Analysis Sarasin Sustainability Sustainable Portfolio
Matrix® Investment Analysis Construction
5 TheBest-In-Class Focus on Prefer companies that can create value
* universe contains JSS Fundamentals through operational improvements
................. ESG Arated companies. Prudent use of capital
2 These companies have a
E superior ESG profile. Valuations Matter
H "Price is what you pay, but value is
£ what you get¢ (intrin
° I:I Companies that fall below Investment Prefer cashbased valuations, less
the threshold for inclusion Principles subject to management discretion
into the Best-In-Class
3 universe areJSS ESG B ﬂ
S o m—— o rated. Financial markets are driven by changes in
mar ket participantsé&
fundamentals
mm== Companies with I:I TheWorst-Outuniverse Sustainability We form clear expectations of these
controversial contains JSS ESG @ated Delivers changes andthen look for tangible evidence
business activities companies. These E]%?gprﬁrs

companies are excluded
from all strategies of JSS
Sustainable Asset
Management.

are JSS ESG Bated
and at the bottom of
the Sustainability
Matrix.

Broader and longerterm insights increase
confidence in investment cases

Significant reduction of tail risks

Integrating sustainability throughout our process
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Review

Outlook

July started on a weaker note for equity markets as Chinese economic
data was rather disappointing, but moved into positive territory in the
course of the month. The main driver of this development was the
surprisingly strong decline in inflation in the US for the month of June,
which fuelled hopes of a less aggressive monetary policy by the US
Federal Reserve and triggered price surges accordingly. In July, the JSS
Sustainable Equity) Europe fund slightly underperformed its reference
index. While stock selection was positive, this was offset by both industry
and factor effects. The best selections in July were Antofagasta, UMGand
Logitech, while OSB Group, SIG and Amadeus contributed negatively.
UMG reported what were arguably its best results since its listing. It is
benefiting from price increases on streaming platforms and continuing to
expandits large library of content. OSBhad to take a one-off provision on
its interest income expectations, which spooked investors. However, its
underlying results remain strong and the company has accelerated its
buybacks.

The robust economic developments and a simultaneous sharper-than-
expected decline in inflation rates have at least increased the probability
of a soft landing for the US economy. Nevertheless, a closer look at the
overall macroeconomic situation reveals continued sectoral and regional
divergences beneath the surface of a comparatively resilient global
growth path. In this environment, we are staying the course and aiming to
select businesses that generate a strong cash return on their capital, haw:
a reasonable growth path ahead and are led by management teams with
good capital allocation abilities. We endeavour to obtain these stakes at
the best valuation possible, leaving a margin of safety versus our intrinsic
value estimation. In July,we added a position in Ashteadto our portfolio.
Ashtead is a rental equipment company. It has good returns on capital
and the company keeps adding smaller businesses to its group, thereby
increasing both its network of locations as well as the products it offers.

Net Performance

Fund size in millions  38.33 EUR
Fund launch date 26 February 1993 31.07.2013 | 31.07.2023in EUR
Benchmark MSCI Europe 200
Accounting currency EUR 175 A
Domicile Luxembourg
Legal structure SICAV 150 A
Portfolio management AM Equities, Bank J. Safra Sarasin Ltd 125 ﬁ\ —f
Portfolio manager Marcel Voogd, Christoph Lang 100 /’[
Fund management J. Safra Sarasin Fund Management
company (Luxembourg) S.A. 75
Custodian bank RBC Investor Services 0713 07/15 0717 0719  07/21  07/23
Bank S.A., Luxembourg ]SS Sust. Equity - Europe P EUR dist
Management fee 1.35% MSCI Europe
ngoing char P
Ongo _gcages( 1.69%
EUR dist)
Subscription
P daily
/Redemption
LTV 70% Key ratios? Fund BM
Sales registration AT,CH,DE,DK,ES,FR,GB,GI,IE,IT,LI,LU,NL,SE  Volatility 16.59% 15.49%
Active P Share P EUR dist/ LU0058891119 Correlation 098  na
" P EUR acc / LU0484532444 Sharpe ratio 055 083
P USD acc / LU1096900078 Inform. ratio -1.14 n.a.
SFDR Classification Article 8 Alpha -4.30% n.a.
SRRI Risk Level 417 Tracking error  3.16% n.a.
Peer Group ComparisonAuMin USDm)
AUM im 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.I.
JSS Sustainable Equity - Europe P EUR dist 42 1.7 11 11.4 7.4 9.4 2.8 -11.9 20.3 -4.6 241 3293
Benchmark ] 2.0 1.8 13.3 10.6 13.0 6.4 -9.5 25.1 -3.4 26.1 948.8
Pictet-Quest Europe Sust Egs P EUR 1K405 11 1.8 13.2 8.5 104 6.6 -12.0 23.0 -1.1 26.4 ]
JPM Europe Sustainable Equity A (acc)EUR 908 0.4 15 12.3 8.8 115 6.9 -14.1 24.7 4.0 28.6 ]
Mirova Europe Sust Eq R/IC EUR 615 2.1 2.7 11.9 5.9 8.9 4.8 -15.1 111 10.9 30.1 ]
Robeco Sustainable Eurp Stars Eqs D EUR 883 0.7 0.8 10.6 8.2 8.7 4.3 -10.7 22.3 -7.1 233 ]
Allianz Europe Equity SRI A EUR 452 19 2.9 111 9.1 73 4.2 -13.9 193 25 25.2 ]
iShares MSCI Europe SRI ETF EUR Acc 4 K361 1.6 0.3 13.5 7.4 111 8.0 -15.4 26.9 4.2 30.2 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023

1) Additional share classes may be available. Pleaserefer to the Productfinder for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis EUR)
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Joran Mambir

+41 58 317 3390
Joranmambir@jsafrasarasincom
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Review

Outlook

July started on a weaker note for the equity markets as Chinese econom
data was rather disappointing, but moved into positive territory in the
course of the month. The main driver of this development was the
surprisingly strong decline in inflation in the US for the month of June,
which fuelled hopes of a less aggressive monetary policy by the US
Federal Reserve and triggered price surges accordingly. In July, the JSS
Sustainable Equity ] European Smaller Companies underperformed its
reference index, mostly due to negative stock selection. The best
contributors in July were Diploma, Logitech and Berkeley Group, while
OSB, Basic-Fit and Watkin Jones contributed negatively. Logitech, which
is currently looking for a new CEO, reported good quarterly results,
indicating end-market improvements as well as strong cost management.
Conversely, OSB had to take a one-off provision on its estimated interest
income, which spooked investors. Its underlying results are resilient and
the company has accelerated the pace of its buyback programme to
benefit from the lower share price.

Fund size in millions

28.29 EUR

Fund launch date

13 November 2018

MSCI Europe Small Caps Net Total Return in

Benchmark EUR
Accounting currency EUR
Domicile Luxembourg
Legal structure SICAV

AM Equities,

Portfolio management

Bank J. Safra Sarasin Ltd

Portfolio manager

Marcel Voogd, Patrik Widmer

Fund management
company

J. Safra Sarasin Fund Management
(Luxembourg) S.A.

The robust economic development and a simultaneous sharper-than-
expected decline in inflation rates have at least increased the probability
of a soft landing for the US economy. Nevertheless, a closer look at the
overall macroeconomic situation reveals pronounced sectoral and
regional divergences beneath the surface of what looks like a
comparatively resilient global growth path. In this environment, we are
staying the course, carefully identifying and selecting companies that
generate a strong cash return on their capital, have a reasonable growth
path ahead and are led by management teams that have good capital
allocation abilities. We endeavour to obtain these companies at good
valuations, allowing for a margin of safety versus our intrinsic value
estimation. We made no significant changes to the portfolio in June, as
we refrained from needlessly buying in and out of stocks, instead
allowing the quality of our holdings to be reflected through the continued
compounding of returns.

Net PerformanceSince Inception

30.11.2018 j 31.07.2023in EUR
175

150 -

125

100

75 r T T T T T T
11/18 08/19 05/20 02/21 11/21 08/22 05/23

Custodian bank

RBC Investor Services
Bank S.A., Luxembourg

JSS Sust. Equity - European Smaller Companies P EUR ac
MSCI Europe Small Caps Net Total Return in EUR

Management fee 1.60%
Ongoing charges (P
going charges (P, o/,
EUR acc)
Subscription daily Key ratios2 Fund BM
/Redemption Volatility 17.64% 19.62%
LTV 55% B
Correlation 0.97 n.a.
Sales registration AT,CH,DE,ES,FR,GB,GI,IT,LU,NL,SG -
- Sharpe ratio -0.45 -0.36
Active P Share classe: P EUR acc/LU1859216464 -
/1SIN P EUR dist/ LU1859216548 Inform. ratio -0.17 n.a.
SFDR Classification  Article 8 Alpha -1.74% n.a.
SRRI Risk Level 417 Tracking error 5.25% n.a.
Peer Group ComparisonAuMin USDm)
AUM 1m 3m YTD 1y 3y 5y 2022 2021 2020 2019 S.L
ss Equity - European Smaller C P EUR dist 31 1.2 0.1 10.1 0.6 4.6 na. -23.4 13.1 7.7 24.8 13.9
Internal Benchmark ] 3.4 1.6 9.2 0.4 8.7 n.a. =225 23.8 4.6 325 30.3
BNP Paribas Europe Small Cap | C 542 26 1.7 7.9 21 55 3.8 -19.7 18.7 24 34.9 |
Metzler European smir Coms Sustnby C 495 29 17 9.8 -1.8 3.0 1.9 -29.2 14.2 15.0 317 ]
Janus Henderson Hrzn PanEur pSmr 6dms |2l 2.2 8.3 3.9 129 6.1 -16.5 223 14.7 355 ]
Xtrackers MSCI Europe Small Cap ETF 1C 873 3.4 1.7 9.5 0.7 8.8 3.3 -22.4 238 45 325 ]

Source: Bank J. Safra Sarasin Ltd, as of 31.07.2023
Past pertormance is not a reliable indicator for current or future performance.

1) Additional share classes may be available. Pleaserefer to the fund prospectus for a full list of share classes.
2) Statistical ratios are calculated on the basis of the previous months (36 months, basis EUR)
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