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Standardisation of sustainable investments
EU regulation is taking shape – with
some questions to be resolved
Dear readers,
Calls for more regulation and standardisation in the sustainable investments space
have steadily increased in recent years.
Greater awareness of sustainability and
abundant flows into strategies that are
geared towards sustainability have spawned
a multitude of approaches and definitions
that seem impenetrable, even for well-informed investors. The
EU plans to put an end to the confusion by creating transparency and accountability, aimed at avoiding greenwashing and
facilitating comparisons between investment strategies. The
EU’s Action Plan for Sustainable Finance, which it unveiled in
2018, is intended to steer capital flows in a more sustainable
direction and reduce ESG risks in the economy and finance industry. This ambitious programme comprises a complete package of new regulations. Four of these are directly relevant to the
value chain of sustainable investments and will affect companies, financial service providers, advisors and investors alike.
The four components should work together like cogs in a wheel:

The EU Taxonomy identifies sustainable economic activities
to provide a common language for sustainable investments.

Under the Corporate Sustainability Reporting Directive
(CSRD), companies are obliged to make ESG information
transparent, while meeting the criteria set out in the EU taxonomy.

The aim of the Sustainable Finance Disclosure Regulation
(SFDR) is to ensure that providers of sustainable funds and
mandates guarantee transparency in terms of companies
and products.

Under the Markets in Financial Instruments Directive II (MiFID II), investment advisors have to verify ex ante that investment strategies are consistent with investors’ personal ESG
preferences.

Four components of EU regulation on sustainable investments:
EU
Taxonomy

CSRD
Sustainable
Finance
Disclosure
Regulation
MIFID II

Source: Bank J. Safra Sarasin Ltd, 2022

These four components have at least partially come into effect during the last two years. They are already applicable to investment
advisory services provided to EU clients, especially since the MIFID
II requirements came into force on 2nd August 2022. However, the
new rules are still creating complications for the time being as
many definitions remain unclear or are open to interpretation. The
requisite data are either incomplete or will not be available until
the CSRD is implemented. To some extent, the new definitions conflict with the categories of sustainable investing that are already
established on the market, such as ESG integration, thematic
funds or impact investing. Nonetheless, teething troubles are not
uncommon when new regulations are introduced and it often takes
time for all market participants to adjust. With a degree of pragmatism in the first few months, clarification of the regulator's directives, better availability of data and the establishment of a consensus on how to apply the rules, in a couple of years the new standards should meet their intended goals of enhancing the transparency, accountability and comparability of sustainable investment
products. This can only be in the interests of our clients – and ourselves as dedicated providers of such solutions.
With late summer regards,
Dr Daniel Wild
Chief Sustainability Officer
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Sustainable Finance Disclosure Regulation

Leveraging Sustainable Investing Capabilities
The Sustainable Finance Disclosure Regulation aims to increase transparency via
disclosure and classifying sustainability ambitions of investment funds and defining sustainable investments.
SFDR product classifications in a nutshell
The EU Sustainable Finance regulation aims to direct capital flows
towards meeting its sustainability objectives such as climate
goals. An important component is the “Sustainable Finance Disclosure Regulation” (SFDR) that outlines how transparency of investment products towards investors can be increased via mandatory
disclosures. It allows for a classification of financial instruments
based on their level of sustainability ambition. More specifically,
investment funds can be self-classified by the manufacturer based
on three relevant SFDR articles:




SFDR Article 6: Does not integrate sustainability or only uses
very basic ESG considerations
SFDR Article 8: Addresses sustainability risks and promotes
sustainability characteristics
SFDR Article 9: Integrates sustainability risks and has an explicit sustainability objective (i.e. environmental or social)

JSS Lux Funds according to SFDR Art.6 /Art. 8 /Art. 9:

33%
Article 9

Art. 8/9
62%

67%
of AUM

Article 8
5%

Article 6

Source: Bank J. Safra Sarasin Ltd, as of 30.06.2022

SFDR classified investment strategies at Bank J. Safra Sarasin
Bank J. Safra Sarasin currently offers 48 investment strategies
with an SFDR classification. Of all the assets under management
in the J. Safra Sarasin strategies registered in Luxembourg, 67%
are either Article 8 or 9 classified and follow the Bank’s sustainability approach. 40 strategies are Article 8 classified. Four strategies have a sustainability objective in addition to financial objectives and are therefore Article 9 classified.
What is a “sustainable investment”?
A key aspect of SFDR is the article 2/17 that defines a “sustainable
investment into an economic activity” of an investee company,
contrary to commonly used ESG ratings that assign a score to a
company. This specific definition is not only used by SFDR but also
in other EU Sustainable Finance regulations, including MiFID II. The
definition of a “sustainable investment” considers three steps:
1. Contributes to an environmental or social objective, and
2. Does no significant harm (DNSH) and
3. Follows good governance

Sustainable Investment according to SFDR
SFDR Sustainable Investment into an Economic Activity
Contribution to Objective Environmental Or
Social

+

DNSH
Do No Significant
Harm
To Other Objectives

+

Investee Companies
follow
Good Governance

J. Safra Sarasin Approach
ESG Scores & KPIs

SDG Revenues

Sustainability Matrix®

Exclusions

Source: Bank J. Safra Sarasin Ltd, as of 30.06.2022

Bank J. Safra Sarasin’s approach to “sustainable investment’
The concrete rules for the application of the three steps are not
specified by the regulation. Therefore, Bank J. Safra Sarasin built
a bridge between its existing sustainable investing approach and
the SFDR requirements. The Bank leverages its sustainable investment tools and Sustainability Matrix® to assess if an investee company’s economic activity contributes to an environmental or social
objective by outperforming 75% of its peers, based on material
sustainability topics. In addition, a company qualifies as contributing to E or S, if it generates revenues in support of the UN Sustainable Development Goals (SDG). Industry laggards and firms on
the Bank’s exclusion list will not be eligible for sustainable investment strategies and do not pass the “do no significant harm” test
under SFDR. To conclude, Good governance is considered via UN
Global Compact screening and by eliminating E, S or G outliers.
While the initial consequences of the new regulation appear complex, understanding and alignment in the market will further improve over time with additional regulatory guidance. In any case,
the Bank strives to support its clients on their sustainability journey through transparency and its profound experience.

Sasha Cisar
Sustainability Manager

Sebastian Wiesel
Sustainable Investment Analyst
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Principal Adverse Impact Indicators

Managing negative impacts of investments
The EU requires disclosure of Principal Adverse Impacts of sustainable
investments and transparency on such negative outcomes for the environment or
society are considered.
What are PAIs?
The EU defines “Principal Adverse Impacts” (PAIs) to identify how
sustainable investments can potentially affect negatively environmental or social areas as follows:

“Negative, material or likely to be material effects on sustainability
factors that are caused, compounded by or directly linked to investment decisions and advice performed by the legal entity.”

The respective sustainability factors are outlined as a set of 18
mandatory and overall 46 indicators including on greenhouse gas
(GHG) emissions, biodiversity, human rights, gender diversity and
controversial weapons. Depending on the indicators, they are applicable to corporates, sovereigns or real estate investments.

Who has to consider PAIs?
The “Sustainable Finance Disclosure Regulation” (SFDR) requires
financial market participants (FMPs) and financial advisors (FAs) to
disclose on PAIs on entity level only (FAs), or on entity level as well
as product level (FMPs).
How can PAIs be considered?
PAIs can be considered through various means and investment
tools as part of an integrated sustainable investment process. This
includes but is not limited to negative screening or exclusions, positive screening, engagement and proxy voting.
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How does Bank J. Safra Sarasin consider PAIs?
Bank J. Safra Sarasin aims to consider PAIs and has mapped mandatory indicators to its sustainable investment approach. The mandatory indicators and the way of considering them in our sustainable investment tools are shown in the figure.
Exclusions: Eight PAIs are addressed through exclusion criteria under the J. Safra Sarasin Sustainable Investment Policy, such as
harmful fossil fuel activities.
J. Safra Sarasin Sustainability Matrix®: Eleven PAIs are considered
via the Sustainability Matrix that captures a company’s performance on material ESG factors.
Active Ownership: The two PAIs on gender pay gap and board gender diversity are considered through the exercise of ownership
rights, such as proxy voting and engagement activities.
J. Safra Sarasin Sustainable Asset Management Climate Pledge:
Six PAIs relating to climate and GHG emissions are considered via
the Climate Pledge aiming for a net-zero outcome by 2035. Controls on GHG emissions are conducted by means of the carbon
footprint and applicable to a subset of strategies.
For two PAIs (see graphic: “orange”), only limited consideration is
possible at this point in time due to limited data quality and coverage. One PAI (see graphic: “red”) can currently not be considered
at all due to a lack of data. Therefore, new developments or data
availability are continuously monitored and the related PAIs will be
considered as soon as possible. Finally, the metrics of the relevant
PAI indicators can be disclosed as of 2023 to offer increased transparency for investors. Already today, the PAIs are considered at
Bank J. Safra Sarasin by fully leveraging its established sustainable investing approach and sustainable investment tools.
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Sasha Cisar
Sustainability Manager
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Source: Bank J. Safra Sarasin Ltd, 2022
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Sebastian Wiesel
Sustainable Investment Analyst
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Client’s Sustainability Preferences under MiFID II

Making Sense of MiFID II
Sustainability preferences of Clients must be considered when providing investment advice,
however, with limited data availability and no methodology defined in the regulation, further
regulatory guidance is needed to ensure a consistent market approach
The EU Action Plan for Financing Sustainable Growth sets out a comprehensive strategy to further connect finance with sustainability.
Its key actions include establishing a number of new regulatory
measures and amending several existing regulations to incorporate
sustainability considerations. Some of the most significant recent
regulatory updates have been made to the advisory requirements of
the Markets in Financial Instruments Directive II (MiFID II).
Integration of the Requirements into BJSS’s Current Approach
Regulatory Requirements
MIFID II

BJSS’s Current Approach
Classic
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Source: Bank J. Safra Sarasin Ltd, 2022

What are the Regulatory Requirements?
From 2nd August 2022, financial institutions must ask their European Clients about their sustainability preferences and to what extent they should be incorporated into their portfolio. The resulting
sustainability profile must be considered by the Client Advisor
alongside the Client’s attitude to risk and their understanding of
particular asset classes when determining the suitability of investment advice. Only investments which are aligned with all aspects
of the Client’s profile may be recommended, unless the Client has
explicitly consented to deviate from them in order to receive the
investment recommendation.
Regulatory Challenges
The changes to MiFID II, as well as the EU’s wider sustainability
agenda have obvious benefits both for addressing environmental
and social concerns and for enhancing investor protection by increasing transparency and reducing greenwashing. There are however, limitations to the current regulatory framework which are
likely to impede its effectiveness.
While the regulation defines the term ‘sustainable investment’, no
quantitative criteria or framework are provided to measure it. Each
financial institution is therefore able to determine according to

their own methodology, whether or not a particular investment is
‘sustainable’. This results in different interpretations across the
market in what institutions consider to a ‘sustainable investment’.
These differences are also driven by a lack of reported data. The
amendments to the Non-Financial Reporting Directive and introduction of the Corporate Sustainability Reporting Directive that require large European entities to disclose this data in their annual
report, come into effect from 2023. However, the regulations that
rely upon this information, such as MiFID II, are already in place.
Institutions must therefore use proxy data and estimates from
third party providers to derive the necessary information, and
these sources can often vary significantly.
Consequently, this is likely to cause some confusion to investors in
the near term. Further regulatory guidance is expected from ESMA
in the coming months, which will standardize implementation. As
the regulatory environment evolves, best practices and market
standards will emerge.
Bank J. Safra Sarasin’s Approach
The Bank’s view is that the current limitations of the regulation are
best mitigated by the newly launched Bank J. Safra Sarasin (BJSS)
Sustainability Profile that presents Clients with several options
that incorporate the sustainable categories to different extents.
Clients with sustainability preferences can choose to concentrate
on sustainable investments that consider material environmental
and/or social factors in the investment process, or focus only on
environmental criteria. Alternatively, Clients may select an outcome-focused approach that in addition to incorporating sustainability aspects, also aims to explicitly contribute to one or more of
the United Nation’s Sustainable Development Goals alongside financial returns. Clients that do not have sustainability preferences
can still be recommended investments with sustainable attributes.
In all cases, the Bank’s sustainable investment strategies always
manage the potentially negative sustainability aspects of investees, the so-called “Principal Adverse Impacts” under the amended
regulation.
The Bank has a long-established sustainability methodology and
utilises its extensive experience to constantly extend its coverage
and identify the most suitable assets for each Client’s sustainable
investment objective.

Katie Soleil
Project Manager
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Positioning of Article 9 Strategies

Sustainable Outcomes at Bank J. Safra Sarasin
SFDR requirements are guiding investors to better understand how their investments can contribute positively to environmental and/or social outcomes alongside financial returns.
Sustainable Outcomes based on sustainability objectives for investment strategies at Bank J. Safra Sarasin

Equity

Asset Class
Focus Areas

Strategies

Fixed Income

Products for the People

Products for the Planet

Fulfilling
Basic Needs

Achieving
the Energy
Transition

1.
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Climate Pledge/
Labelled Bonds

Temperature Path
No stranded
assets

Achieving
net-zero

SDG Opportunities

Climate
Pledge for
Corporates

4.
2.

Green Planet

3.

Global Climate 2035

Social,
Green or
Sustainable
Bonds

Euro Broad

Source: Bank J. Safra Sarasin Ltd, 2022

SFDR Article 9 Requirements in a Nutshell
The “Sustainable Finance Disclosure Regulation” (SFDR) aims to
help investors understand, monitor and compare the sustainability
profiles of investment solutions. The SFDR classification Article 9
includes more stringent requirements for funds compared to Article 6 or Article 8, as they have measurable sustainability objectives
in addition to their financial objectives. Other requirements include
complying with the ‘do no significant harm’ principle and investing
in companies with good governance.
Sustainable Outcomes at Bank J. Safra Sarasin
Bank J. Safra Sarasin targets sustainable outcomes for selected
sustainable investment strategies by aiming to contribute to the
achievement of one or several of the Sustainable Development
Goals (SDGs) established by the United Nations. Such contributions are targeted alongside financial returns and stem from a
company’s products and/or services that supports the SDGs. The
revenue share linked to such activities is identified as “SDG revenues”. The Bank’s sustainable outcome framework is utilized with
Article 9 strategies and includes SDG and green revenues, temperature path and labelled bonds.
SDG and Green Revenues
The Bank developed a robust framework to translate the 17 SDGs
and its 169 sub-targets into quantifiable and actionable investment cases by regrouping them into four areas - two for societies:
Fulfilling Basic Needs and Empowering People; and two for the
planet: Preserving Natural Capital and Achieving the Energy Transition. The latter will be used to quantify the share of “green revenues”. Presently, three sustainable equity investment strategies
utilize this framework either solely or as a part of their sustainability objective to qualify as Article 9. The SDG Opportunities strategy

aims to reach at least 30% of SDG revenues at the portfolio level
while the Green Planet strategy targets to have at least 30% of
green revenues. Additionally, the award-winning Global Climate
2035 strategy aims to have at least 20% of exposure to green revenues while also investing in climate pledgers.
Climate Ambition
In addition to green revenues, Global Climate 2035 uses an overarching objective to keep its portfolio temperature path below 2°C.
Furthermore, the strategy aims for a net-zero outcome by 2035, as
outlined by the J. Safra Sarasin Sustainable Asset Management
Climate Pledge. The Climate Pledge is also applicable on the fixed
income side for corporates in the Euro Broad strategy.
Labelled Bonds
Other than the Climate Pledge, the Euro Broad strategy also aims
to invest at least 30% of its assets into labelled (i.e. green, social,
sustainable) or sustainability-linked bonds. At least 10% of these
should comprise green-labelled bonds and another 10% in either
social or sustainable labelled-bonds.

Joelle Amram
Product Specialist
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Important legal information
This publication has been prepared by the Sustainable Investment Research Department of Bank J. Safra Sarasin Ltd, Switzerland, (hereafter
“Bank”) for information purposes only. It is not the result of financial research conducted by the Bank. Therefore the “Directives on the Independence of Financial Research” of the Swiss Bankers Association do not apply to this publication. Any views, opinions and commentaries in
this publication (together the “Views”) are the Views of the Sustainable Investment Research Department and may deviate from those other
departments within the Bank. The Bank may make investment decisions or take proprietary positions that are inconsistent with the Views
expressed herein. It may also provide advisory or other services to companies mentioned in this publication resulting in a conflict of interest
that could affect the Bank’s objectivity. While the Bank has taken steps to avoid or disclose, respectively, such conflicts, it cannot make any
representation in such regard.
The Views contained in this publication are those of the Sustainable Investment Research Department as per the date of writing and may be
subject to change without notice.
This publication is based on publicly available information and data (“the Information”) believed to be correct, accurate and complete. The Bank
has not verified and is unable to guarantee the accuracy and completeness of the Information contained herein. Possible errors or incompleteness of the Information do not constitute legal grounds (contractual or tacit) for liability, either with regard to direct, indirect or consequential
damages. In particular, neither the Bank nor its shareholders and employees shall be liable for the Views contained in this publication. Third
party data providers make no warranties or representations of any kind relating to the accuracy, completeness or timeliness of the data provided and shall have no liability for any damages of any kind relating to such data.
This publication does not constitute a request or offer, solicitation or recommendation to buy or sell any financial instruments or accept any
services. It should not be considered as a substitute for individual advice and risk disclosure by a qualified financial, legal or tax advisor. You
are reminded to read all relevant documentation before making any investment, including risk warnings, and to seek any specialist financial or
tax advice that you need. You are not permitted to pass this publication on to others, apart from your professional advisers. If you have received
it in error please return or destroy it.
Past performance is no indication of current or future performance. Investments in foreign currencies are subject to exchange rate fluctuations.
Exchange rate risk will apply if the investor’s reference currency is not the same as the investment currency. 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. The Views and opinions contained in this publication, along with the quoted figures, data and forecasts, may
be subject to change without notice. There is no obligation on the part of Bank or any other person to update the content of this publication.
The Bank does not accept any liability whatsoever for losses arising from the use of the Information (or parts thereof) contained in this publication.
Neither this publication nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to a US person.
This information is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or otherwise) such
distribution is prohibited and may only be distributed in countries where its distribution is legally permitted.
This publication constitutes marketing material. If it refers to a financial instrument for which a prospectus and/or a key investor/information
document exists, these are available free of charge from Bank J. Safra Sarasin Ltd, Elisabethenstrasse 62, P.O. Box, CH-4002 Basel, Switzerland.
Rating Methodology
The environmental, social and governance (ESG) analysis of companies is based on a proprietary assessment methodology developed by the
Sustainable Investment Research Department of BJSS. All ratings are conducted by in-house sustainability analysts. The sustainability rating
incorporates two dimensions which are combined in the Sarasin Sustainability-Matrix®:
Sector Rating: Comparative assessment of industries based upon their impacts on environment and society.
Company Rating: Comparative assessment of companies within their industry based upon their performance to manage their environmental,
social and governance risks and opportunities.
Investment Universe: Only companies with a sufficiently high Company Rating (shaded area) qualify for Bank J. Safra Sarasin sustainability
funds.
Key issues
When doing a sustainability rating to individual companies, the analysts in the Sustainable Investment Research Department assess how well
companies manage their main stakeholders’ expectations (e.g. employees, suppliers, customers) and how well they manage related general
and industry-specific environmental, social and governance risks and opportunities. The company’s management quality with respect to ESG
risks and opportunities is compared with its industry peers.
Controversial activities (exclusions)
Certain business activities which are not deemed to be compatible with sustainable development (e.g. armaments, nuclear power, tobacco,
pornography) can lead to the exclusion of companies from the Bank J. Safra Sarasin sustainable investment universe.
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Data sources
The Sustainable Investment Research Department uses a variety of data sources which are publicly available (e.g. company reports, press,
internet search) and data/information provided by service providers which are collecting financial, environmental, social, governance and governance reputational risk data on behalf of the Sustainable Investment Research Department.
The Bahamas: This publication is circulated to private clients of Bank J. Safra Sarasin (Bahamas) Ltd, and is not intended for circulation to
nationals or citizens of The Bahamas or a person deemed ‘resident’ in The Bahamas for the purposes of exchange control by the Central Bank
of The Bahamas.
Dubai International Financial Centre (DIFC): This material is intended to be distributed by Bank J. Safra Sarasin Asset Management (Middle
East) Ltd [“BJSSAM”] in DIFC to professional clients as defined by the Dubai Financial Services Authority (DFSA). BJSSAM is duly authorised
and regulated by DFSA. If you do not understand the contents of this document, you should consult an authorised financial adviser. This material
may also include Funds which are not subject to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The
DFSA has no responsibility for reviewing or verifying any Issuing Document or other documents in connection with these Funds. Accordingly,
the DFSA has not approved the Issuing Document or any other associated documents nor taken any steps to verify the information set out in
the Issuing Document, and has no responsibility for it. The Units to which the Issuing Document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on the Units.
Germany: This marketing publication/information is being distributed in Germany by J. Safra Sarasin (Deutschland) GmbH, Kirchnerstraße 68, 60311 Frankfurt am Main, for information purposes only and does not lodge claim to completeness of product characteristics. Insofar as
information on investment funds is contained in this publication, any product documents are available on request free of charge from J. Safra
Sarasin (Deutschland) GmbH, Kirchnerstraße 6-8, 60311 Frankfurt am Main in English and German language. To the extent that indicative
investment options or portfolio structures are included, the following applies: The indicative investment options or portfolio structures presented in these documents and the underlying model calculations are based on the information and data provided to us in the context of the
asset advisory discussion, and we have not checked them for accuracy or completeness. The indicative investment option/portfolio structure
described here is thus intended as a guide and does not make any claim to comprehensive suitability but aims to inform you about the general
possibilities that an investment entails. In order to provide you with a final investment recommendation that is tailored to your specific situation,
we need further information, in particular on your investment goals, risk tolerance, experience and knowledge of financial services and products
and your financial situation. This publication is intended to be distributed by J. Safra Sarasin (Deutschland) GmbH, Kirchnerstraße 6-8, 60311
Frankfurt am Main to clients domiciled or having their registered office in Germany and is directed exclusively at institutional clients who intend
to conclude investment business exclusively as entrepreneurs for commercial purposes. This clientele is limited to credit and financial services
institutions, capital management companies and insurance companies, provided that they have the necessary permission for the business
operation and are subject to supervision, as well as medium and large corporations within the meaning of the German Commercial Code (section 267 (2) and (3) HGB).
Gibraltar: This marketing document is distributed from Gibraltar by Bank J. Safra Sarasin (Gibraltar) Ltd, First Floor Neptune House, Marina Bay,
Gibraltar to its clients and prospects. Bank J. Safra Sarasin (Gibraltar) Ltd whose Registered Office is 57/63 Line Wall Road, Gibraltar offers
wealth and investment management products and services to its clients and prospects. Incorporated in Gibraltar with registration number
82334. Bank J. Safra Sarasin (Gibraltar) Ltd is authorised and regulated by the Gibraltar Financial Services Commission. Telephone calls may
be recorded. Your personal data will be handled in accordance with our Data and Privacy Statement. Where this publication is provided to you
by Bank J. Safra Sarasin (Gibraltar) Limited: This document is approved as a marketing communication for the purposes of the Financial Services Act 2019. Nothing in this document is intended to exclude or restrict any liability that we owe to you under the regulatory system that
applies to us, and in the event of conflict, any contrary indication is overridden. You are reminded to read all relevant documentation before
making any investment, including risk warnings, and to seek any specialist financial or tax advice that you need. You are not permitted to pass
this document on to others, apart from your professional advisers. If you have received it in error please return or destroy it.
Hong Kong: This document is disseminated by Bank J. Safra Sarasin Ltd, Hong Kong Branch in Hong Kong. Bank J. Safra Sarasin Ltd, Hong
Kong Branch is a licensed bank under the Hong Kong Banking Ordinance (Cap. 155 of the laws of Hong Kong) and a registered institution under
the Securities and Futures Ordinance (cap. 571 of the laws of Hong Kong).
Luxemburg: This publication is distributed in Luxembourg by Banque J. Safra Sarasin (Luxembourg) SA (the “Luxembourg Bank”), having its
registered office at 17-21, Boulevard Joseph II, L-1840 Luxembourg, and being subject to the supervision of the Commission de Surveillance
du Secteur financier – CSSF. The Luxembourg Bank merely agrees to make this document available to its clients in Luxembourg and is not the
author of this document. This document shall not be construed as a personal recommendation as regards the financial instruments or products
or the investment strategies mentioned therein, nor shall it be construed as and does not constitute an invitation to enter into a portfolio
management agreement with the Luxembourg Bank or an offer to subscribe for or purchase any of the products or instruments mentioned
therein. The information provided in this document is not intended to provide a basis on which to make an investment decision. Nothing in this
document constitutes an investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate for individual circumstances. Each client shall make its own appraisal. The liability of the Luxembourg Bank may not be engaged with
regards to any investment, divestment or retention decision taken by the client on the basis of the information contained in the present document. The client shall bear all risks of losses potentially incurred as a result of such decision. In particular, neither the Luxembourg Bank nor
their shareholders or employees shall be liable for the opinions, estimations and strategies contained in this document.
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Monaco: In Monaco this document is distributed by Banque J. Safra Sarasin (Monaco) SA, a bank registered in “Principauté de Monaco” and
regulated by the French Autorité de Contrôle Prudentiel et de Résolution (ACPR) and Monegasque Government and Commission de Contrôle
des Activités Financières («CCAF»).
Panama: This publication is distributed, based solely on public information openly available to the general public, by J. Safra Sarasin Asset
Management S.A., Panama, regulated by the Securities Commission of Panama.
Qatar Financial Centre (QFC): This material is intended to be distributed by Bank J. Safra Sarasin (QFC) LLC, Qatar [“BJSSQ”] from QFC to Business Customers as defined by the Qatar Financial Centre Regulatory Authority (QFCRA) Rules. Bank J. Safra Sarasin (QFC) LLC is authorised by
QFCRA. This material may also include collective investment scheme/s (Fund/s) that are not registered in the QFC or regulated by the Regulatory Authority. Any issuing document / prospectus for the Fund, and any related documents, have not been reviewed or approved by the Regulatory Authority. Investors in the Fund may not have the same access to information about the Fund that they would have to information of a
fund registered in the QFC; and recourse against the Fund, and those involved with it, may be limited or difficult and may have to be pursued in
a jurisdiction outside the QFC.
Singapore: This document is disseminated by Bank J. Safra Sarasin Ltd., Singapore Branch in Singapore. Bank J. Safra Sarasin, Singapore
Branch is an exempt financial adviser under the Singapore Financial Advisers Act (Cap. 110), a wholesale bank licensed under the Singapore
Banking Act (Cap. 19) and regulated by the Monetary Authority of Singapore.
United Kingdom: This document is distributed from the UK by Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch, 47 Berkeley Square, London,
W1J 5AU, to its clients, prospects and other contacts. Bank J. Safra Sarasin (Gibraltar) Ltd offers wealth and investment management products
and services to its clients and prospects through Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch. Registered as a foreign company in the
UK number FC027699. Authorised by the Gibraltar Financial Services Commission and subject to limited regulation in the United Kingdom by
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