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Issuing Document

I General provisions

JSS Special Investments FCP (SIF) (the “Fund”) was estab-
lished on 6 September 2011 as a specialised investment
fund and is governed by the 2007 Law. It has an “umbrella
structure” which allows the alternative investment fund
manager (the “AIFM”) to issue a large number of different
subfunds (“Subfunds”) at any time. The Fund was first
launched with one Subfund on 9 September 2011.

The minimum capital of the Fund is EUR 1,250,000. This
amount must be reached within 12 months of the authori-
sation date of the Fund.

The Fund is intended exclusively for well-informed investors
within the meaning of Article 2 (1) of the 2007 Law (“Uni-
tholders”) or the equivalent thereto in accordance with lo-
cal provisions applicable in the Fund’s countries of distribu-
tion.

Institutional investors and professional investors within the
meaning of Annex Il of Directive 2014/65/EU of the Euro-
pean Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU (“MiFID 11”) and
all other investors that meet the following requirements are
considered well-informed investors within the meaning of
Article 2 (1) of the 2007 Law:

1. the investor has agreed in writing to be classified as a
well-informed investor; and

2. i)theinvestorinvests at least EUR 100,000 in the
Fund; or
ii) the investor has been subject of an assessment
made by a credit institution within the meaning of Reg-
ulation (EU) No 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential re-
quirements for credit institutions and amending Regu-
lation (EU) No. 648/2012, by an investment firm within
the meaning of MIFID Il or by a management company
within the meaning of Directive 2009/65/EC of the Eu-
ropean Parliament and of the Council of 13 July 2009
on the coordination of laws, Regulations and adminis-
trative provisions relating to undertakings for collective
investment in transferable securities (UCITS) or by an
authorised alternative investment fund manager within
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the meaning of the Directive 2011/61/EU of the Euro-
pean Parliament and of the Council of 8 June 2011 on
Alternative Investment Fund Managers and amending
Directives 2003/41/EC and 2009/65/EC and Regula-
tions (EC) No. 1060/2009 and (EU) No. 1095/2010
(“AIFMD”), which certifies that the investor has the ex-
pertise, the experience and the knowledge to be able to
adequately assess an investment in the specialised in-
vestment fund..

The conditions set forth in article 2 (1) of the 2007 Law are
not applicable to the directors and other persons involved
in the management of specialised investment funds.

The units of JSS Special Investments FCP (SIF) have not
been and will not be registered under the United States Se-
curities Act of 1933, as amended (the “Securities Act”).

They may not be offered or sold in the USA, its territories or

any area subject to its jurisdiction, or to US persons or per-

sons who (would) purchase the units for the account of, or
benefit of, US persons. Any re-offer or resale of units in the

USA or to US persons may constitute a violation of the laws

of the United States of America. Units of JSS Special Invest-

ments FCP (SIF) may not be subscribed by US persons.

The AIFM can at any time proceed with the compulsory re-

demption of the units of an investor on behalf and for the

account of the Fund should these units be held by/for the
account of/or on behalf of:

e US persons,

e a person who does not provide the Fund, represented
by the AIFM, with the requested information and docu-
mentation that is necessary for the latter to meet its le-
gal or supervisory requirements pursuant to (but not
limited to) the FATCA and CRS regulations as described
below, or

e a person who is deemed by the Fund, represented by
the AIFM, to constitute a potential financial risk to the
Fund.

Where the AIFM is of the opinion that a Unitholder is no
longer to be regarded as a well-informed investor within the
meaning of the 2007 Law, qualifies as a US investor or has
violated his declarations and assurances, it may demand
that such a Unitholder redeem all of his units.

The Fund, including its Subfunds, qualifies as an alternative
investment fund (“AlF”) within the meaning of the Law of 12
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July 2013 on Alternative Investment Fund Managers
(“2013 Law”).

The Fund is managed by J. Safra Sarasin Fund Manage-
ment (Luxembourg) S.A., Luxembourg as AIFM. It has been
authorised as such within the meaning of the 2013 Law by
the Luxembourg supervisory authority, the Commission de
Surveillance du Secteur Financier (“CSSF”) and has as-
sumed the tasks of AIFM of the Fund.

CACEIS Investor Services Bank S.A. with its registered office
at 14 Porte de France, L-4360 Esch-sur-Alzette, acts as
central administration agent.

The AIFM has entrusted various investment managers with
the management of the assets. The names and responsi-
bilities of the individual investment managers are set out in
the annexes to this document. A brief description of the in-
vestment manager function is provided below in section VII.
“Asset management” of this Issuing Document. Further in-
formation can be obtained from the AIFM on request.

4 | JSS Special Investments FCP (SIF)



The AIFM may decide at any time to issue units of a Subfund
at a price that corresponds to the units’ value on the valua-
tion day in question. Units of a Subfund may be issued in
various unit classes, which may differ from one another, in-
ter alia, in terms of fee structure, distribution policy, cur-
rency, investment conditions or other specific characteris-
tics. Subscription, redemption and conversion orders will
be accepted in conformity with the provisions of the individ-
ual Subfunds (see annexes). The AIFM can suspend the is-
sue of units at any time or reject applications to convert or
subscribe to units without stating reasons.

Units of the following Subfunds are currently is-sued

JSS Special Investments FCP (SIF) — JSS Cat Bond Fund
(hereinafter “JSS Cat Bond Fund”) page 28

JSS Special Investments FCP (SIF) — JSS Senior Loan
Fund (hereinafter “JSS Senior Loan Fund”) page 33

JSS Special Investments FCP (SIF) — JSS Sustainable
Bond - Global Financials (hereinafter “JSS Sustainable
Bond - Global Financials”) page 38
JSS Special Investments FCP (SIF) - JSS Senior Loan Eu-
rope -(hereinafter “JSS Senior Loan Europe”) page 45

The rights and obligations of the Unitholders are limited to
the assets of the Subfund(s) in which they have invested.
The assets of a Subfund are exclusively liable within the
scope of investors' investments in that Subfund and within
the scope of the claims of creditors whose claims arose on
the formation of the Subfund or in connection with the man-
agement or liquidation of that Subfund. Costs borne by the
Fund which cannot be allocated to a single Subfund are
charged to the individual Subfunds in proportion to their net
assets. No Subfund with its assets is liable for the obliga-
tions of another Subfund. Each Subfund of this umbrella
Fund will be treated as an independent entity with respect
to the relationships of the investors among themselves.
Each Subfund may be liquidated separately without this re-
sulting in the liquidation of another Subfund or of the um-
brella Fund.

The investment principles of the Fund are described in sec-
tion Il below. The investment restrictions and the other con-
tractual relationships between the AIFM, the depositary
bank and the Unitholder are based on the Management
Regulations printed below, which have been filed with the
Luxembourg Trade and Companies Register. A reference to
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this filing was published on 26 September 2011 in the Mé-
morial C, Recueil des Sociétés et Associations. The Man-
agement Regulations were last amended on 28 March
2024. As at the date of this Issuing Document, a notice ad-
vising of the filing of these changes has not yet been pub-
lished in the RESA, Recueil électronique des sociétés et as-
sociations.

Investment decisions for the different Subfunds are made
by the responsible investment manager under the supervi-
sion, control and responsibility of the AIFM, taking into con-
sideration the investment objectives and investment policy
and all relevant legal and supervisory rules set out in the
Issuing Document (including annexes) and in the Manage-
ment Regulations.

The Fund’s income is not taxed in the Grand Duchy of Lux-
embourg. It may however be subject to withholding or other
taxes in countries in which the assets of individual Sub-
funds are invested. The depositary bank is responsible, un-
der the conditions laid down in the depositary bank agree-
ment, for the refund of any withheld taxes.

In accordance with the 2007 Law, in the Grand Duchy of Lux-
embourg the Fund is subject to a taxe d’abonnement of
0.01% of its net assets. Under Article 68 para. 2 of the 2007
Law, certain classes of units can be exempted from the taxe
d'abonnement. Please refer to section “XXIl.Taxation” for fur-
ther details.

Distributions on the units are not currently subject to any
withholding tax deductions in Luxembourg.

The tax treatment of the investment depends on the per-
sonal circumstances of the investor and may be subject to
change in the future. Investors are advised to seek inde-
pendent, professional advice on the tax considerations ap-
plicable to their situation.

The content of the Issuing Document does not constitute
any form of legal, tax or financial advice to the investor.
Every recipient of this Issuing Document should therefore
carry out their own analysis of the applicable legal require-
ments and of the possible legal, tax and financial conse-
quences of an investment in the units of a Subfund. Poten-
tial investors are referred particular to the information in
Chapter IX below “Risk warnings and risk control” and in
the section “Risk factors” (see annexes); however, every
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potential Unitholder should carry out their own evaluation
of the opportunities and risk factors associated with this
investment.

Foreign Account Tax Compliance Act (“FATCA”)

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

As part of the process of implementing FATCA, Luxembourg
has entered into a Model | Intergovernmental Agreement,
implemented by the Luxembourg law dated 24 July 2015,
as amended or supplemented from time to time (the
“FATCA Law”) which requires Financial Institutions located
in Luxembourg to report, when required, information on Fi-
nancial Accounts held by Specified US Persons, if any, to
the Luxembourg Tax Authorities (the “LTA”).

Under the terms of the FATCA Law, the Fund is to be treated
as a Foreign Financial Institution.

This status imposes on the Fund the obligation to regularly
obtain and verify information on all of its investors. On the re-
quest of the Fund, each investor shall agree to provide cer-
tain information, including, in the case of a passive Non-Fi-
nancial Foreign Entity (the “NFFE”), information on the Con-
trolling Persons of such NFFE, along with the required sup-
porting documentation. Similarly, each investor shall agree
to actively provide to the AIFM within thirty (30) days any in-
formation that would affect its status, as for instance a new
mailing address or a new residency address.

The FATCA Law may require the Fund to disclose the name,
address and taxpayer identification number(s) (if available)
of the investor as well as information such as account bal-
ances, income and gross proceeds (non-exhaustive list) to
the LTA for the purposes set out in the FATCA Law. Such in-
formation will be onward reported by the LTA to the U.S. In-
ternal Revenue Service (the “IRS”).

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

Additionally, the Fund is responsible for the processing of

personal data and each investor has a right to access the
data communicated to the LTA and to correct such data (if
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necessary). Any data obtained by the AIFM are to be pro-
cessed in accordance with the applicable data protection
legislation.

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

Any investor that fails to comply with the Fund’s information
or documentation requests may be charged with any taxes
and/or penalties imposed on the Fund attributable to such
investor’s failure to provide the information or documenta-
tion and the Fund may, in its sole discretion, redeem the
units of such investor.

Investors who invest through intermediaries are reminded
to check if and how their intermediaries will comply with this
U.S. withholding tax and reporting regime.

Investors should consult a U.S. tax advisor or otherwise
seek professional advice regarding the above require-
ments.

Common Reporting Standard (the “CRS”)

Capitalized terms used in this section should have the
meaning as set forth in the CRS-Law as defined below, un-
less provided otherwise herein.

On 9 December 2014, the Council of the European Union
adopted the Directive 2014/107/EU amending the Di-
rective 2011/16/EU of 15 February 2011 on administra-
tive cooperation in the field of taxation which now provides
for an automatic exchange of financial account information
between EU Member States (the “DAC Directive”). The
adoption of the aforementioned directive implements the
OECD’s CRS and generalizes the automatic exchange of in-
formation within the European Union as of 1 January 2016.

In addition, Luxembourg signed the OECD’s multilateral
competent authority agreement (the “Multilateral Agree-
ment”) to automatically exchange information under the



CRS. Under this Multilateral Agreement, Luxembourg will
automatically exchange financial account information with
other participating jurisdictions as of 1 January 2016 (with
first reporting in 2017). The Luxembourg law dated 18 De-
cember 2015, as amended or supplemented from time to
time, implements this Multilateral Agreement, jointly with
the DAC Directive introducing the CRS in Luxembourg law
(the “CRS-Law”).

Under the terms of the CRS-Law, the Fund is to be treatet
as a Luxembourg Reporting Financial Institution.

This status imposes on the Fund the obligation to annually
report to the LTA personal and financial information as ex-
haustively set out in Annex | of the CRS-Law (the “CRS In-
formation”) related, inter alia, to the identification of, hold-
ings by and payments made to (i) certain investors qualify-
ing as Reportable Persons, and (ii) Controlling Persons of
passive non-financial entities (the “NFEs”) which are them-
selves Reportable Persons. The CRS Information will in-
clude personal data related to the Reportable Persons.

The Fund’s ability to satisfy its reporting obligations under
the CRS-Law will depend on each investor providing the
Fund with the CRS information, along with the required sup-
porting documentary evidence. In this context, the inves-
tors are hereby informed that, as data controller, the AIFM
will process the CRS Information for the purposes as set out
in the CRS-Law..

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

Additionally, the Fund is responsible for the processing of
personal data and each investor has a right to access the
data communicated to the LTA and to correct such data (if
necessary). Any data obtained by the AIFM are to be pro-
cessed in accordance with the applicable data protection
legislation.

The investors are further informed that the CRS Information
related to Reportable Persons will be disclosed to the LTA
annually for the purposes set out in the CRS-Law. The LTA
will, under their own responsibility, eventually exchange the
re-ported information to the competent authority of the Re-
port-able Jurisdiction(s). In particular, Reportable Persons
are informed that certain operations performed by them will
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be reported to them through the issuance of statements,
and that part of this information will serve as a basis for the
annual disclosure to the LTA.

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

Although the Fund will attempt to satisfy any obligation im-
posed on it to avoid any fines or penalties imposed by the
CRS-Law, no assurance can be given that the Fund will be
able to satisfy these obligations. If the Fund becomes sub-
ject to a fine or penalty as result of the CRS-Law, the value
of the units held by the investors may suffer material
losses.

Any investor that fails to comply with the Fund’s CRS Infor-
mation or documentation requests may be held liable for
penalties imposed on the Fund and attributable to such in-
vestor’s failure to provide the CRS Information or documen-
tation and the Fund may, in its sole discretion, redeem the
units of such investor.

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

Tax liability:

Notwithstanding the application of Section "XXII. Taxation"
below, in the event that the Fund and the AIFM (or any of
their Affiliates) are directly or indirectly subject to a tax lia-
bility by reason of the participation of a particular investor
or investors in the Fund or the participation of the AIFM or
any of their employees (but not generally the participation
of investors) in the Fund, the AIFM may, in its sole discre-
tion, determine that an amount equal to such tax liability
shall be treated as an amount allocated and distributed to
such investor or investors (in which case such notional al-
location and distribution shall be made between the re-
spective investors on such reasonable pro rata basis as the
AIFM may determine in its sole discretion). The AIFM will in-
form the relevant investor (or investors) of such notional al-
location and distribution.

JSS Special Investments FCP (SIF) | 7
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Key information documents

In accordance with Regulation (EU) 1286/2014, as
amended, and the Commission Delegated Regulation (EU)
2017 /653 (collectively referred to as (the "PRIIPs Regula-
tion"), a key information document (the “KID") will be pub-
lished for each class of units where such class of units is
available to Retail Investors (as defined below) in the Euro-
pean Economic Area (the "EEA").

A retail investor within the meaning of the preceding para-
graph means any person who is (a) a retail client as defined
in Article 4(1), point (11), of MiFID Il or (b) a customer within
the meaning of Directive (EU) 2016/97 (the "IDD"), where
that customer would not qualify as a professional client as
defined in Article 4(1), point (10), of MiFID II; or (c) not a
qualified investor as defined in the Regulation (EU)
2017/1129 of the European Parliament and of the Council,
as amended or replaced (in all cases referred to herein as
a "Retail Investor").

A KID will be handed over to Retail Investors, where units
are made available, offered or sold in the EEA, in good time
prior to their subscription in the Subfund. In accordance
with the PRIIPs Regulation, the KID will be provided to Retail
Investors (i) by using a durable medium other than paper or
(ii) at https://www.jsafrasarasin.com/content/jsafrasara-
sin/language-masters/en/company/locations/country-
pages/Fund-Management-Luxembourg-SA.html in which
case it can also be obtained, upon request, in paper form
from J. Safra Sarasin Fund Management (Luxembourg) S.A.
free of charge.

Il. Investment principles and ESG related information
The objective of the Fund and its Subfunds is to invest the
assets of the individual Subfunds in accordance with the
investment policy of each Subfund in the interests of its
Unitholders. The following principles of risk spreading
should be noted:

In accordance with Circular CSSF 07/309 a Subfund may

not invest more than 30% of its assets in securities of a sin-

gle type that are issued by a single issuer. This restriction
does not apply:

o forinvestments in securities issued or guaranteed in an
OECD member state, one of its local authorities or by
any supranational institution or organisation at the EU,
regional or world level.
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e For the application of the restrictions described here,
each Subfund of a target UCI with an umbrella structure
must be regarded as an independent issuer, provided
that the segregation principle is assured in relation to
the liabilities to third parties of the different Subfunds.

Short selling may not result in the Subfund holding an open
position in securities of a single type and a single issuer rep-
resenting more than 30% of its assets.

When derivative financial instruments are used, each Sub-
fund must guarantee appropriate risk spreading by means
of the appropriate diversification of the underlying assets.

In principle, OTC transactions may only be conducted with
counterparties approved by the board of directors. Where
there are plans to conduct OTC transactions with a counter-
party, such counterparty must have concluded an ISDA (or
Swiss/German) master agreement. For this purpose, coun-
terparty risk for OTC transactions may have to be limited in
terms of the quality and qualifications of the counterparty.
The default risk for transactions of a Subfund with OTC de-
rivatives may not exceed 30% of the assets of the Subfund
if the counterparty is a financial institution (provided the fi-
nancial institution in question has its registered office in a
member state of the European Union or, if the registered
office of the financial institution is located in a country out-
side of the European Union, is subject to supervisory provi-
sions, which in the opinion of the CSSF are equivalent to
those of European Community law). For transactions with
other counterparties the maximum default risk for OTC de-
rivatives is reduced to 15%. For ETD transactions the afore-
mentioned rules shall apply mutatis mutandis. Therefore, it
is being understood that the default risk for transactions of
a Subfund in ETD derivatives may not exceed 30% of the
assets of the Subfunds with a recognised Central Clearing
Counterparty (“CCP”).

Unless anything contrary is stated in a Subfund specific an-
nex, none of the Subfunds will make use of securities fi-
nancing transactions (i.e. (a) repurchase transactions, (b)
securities or commodities lending and commodities or se-
curities borrowing, (c) buy-sell back transactions or sell-buy
back transactions, and (d) margin lending transactions) or
total return swaps subject to Regulation (EU) 2015/2365
of the European Parliament and of the Council of 25 No-
vember 2015 on the transparency of securities financing



transactions and of reuse and amending Regulation (EU)
No 648/2012 (the “SFTR”).

The principles set out above apply to all Subfunds. The
CSSF may, however, allow derogations from this on the ba-
sis of reasonable grounds.

Investments in other funds (UCITS/UCIs) are limited to a
maximum of 10% of the net asset value of a Subfund, un-
less the annex of a Subfund expressly permits an additional
investment in UCITS/UCIs. In such case, the above-men-
tioned 30% limit does not apply, provided that the target
UCITS/UCIs (undertakings for collective investment) are
subject to risk spreading requirements at least comparable
with those of a SIF.

The investment policies of the individual Subfunds are de-
scribed in more detail in the corresponding annexes to this
Issuing Document. Newly launched Subfunds may deviate
from the above-mentioned investment policies for a period
of up to six months from the authorisation of the Subfund.

Further sustainability-related disclosures

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

1. Subfunds promoting environmental or social char-
acteristics

These Subfunds qualify as financial products under Art.
8(1) of the SFDR and further information can be found
within the relevant Subfund specific Annex and the Sched-
ule Il “SFDR Disclosures”.

These Subfunds are:

- JSS Cat Bond Fund

- JSS Sustainable Bond — Global Financials

2. Subfunds with a sustainable investment objective

These Subfunds qualify as financial products under Art.
9(1), (2) or (3) of the SFDR.

However, currently, none of the Subfunds classifies under
such category.
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3. Subfunds that do not promote environmental or
social characteristics and/or do not have a sus-
tainable investment objective

These Subfunds do not promote environmental or social
characteristics and do not have sustainable investment ob-
jectives. Additionally, the investments underlying these
Subfunds, do not take into account the EU criteria for envi-
ronmentally sustainable economic activities which are de-
termined by the Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the es-
tablishment of a framework to facilitate sustainable invest-
ment, as amended from time to time, (the “Taxonomy Reg-
ulation”). These Subfunds qualify as financial products un-
der Art. 6 of the SFDR.

These Subfunds are:

e JSS Senior Loan Fund

e JSS Senior Loan Europe

These Subfunds do not consider principal adverse impacts
on sustainability factors for the purpose of Article 7 of SFDR
due to the limited availability of ESG data for senior loans.
The Subfunds however remain exposed to Sustainability
Risks. These risks are integrated into the investment deci-
sion making and risk monitoring to the extent that they rep-
resent potential or actual material risks and/or opportuni-
ties for maximizing the long-term risk-adjusted returns. The
impacts following the occurrence of Sustainability Risks
may be numerous and vary depending on the specific risk,
region and asset class. In general, where a Sustainability
Risk occurs in respect of an asset, there will be a negative
impact on, or entire loss of, its value. The assessment of the
likely impact must be conducted at Subfund level and fur-
ther details are specified in the relevant Annex, as appro-
priate.

Ill. Leverage

In accordance with the AIFMD, leverage is any method by
which the AIFM increases the degree of investment of the
Fund by borrowing, securities lending, using derivatives or
by any other means. The leverage also increases the risk to
the Fund. Leverage is defined as the ratio between the risk
of the Fund and its net asset value.

The AIFM calculates this risk, in accordance with the statu-

tory provisions (in particular the Delegated Regulation (EU)
No. 231 /2013 of the Commission supplementing Directive
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2011/61/EU of the European Parliament and of the Coun-
cil (“AIFM Regulation”)), using the gross method and the
commitment method. The risk of the Fund calculated using
the gross method is the sum of the absolute values of all
positions (excluding cash and cash equivalent positions in
Fund currency). For securities, the risk of a position is its
absolute market value and for derivatives it is the absolute
market value of the equivalent position in the underlying se-
curities. The risk calculated using the commitment method
takes into account hedging and netting agreements en-
tered into by the AIFM.

The amount of expected leverage is shown in the annex to
the relevant Subfund.

IV. Changes to the investment principles and the in-
vestment policy

The investment principles of each Subfund shall be deter-
mined by the board of directors of the AIFM (the “Board of
Directors”) and published via this Issuing Document. The
Board of Directors must decide on any changes to this Is-
suing Document and its Management Regulations, includ-
ing possible changes to the investment objectives and in-
vestment policy.

Furthermore, the adaptation of the Issuing Document re-
quires the approval of the CSSF. The CSSF may request that
the Unitholders be granted one month’s notice by means of
a notice to the Unitholders; within this period the Unithold-
ers may exercise their right to the free redemption of units
if the CSSF should consider the changes to be substantial.

V. The AIFM

In its role as AIFM, the AIFM shall carry out at least the fol-
lowing tasks in the management of the Subfund:

e asset management of the Subfunds; and

e risk management.

The asset management of the Subfunds shall be out-
sourced to investment managers under the supervision of
the department of the AIFM responsible for asset manage-
ment. These investment managers are listed in the relevant
annex to this Issuing Document.

Risk management is carried out by the responsible depart-
ment of the AIFM.

The AIFM may additionally perform the following tasks in

the context of collective management, or has outsourced
these tasks to other service providers:
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e administrative activities;

e legal services and Fund accounting;

e customer inquiries and complaints;

e valuation of the Subfund’s assets and calculation of the
net asset values including tax implications;

e monitoring compliance with legislation;

e maintaining the Fund register;

e distribution of profits;

e issue and redemption of units;

o settling subscriptions;

e maintenance and safekeeping of records;

e distribution; and

e activities in connection with the assets of the Fund.

Remuneration policy
The AIFM has in place a remuneration policy in line with the
2013 Law.

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

In particular, the remuneration policy complies with the fol-
lowing principles in a way and to the extent that is appropri-
ate to the size, internal organisation and the nature, scope
and complexity of the activities of the AIFM:

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

ii. ifand to the extent applicable, the assessment of per-
formance is set in a multi-year framework appropriate
to the holding period recommended to the investors of
the Subfunds in order to ensure that the assessment
process is based on the longer-term performance of
the Subfunds and its investment risks and that the ac-
tual payment of performance-based components of re-
muneration is spread over the same period;

iii. itisin line with the business strategy, objectives, val-
ues and interests of the AIFM and the Fund and of the
shareholders, and includes measures to avoid con-
flicts of interest;

iv. fixed and variable components of total remuneration
are appropriately balanced and the fixed component
represents a sufficiently high proportion of the total re-



muneration to allow the operation of a fully flexible pol-
icy on variable remuneration components, including
the possibility to pay no variable remuneration compo-
nent.

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

The details of the up-to-date remuneration policy of the
AIFM, including, but not limited to, a description of how re-
muneration and benefits are calculated, the identity of the
persons responsible for awarding the remuneration and
benefits are available on http://fundmanagement-lu.jsa-
frasarasin.com/internet/fmlu. A paper copy will be made
available free of charge upon request at the AIFM domicile.

Benchmarks related information

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

For the avoidance of doubt, for the disclosures of the rele-
vant Subfunds that are actively managed without replicat-
ing any benchmark but with reference to a specific bench-
mark in the Subfunds’ specific Annex, it shall be clarified
that these Subfunds are managed with reference to these
benchmarks for the purposes of measuring and monitoring
their performance for comparison purposes against the
benchmarks. Therefore, the composition of the portfolio
holdings of these Subfunds is not constrained by the com-
position of these benchmarks.

The benchmarks listed in the table in the Schedule | are be-
ing provided by the entity specified next to the name of the
relevant benchmark in the table, in its capacity as adminis-
trator, as defined in the Benchmarks Regulation of the rel-
evant benchmark (each a “Benchmark Administrator” and
collectively the “Benchmark Administrators”). The status of
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each Benchmark Administrator in relation to the register re-
ferred to in article 36 of the Benchmarks Regulation is set
out next to the name of the relevant Benchmark Adminis-
trator in Schedule I.

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

The liability of the AIFM is based on Luxembourg law. To
cover potential professional liability risks arising from the
business activities, the AIFM has sufficient additional eq-
uity capital, which is appropriate to cover potential liability
risks due to professional negligence.

The AIFM shall be monitored by an auditor. This task is cur-
rently performed by Deloitte Audit S.a r.l.

In addition to the Fund, the AIFM may manage other AIF.

VL. Depositary bank and paying agent, registrar and
transfer agent and central administration agent
CACEIS Investor Services Bank S.A. is acting as the Fund's
depositary (the "Depositary") in accordance with a deposi-
tary bank and principal paying agent agreement dated 16
August 2017 as amended from time to time (the "Deposi-
tary Bank and Principal Paying Agent Agreement") and the
relevant provisions of the 2007 Law and the AIFMD, the
Commission Delegated Regulation (EU) No 231/2013 of
19 December 2012 supplementing Directive 2011 /61 /EU
of the European Parliament and of the Council with regard
to exemptions, general operating conditions, depositaries,
leverage, transparency and supervision (the “AIFMR”), the
2013 Law and any further delegated regulations issued by
the European Commission for the AIFMD and any further
Luxembourg transposing legislation for the AIFMD and del-
egated acts, each as may be amended, restated and/or

supplemented from time to time (the “AIFM Rules”).

The Depositary is registered with the Luxembourg Register
for Trade and Companies (RCS) under number B47192 and
was incorporated in 1994 under the name “First European
Transfer Agent”. Itis licensed by the CSSF to carry out bank-
ing activities under the terms of the Luxembourg law of 5
April 1993 on the financial services sector and specializes
in custody, fund administration and related services.
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Unitholders may consult upon request at the registered of-
fice of the AIFM, the Depositary Bank and Principal Paying
Agent Agreement to have a better understanding and
knowledge of the limited duties and liabilities of the Depos-
itary.

The Depositary has been entrusted with the custody
and/or, as the case may be, recordkeeping and ownership
verification of the Sub-Fund's assets, and it shall fulfil the
obligations and duties provided for by the AIFM Rules. In
particular, the Depositary shall ensure an effective and
proper monitoring of the Fund's cash flows.

In due compliance with the AIFM Rules (including but not
limited to Article 21.9 of the AIFMD and Articles 92 to 97 of
the AIFMR), the Depositary shall:

(i) ensure that the sale, issue, re-purchase, redemption
and cancellation of Units are carried out in accord-
ance with the AIFM Rules, the Issuing Document, ap-
plicable national law and the Management Regula-
tions of the Fund;

(i)  ensure that the value of the units is calculated in ac-
cordance with the AIFM Rules, the Management Reg-
ulations of the Fund, the Issuing Document and the
procedures laid down in Article 19 of the AIFMD;

(iii) carry out the instructions of the AIFM acting on behalf
of the Fund, unless they conflict with the AIFM Rules,
the Issuing Document or the Management Regula-
tions of the Fund;

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

(v) ensure that the Fund's income is applied in accord-
ance with the AIFM Rules, the Issuing Document and
the Management Regulations of the Fund.

The Depositary may not delegate any of the obligations and
duties set out in (i) to (v) of this clause.

In compliance with the provisions of the AIFM Rules, the De-
positary may, under certain conditions, entrust part or all of
the assets which are placed under its custody and/or
recordkeeping to correspondents or third party custodians
as appointed from time to time. The Depositary's liability
shall not be affected by any such delegation, unless other-
wise specified, but only within the limits as permitted by the
AIFM Rules. In particular, under the conditions laid down in
article 19(14) of the 2013 Law, including the condition that
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the ilnvestors have been duly informed of that discharge
and of the circumstances justifying the discharge prior to
their investment, the Depositary can discharge itself of lia-
bility in the case where the law of a third country requires
that certain financial instruments are held in custody by a
local entity and there are no local entities that satisfy the
delegation requirements laid down in article 19(11) point
(d)(ii) of the 2013 Law.

A list of these correspondents/third party custodians are
available on the website of the Depositary
(https://www.rbcits.com/en/gmi/global-custody.page).
Such list may be updated from time to time. A complete list
of all correspondents/third party custodians may be ob-
tained, free of charge and upon request, from the Deposi-
tary. Up-to-date information regarding the identity of the
Depositary, the description of its duties and of conflicts of
interest that may arise, the safekeeping functions dele-
gated by the Depositary and any conflicts of interest that
may arise from such a delegation are also made available
to investors on the website of the Depositary
(https://www.rbcits.com/en/who-we-are/caceis/dis-
claimer.page), and upon request. There are many situa-
tions in which a conflict of interest may arise, notably when
the Depositary delegates its safekeeping functions or when
the Depositary also performs other tasks on behalf of the
Fund, such as administrative agency and registrar and
transfer agency services. In order to protect the Fund’s and
its Unitholders’ interests and comply with applicable regu-
lations, a policy and procedures designed to prevent situa-
tions of conflicts of interest and monitor them when they
arise have been set in place within the Depositary, aiming
namely at:

a. identifying and analysing potential situations of con-
flicts of interest;

b.  recording, managing and monitoring the conflict of in-
terest situations either in:

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

- implementing a case-by-case management to (i)
take the appropriate preventive measures such as



drawing up a new watch list, implementing a new
Chinese wall, making sure that operations are car-
ried out at arm’s length and/or informing the con-
cerned Unitholders of the Fund, or (ii) refuse to
carry out the activity giving rise to the conflict of
interest.

The AIFM and the Depositary may terminate the Depositary
Bank and Principal Paying Agent Agreement at any time by
giving ninety (90) days’ notice in writing. The AIFM may,
however, dismiss the Depositary only if a new depositary
bank is appointed within two (2) months to take over the
functions and responsibilities of the Depositary. After its
dismissal, the Depositary must continue to carry out its
functions and responsibilities until such time as the entire
assets of the Subfunds have been transferred to the new
depositary bank.

The Depositary has no decision-making discretion nor any
advice duty relating to the Fund 's investments. The Depos-
itary is a service provider to the Fund and is not responsible
for the preparation of this Issuing Document and therefore
accepts no responsibility for the accuracy of any infor-
mation contained in this Issuing Document or the validity of
the structure and investments of the Fund.

The AIFM has also appointed CACEIS Investor Services
Bank S.A., having its registered office at 14, Porte de
France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxem-
bourg as registrar and transfer agent and central admin-
istration agent of the Fund pursuantto the investment fund
services agreement dated 6 June 2014.

The relationship between the AIFM and the central admin-
istration agent is subject to the terms of the investment
fund services agreement. Under the terms of the invest-
ment fund services agreement, the central administration
agent will carry out all general administrative duties related
to the administration of the Fund required by Luxembourg
law, calculate the net asset value per unit, maintain the ac-
counting records of the Fund, as well as process all sub-
scriptions, redemptions, conversions, and transfers of
shares, and register these transactions in the register of
unitholders.

VII. Asset management

The asset management of the Subfund (portfolio manage-
ment) has been outsourced to the investment managers
specified in the annex to the relevant Subfund, which have
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supervisory approval of the supervisory authority to which
they are subject.

Under the supervision, control and responsibility of the
AIFM, an investment manager manages the assets and the
investments of each Subfund in accordance with the in-
vestment objectives and investment policies and in compli-
ance with legal and supervisory provisions. In doing so, the
investment manager must take into account the invest-
ment objectives, investment strategy, investment policy
and investment restrictions of the Subfund as described in
the respective annex. With the approval of the AIFM and the
CSSF, the investment manager may delegate its functions
to third parties in whole or in part at its own cost. In this
case, the Issuing Document will be adjusted accordingly.
The department of the AIFM responsible for asset manage-
ment monitors the activities of the investment manager. Or-
ganisationally and procedurally, this department is inde-
pendent of the department of the AIFM which is responsible
for the risk management of the Fund.

VIII. Auditors

The AIFM has appointed Deloitte Audit S.a r.l., with regis-
tered office in Luxembourg, as the auditor of the Fund. The
auditor is appointed by the AIFM for a period of one year at
atime.

The financial statements of the Fund will be prepared in ac-
cordance with Luxembourg GAAP.

IX. Risk warnings and risk control
Investment in the Subfunds involves the following risks in
particular.

a) General information

This presentation can only address general risks of an in-
vestment in a Subfund, but it cannot take into account the
possible individual risks of individual investors. Investors
are therefore expected and strongly advised, before invest-
ing in a Subfund, to examine all risks, specifically the gen-
eral risks described in b) below and the additional risk fac-
tors of the individual Subfunds, carefully for themselves
and consult their own specialist advisers in so far as neces-
sary. Additional information concerning risk factors for a
particular Subfund can be found in the relevant annex.

Investments in a Subfund can fluctuate in value, and there
is no guarantee that the Subfund units can be sold for the
original capital amount invested.
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If the investor’s reference currency is not the same as the
investment currency of the Subfund or unit class, there is
also an exchange rate risk.

b) General risks

Market or investment risk (company-specific or issuer risk
and political risks)

The value of investments within a Subfund can be influ-
enced by various factors (market trends, credit risk, etc.).
There is therefore no guarantee that a Subfund’s invest-
ment objective will be achieved or that investors will get
back the full amount of their invested capital upon redemp-
tion of their units.

The value of the assets in which the Subfund invests can be
influenced by a number of factors, including economic
trends, the legal and fiscal framework and changes in in-
vestor confidence and behaviour. Furthermore, the value of
bonds and equities can be affected by factors specific to an
individual company or issuer, as well as general market and
economic conditions. Equities of companies in growth sec-
tors (e.g. technology) or emerging markets, and equities of
small and mid caps are associated with relatively higher
price risks. Corporate bonds usually carry a higher risk than
government bonds. The lower the quality rating given to a
debtor by a rating agency, the higher the risk. Non-rated
bonds can be riskier than bonds with an investment grade
rating. The value of equities may be reduced by changing
economic conditions or disappointed expectations, and in-
vestors and/or the Subfund may not get back the full value
of the original investment. In the case of bonds, the above-
mentioned risk factors mean there is no guarantee that all
issuers will be able to meet their payment obligations in full
and on time.

The value of a Subfund can also be influenced by political
developments. For example, the price of a Subfund can be
negatively affected by changes to laws and tax legislation,
restrictions on foreign investments and restrictions on the
freedom of exchange transactions in countries in which the
Subfund invests.

Interest rate risk

The value of bonds is affected by changes in interest rates.
This is the risk that the value of a bond may fall, so when
such an investment by the Subfund is sold, its value may be
lower than the original purchase price.
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Credit and counterparty risk

Subfunds that enter into business relationships (including
over-the-counter transactions) with third parties (borrow-
ing, money market investments, issuers of derivatives, etc.)
are exposed to counterparty risk. This is the risk that a third
party may not be able to fulfil its obligations in full.

Exchange rate and currency risk

If a Subfund/unit class invests in currencies other than the
accounting currency (foreign currencies), it is exposed to
exchange rate risk. This is the risk that currency fluctua-
tions may negatively impact the value of the investments.
Depending on an investor's reference currency, such fluc-
tuations can have a negative impact on the value of their
investment.

Liquidity risk

Subfunds are exposed to liquidity risk if they are unable to
fulfil their payment obligations on time.

At Subfund level, it is ensured that relevant liquidity
management tools in place as well as redemption terms
are appropriate with regards to the Subfund’s investment
strategy and underlying assets.

In case of insufficient portfolio liquidity or other liquidity is-
sues, the permanent risk management function of J. Safra
Sarasin Fund Management (Luxembourg) S.A. is in charge
of reporting the issue to the AIFM’s Management Commit-
tee which will in turn decide on appropriate corrective
measures to be taken in accordance with the AIFM’s Risk
Policy.

Settlement risk

Subfunds that do business with third parties are exposed
to settlement risk. This is the risk that a third party may be
unable to fulfil its obligations in full and on time.

Derivatives risk (risks associated with the use of derivative
products)
Market risks have a far greater impact on derivatives than
on direct investmentinstruments. The value of investments
in derivatives can therefore fluctuate severely. Derivatives
carry not only market risk, as with traditional investments,
but also a number of other risks. The additional risks to
bear in mind are:

e When using derivatives, a credit risk arises if a third
party does not fulfil the obligations of the derivatives
contract. The credit risk of derivatives traded over-the-
counter (OTC) is generally higher than in exchange-



traded derivatives. When evaluating the potential credit
risk of derivatives traded over-the-counter, the credit-
worthiness of the counterparty must be taken into ac-
count.

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

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

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

Tax risks

FATCA / CRS

Under the terms of the FATCA Law and the CRS-Law, the
Fund will be treated as a Luxembourg Reporting Financial
Institution. As such, the Fund may require all investors to
provide documentary evidence of their tax residence and all
other information deemed necessary to comply with the
above-mentioned regulations.

Should the Fund become subject to withholding tax and/or
penalties as a result of non-compliance under the FATCA
Law, and/or penalties as a result of non-compliance under
the CRS -Law, the value of the units held by all investors
may be materially affected.

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

Changes to Law

Changes in legal, tax and regulatory regimes within the ju-
risdictions of the respective Investments as well as the
Fund may occur during the life of the Fund. Further, various
regulatory changes are expected within the European Union
which may materially affect the current performance as well
as the current projected performance of any given invest-
ment. Additionally, the interpretation and application of tax
law, rules and customary practice by any taxation authority
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or court may differ from that anticipated by the Fund and its
advisors. This could significantly affect returns to the Fund
and the ilnvestors.

No Market for Fund Units
Units will not be transferable without the consent of the
AIFM.

Tax treatment of the investors

The tax position of the investors may vary according to their
particular financial and tax situation. The structuring of the
Fund and/or its investments may not be tax-efficient for a
particular prospective investor. No undertaking is given
that amounts distributed or allocated to the investors will
have any particular characteristics or that any specific tax
treatment will apply. Further, no assurance is given that any
particular investment structure in which the Fund has a di-
rect or indirect interest will be suitable for all investors and,
in certain circumstances, such structures may lead to addi-
tional costs or reporting obligations for some or all of the
investors.

Prospective investors should consider their own tax posi-
tion in relation to subscribing for, purchasing, owning and
disposing of Interests, and consult their own tax advisors
as appropriate. None of the Fund and its affiliates, or any
officer, director, member, partner, employee, advisor or
agent thereof can take responsibility in this regard.

Base Erosion and Profit Shifting and Anti-Tax Avoidance
Directives

The Organization for Economic Co-operation and Develop-
ment (the “OECD”) together with the G20 countries have
committed addressing abusive global tax avoidance, re-
ferred to as base erosion and profit shifting (“BEPS”),
through 15 actions detailed in reports released on 5 Octo-
ber 2015 and through the Inclusive Framework on a global
consensus solution to reform the international corporate
tax system via a two-pillar plan agreed in 2021 (“BEPS
2.0"). As part of the BEPS project, new rules dealing with,
inter alia, the abuse of double tax treaties, the definition of
permanent establishment, controlled foreign companies,
restriction of the deductibility of excessive interest pay-
ments, and hybrid mismatch arrangements have been or
will be introduced into the respective domestic laws of
members of the BEPS project (i.a., by means of European
directives and multilateral instruments).
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The Council of the European Union (the “EU”) adopted two
Anti-Tax Avoidance Directives (Council Directive (EU)
2016/1164 of 12 July 2016 laying down rules against tax
avoidance practices that directly affect the functioning of
the internal market (“ATAD |”) and Council Directive (EU)
2017/952 of 29 May 2017 amending ATAD | as regards
hybrid mismatches with third countries (“ATAD II”)) that ad-
dress many of the above-mentioned issues. The measures
included in ATAD | and ATAD Il have been implemented into
Luxembourg domestic law by the law of 21 December 2018
(the “ATAD | Law”) and the law of 20 December 2019 (the
“ATAD Il Law”). Most of the measures have been applicable
since 1 January 2019 and 1 January 2020, respectively,
while the reverse hybrid rules have been applicable as from
tax year 2022. These measures may significantly affect re-
turns to the Fund and the Investors.

On 22 December 2021, the European Commission issued
a proposal for a Council Directive laying down rules to pre-
vent the misuse of shell entities for tax purposes within the
EU (“ATAD I11I”). The draft ATAD Il rules aim to introduce an
EU-wide substance test to facilitate the identification of un-
dertakings that perform no or minimal economic activity, do
not have a minimum level of substance and are misused to
obtain tax advantages (so-called “shell companies”). The
draft rules also provide for specific tax consequences for
undertakings that have insufficient substance under ATAD
I1l. ATAD Il is expected to be adopted in the coming months.
However, there is significant uncertainty as to the develop-
ment of the draft ATAD IIl and its implementation into do-
mestic law. This could result in additional reporting and dis-
closure obligations within the Fund structure and/or affect
returns to the Fund and the investors.

The Multilateral Convention to Implement Tax Treaty Re-
lated Measures to Prevent Base Erosion and Profit Shifting
(the “MLI") was published by the OECD on 24 November
2016. The aim of the MLl is to update international tax rules
and lessen the opportunity for tax avoidance by implement-
ing results from the BEPS project in more than 2,000 dou-
ble tax treaties worldwide. A number of jurisdictions (includ-
ing Luxembourg) have signed the MLI. Luxembourg ratified
the MLI through the Luxembourg law of 7 March 2019 and
deposited its instrument of ratification with the OECD on 9
April 2019. As a result, the MLI entered into force for Lux-
embourg on 1 August 2019. Its application to each individ-
ual double tax treaty concluded by Luxembourg depends on
ratification by the other contracting state and on the type of
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tax concerned. The resulting changes and any other subse-
guent changes to tax treaties negotiated by Luxembourg
may significantly affect returns to the Fund and the inves-
tors.

Furthermore, in October 2021, the OECD/G20 Inclusive
Framework on Base Erosion and Profit Shifting (commonly
referred to as "BEPS 2.0") has agreed on a two-pillar solu-
tion to address tax challenges arising from digitalization of
the economy. Pillar One proposes a reallocation of taxing
rights between jurisdictions via new profit allocation and
nexus rules. Broadly, taxing rights may be reallocated from
the jurisdictions in which a Multi-National Enterprise (the
“MNE”) has a traditional taxable presence to the jurisdic-
tions in which it sells its products or services, or where its
users are based. Pillar Two (which has been implemented
into Luxembourg law with effect as of 31 December 2023
for most of the rules) proposes, principally, that the profits
of an MNE be subject to a global minimum effective tax rate.
The provisions of the Pillar Two Directive are intended to ap-
ply to entities located in the European Union that are mem-
bers of an MNE group or a large-scale domestic group that
meet an annual threshold of at least EUR 750,000,000 of
consolidated revenue. While sector-specific exclusions
have been proposed for investments funds and other finan-
cial services, the scope and applicability of such exclusions
are yet to be determined, meaning that the possibility that
the Fund and its affiliates may suffer additional tax cannot
be excluded. The expected returns for the linvestors may be
adversely affected as a result of BEPS 2.0.

Exchange of information on reportable cross-border ar-
rangements

Following the adoption of the Luxembourg law of 25 March
2020, as amended from time to time (the “DAC 6 Law”) im-
plementing Council Directive (EU) 2018/822 of 25 May
2018 amending Directive 2011/16/EU as regards manda-
tory automatic exchange of information in the field of taxa-
tion in relation to reportable cross-border arrangements
(“DAC 6”), certain intermediaries and, in certain cases, tax-
payers have to report to the LTA within a specific timeframe
certain information on reportable cross-border arrange-
ments.

A reportable cross-border arrangement covers any cross-
border arrangement that is linked to one or more of certain
types of taxes, and contains at least one hallmark (i.e., a



characteristic or feature that presents an indication of a po-
tential risk of tax avoidance) as set out in the DAC 6 Law. A
cross-border arrangement will only fall within the scope of
the DAC 6 Law if one of the following triggering events oc-
curs: the arrangement is made available, or is ready for im-
plementation, or the first step of the implementation of the
arrangement is taken; or aid, assistance or advice is pro-
vided with respect to designing, marketing, organising,
making available for implementation or managing the im-
plementation of a reportable cross-border arrangement.

The reported information will be automatically exchanged
by the LTA with the competent authorities of all other EU
Member States. As the case may be, the Fund may take any
action that it deems required, necessary, advisable, desir-
able or convenient to comply with the reporting obligations
imposed on intermediaries and/or taxpayers pursuant to
the DAC 6 Law. Failure to provide the necessary information
under DAC 6 may result in the application of fines or penal-
ties in the relevant EU jurisdiction(s) involved in the cross-
border arrangement at stake. Under the DAC 6 Law, late re-
porting, incomplete or inaccurate reporting, or non-report-
ing may be subject to a fine of up to EUR 250,000.

Sustainability-related risks

Pursuant to the SFDR, the Subfunds are required to dis-
close the manner in which Sustainability Risks (as defined
hereafter) are integrated into the investment decision and
the results of the assessment of the likely impacts of Sus-
tainability Risks on the returns of the Subfunds.

Sustainability risk is an environmental, social or govern-
ance event or condition that, if it occurs, could cause an ac-
tual or a potential material negative impact on the value of
the investments made by the Subfunds (“Sustainability
Risk”).

Such risk is principally linked to climate-related events re-
sulting from climate change (the so-called physical risks) or
to the society’s response to climate change (the so-called
transition risks), which may result in unanticipated losses
that could affect the Subfunds’ investments and financial
condition. Social events (e.g. inequality, inclusiveness, la-
bour relations, investment in human capital, accident pre-
vention, changing customer behavior, etc.) or governance
shortcomings (e.g. recurrent significant breach of interna-
tional agreements, bribery issues, products quality, selling
practices, etc.) may also translate into Sustainability Risks.
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Sustainability Risks are integrated in the investment deci-
sion making and risk monitoring to the extent that they rep-
resent potential or actual material risks to maximising the
long-term risk-adjusted returns of the Subfunds.

The impacts following the occurrence of a Sustainability
Risk may be numerous and vary depending on the specific
risk, region and asset class. In general, where a Sustaina-
bility Risk occurs in respect of an asset, there will be a neg-
ative impact on, or entire loss of, its value.

Such assessment of the likely impact must therefore be
conducted at portfolio level.

Unless otherwise specified in the Subfund specific An-
nexes, the Subfunds are highly diversified. Therefore, it is
expected that the Subfunds will be exposed to a broad
range of Sustainability Risks, which will differ from com-
pany to company. Some markets and sectors will have
greater exposure to Sustainability Risks than others. For in-
stance, the energy sector is known as a major Greenhouse
Gas (GHG) producer and may be subject to greater regula-
tory or public pressure than other sectors and thus, greater
risk. However, it is not anticipated that any single Sustain-
ability Risk will drive a material negative financial impact on
the value of the Subfund.

Further details and specific information is given for each
Subfund in the Subfunds’ specific Annexes.

X. Risk management

The risk management procedure performed in accordance
with the 2007 Law and the 2013 Law is designed to iden-
tify, quantify, address and monitor the risks associated with
the assets and their effects on the portfolio’s entire risk pro-
file.

The department of the AIFM responsible for risk manage-
ment is responsible for the identification, management and
control of all individual and consolidated risks. This depart-
ment assumes the risk management function of the AIFM.
In order to fulfil its risk management responsibilities, in the
area of risk measurement the AIFM may make use of cer-
tain third-party services that specialise in the provision of
such services.

The risk management process implemented for the Fund
consists of two elements: first, the organisational structure

JSS Special Investments FCP (SIF) | 17



Issuing Document

of risk management in which the permanent risk manage-
ment function plays a key role, and, second, the process
structure, which includes all strategies, processes, proce-
dures and arrangements connected with the management
of the investment objectives of all the Subfunds as well as
the procedures associated with risk measurement and risk
management.

In addition, the risk management function must ensure that
the risk profile of the individual Subfunds disclosed to the
Unitholders in this Issuing Document is in accordance with
the risk limits the risk management function has set, and
that these risk limits are adhered to.

The risk management function reviews the risk manage-
ment process at regular intervals, but at least once a year,
and adapts it, if necessary.

XI. Conflicts of interest
Pursuant to the 2007 Law and the 2013 Law, organisational
measures are in place to avoid any conflicts of interest.

The members of the Board of Directors of the AIFM must
act solely in the best interests of the Fund and the Unithold-
ers.

In fulfilling their duties as the AIFM, the Depositary Bank,
the central administration agent and the registrar and
transfer agent, the AIFM, the Depositary Bank, the central
administration agent and the registrar and transfer agent
are required to act solely in the best interests of the Fund
and the Unitholders. They shall make and maintain effec-
tive organisational and administrative arrangements to im-
plement all appropriate measures to identify, prevent, re-
solve and monitor conflicts of interest in order to prevent
them from adversely affecting the interests of the Fund and
the Unitholders. Within their own operations, the AIFM, the
Depositary Bank, the central administration agent and the
registrar and transfer agent shall segregate tasks and re-
sponsibilities which may be regarded as incompatible with
each other or which could potentially cause systematic con-
flicts of interest. They review whether the conditions for the
exercise of their activities could result in other serious con-
flicts of interest and disclose them to the investors of the
Fund.

Should the Board of Directors gain knowledge of a possible
conflict of interest in connection with a proposed transac-
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tion, the Board of Directors will make its best efforts to re-
solve this conflict of interest adequately before the transac-
tion is concluded.

As part of the outsourcing of portfolio management, the
AIFM has also ensured that the investment manager has
taken all reasonable steps to identify, manage and monitor
potential conflicts of interest between the investment man-
ager and the AIFM, the Fund or the investors of the Fund. It
is also ensured that the investment manager discloses to
the AIFM potential conflicts of interest and the procedures
and measures created to manage them.

Xll. Liquidity management
In accordance with the 2013 Law, the Fund has a liquidity
management system.

The liquidity management system establishes procedures
that allow the AIFM to monitor the liquidity risk of the Fund
and to ensure that the liquidity profile of the assets is con-
sistent with its underlying obligations. In addition, such a
liquidity management system provides for regular stress
testing on the basis of both normal and exceptional liquidity
conditions. These stress tests are used to evaluate the li-
quidity risks of the Subfunds and monitor them appropri-
ately. Appropriate liquidity management ensures that the
investment strategy, liquidity profile and the redemption
policy of each Subfund do not conflict with each other. Ap-
propriate escalation measures ensure that the Subfund
can manage any expected or actual liquidity shortages or
other emergencies. In the event of massive demand for re-
demptions, the AIFM reserves the right amongst others to
redeem the units at the valid redemption price only after it
has sold appropriate assets without delay, while safeguard-
ing the interests of the Unitholders.

XIll. Issue, redemption and conversion of units

Units of the Subfunds may be issued in various unit classes.
Units of the Subfunds may only be issued in registered
form.

Ownership of registered units is evidenced by an entry in
the Fund register.

Orders for the subscription or redemption of units and or-
ders to convert from one unit class to another unit class of
the same Subfund whose conditions are met by the Uni-



tholder are accepted by the transfer agent up to 12:00 Lux-
embourg time on the trading day (“cut-off time”), unless
otherwise specified in the annex relating to a particular
Subfund. Earlier cut-off times may apply to applications
placed with distributors at home and abroad in order to en-
sure punctual forwarding to the transfer agent. Information
on these times is available at the respective distributor.

The AIFM may set different cut-off times for certain groups
of investors for technical reasons. If this is the case, the cut-
off times in force must always precede the time when the
applicable net asset value is determined. Different cut-off
times may be agreed separately with the relevant distribu-
tion countries or distributors.

Unless provided for otherwise in the annex of a Subfund,
holders of units of each Subfund are entitled to convert
some or all of their units into units of another unit class is-
sued for the same Subfund, provided they fulfil the condi-
tions for acquiring units of that unit class.

Unless otherwise agreed in the specific appendix for the
Subfund for a certain Subfund, requests from clients which
usually pay after the units have been issued will also be
considered when the payment is received within three (3)
business days of the issue date. “Business Day” means
each day other than a Saturday or Sunday on which banks
in Luxembourg are open during normal business hours with
the exception of individual, non-statutory holidays in Lux-
embourg, as well as days on which the stock ex-
changes/regulated markets of the Subfunds’ main invest-
ment countries are closed or if 50% or more of the Sub-
funds’ investments cannot be adequately valued. “Non-
Statutory Holidays” are days on which banks and financial
institutions are closed. Information about certain subscrip-
tion periods that must be observed for subscribing for Sub-
funds is contained in the annex for each Subfund. The sub-
scription order must include the exact identity and address
of the investor, as well as other information and documents
necessary to verify that the applicant is a well-informed in-
vestor within the meaning of the 2007 Law.

The AIFM draws Unitholders’ attention to the fact that they
will only be able to fully exercise their rights directly against
the Fund if they have registered themselves and in their
own name in the Unitholders’ register of the Fund. In cases
where an investor invests in the Fund through an interme-
diary which makes the investment in its own name but on
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behalf of the investor, it may not be possible for the investor
to exercise all Unitholder rights directly against the Fund.
Unitholders are advised to inform themselves of their
rights.

If subscription monies are transferred in currencies other
than the respective accounting currency, the investor bears
both the corresponding costs and the exchange rate risk
linked to the currency conversion carried out by the paying
agent or the Depositary Bank.

Unit subscriptions may be sent either to one of the distrib-
utors, who will forward it to the transfer agent, or directly to
the transfer agent in Luxembourg.

Subscribers or Unitholders may also directly contact CA-
CEIS Investor Services Bank S.A. with registered offices at
14, Porte de France, L-4360 Esch-sur-Alzette, which effec-
tively performs either all or part of the central administra-
tion tasks.

Additional points to note:

a. In the case of joint subscribers, all subscribers must

sign the request form.

b. Inthe case of several joint subscribers, the AIFM is au-
thorised to accept conversion or redemption instruc-
tions from the first named subscriber and in the case of
distribution units to pay dividends to the first named
subscriber, unless written instructions to the contrary
are given.

c. A legal entity must submit its request under its own
name through a person duly authorised for this pur-
pose, providing proof of his signatory power.

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

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

The issue, redemption and conversion price of the units will
be determined no earlier than the following Business Day
which follows the trading day (the “Valuation Day”) (forward
pricing). The issue, redemption and conversion price of
units is based on the net asset value at the previous day’s
closing prices (see Art. 7 of the Management Regulations).
The calculation of the net asset value and the issue, re-
demption and conversion of units may be temporarily sus-
pended by the AIFM, if and for as a long as:
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e astock exchange or other regulated market on which a
substantial part of the securities is traded is closed (ex-
cept for weekends and ordinary holidays), or trading is
severely restricted or suspended,;

e owing to special circumstances, valuation of a Subfund
is not economically viable in the opinion of the AIFM;

e the communication techniques used to determine the
net asset values fail or have only limited usability;

e owing to special circumstances (e.g. in the case of sub-
stantial redemption or conversion orders exceeding a
total volume of 10%), the liquidity of a Subfund (includ-
ing the exhaustion of credit facilities) is not sufficient to
fulfil orders in accordance with the provisions of the
Management Regulations and the Issuing Document. If
redemption/conversion orders on any one trading day
exceed 10% of the total volume, redemptions/conver-
sions can be deferred to subsequent trading days. Such
orders are then treated with priority over subsequent re-
demption/conversion orders at the prices applicable at
the corresponding time;

e in the case of liquidation of a Subfund on or after the
date of the notice to investors;

e intheeventthat a decision is taken to merge a Subfund
orthe Fund, where this is justified in order to protect the
interests of the investors.

The suspension and resumption of net asset value calcula-
tion will be notified immediately to the Unitholders who
have offered their units for redemption or conversion.

The AIFM will halt the calculation of net asset value and the
issue of units immediately where a situation arises that
leads to the dissolution of the AIFM or of a Subfund/Fund.

The AIFM is authorised to issue new units of a Subfund on
a continuous basis. However, it reserves the right to sus-
pend the issue of units temporarily or completely or to reject
subscription applications without stating reasons. In such
case, any payments already made will be immediately re-
paid without interest.

The AIFM may at its sole discretion, provided it is reconcila-
ble with the interests of a Subfund and its investors, at the
request of a Unitholder, issue units of a Subfund against
contributions in kind of securities and other assets or re-
deem units of a Subfund in kind against delivery of securi-
ties and other assets. In the event of the issue of units, it is
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assumed that these securities and other assets corre-
spond to the investment objectives and investment policies
of the Subfunds as well as the provisions of the Manage-
ment Regulations. In both cases the Fund auditor shall pre-
pare a valuation report which shall be made available to all
investors at the registered office of the AIFM. The costs of a
contribution in kind are borne by the investor in question.
Units are issued/redeemed at the relevant issue/redemp-
tion price that corresponds to the valuation amount of the
contribution in kind/payment in kind established by the au-
ditor.

The redemption price shall be paid within three (3) Busi-
ness Days after the redemption deadline, unless otherwise
specified in the annex relating to the Subfund in question.

Units of a Subfund can only be transferred to persons who
are regarded as well-informed investors within the meaning
of the 2007 Law and who are not US persons within the
meaning of Chapter | above. A transfer of units must be no-
tified to the AIFM in writing by the transferor, indicating the
identity and address of the acquirer. The AIFM is entitled to
proceed to the compulsory redemption of all units held by a
Unitholder if it is of the opinion that such units are held by
a non-well-informed or no-longer-well-informed investor or
a US person, or if the Unitholder does not fulfil or no longer
fulfils any of the conditions applicable to a unit class. If
moreover at a later date any of the stipulated requirements
for the acquisition of a unit class ceases to be met, the AIFM
may, with the consent of the investor concerned, arrange
for these units to be converted into a unit class for which
the investor is eligible.

The units may also be compulsorily redeemed by the AIFM,
without being responsible for any profits or losses arising
from such compulsory redemptions, where

a. theinvestor’s participation in the Fund could be signif-

icantly detrimental to the financial interests of other in-
vestors, especially if his involvement could have ad-
verse tax implications for the Fund in Switzerland or
abroad;

b. the investors have acquired or hold their units in viola-
tion of provisions of a law to which they are subject ei-
ther in Switzerland or abroad, or of this Issuing Docu-
ment;

c. thefinancial interests of investors are affected, specifi-
cally in situations where, by carrying out systematic sub-



scriptions followed immediately by redemptions, cer-
tain investors attempt to obtain price advantages by ex-
ploiting differences between the times at which the
closing price is set and the Fund’s net asset value is cal-
culated (market timing practices).

XIV. Money laundering

The AIFM must comply with applicable international and
Luxembourg laws and regulations regarding the prevention
of money laundering and terrorist financing, including in
particular with the law of 12 November 2004 on the fight
against money laundering and terrorist financing, as
amended (the “AML Law”), and implementing regulations
and CSSF circulars and other applicable rules adopted from
time to time. In particular, anti-money laundering and coun-
ter terrorist financing measures in force in the Grand Duchy
of Luxembourg require the AIFM, on a risk sensitive basis,
to establish and verify the identity of subscribers for units
(as well as the identity of any intended beneficial owners of
the units if they are not the subscribers and any agents (if
applicable)) and to monitor the business relationship on an
ongoing basis. The AIFM is further required to identify the
nature and the intended purpose of the business relation-
ship including the origin of the funds received from the sub-
scribers.

Pursuant to articles 3 (7) and 4 (1) of the AML Law the AIFM
is also required to apply precautionary measures regarding
the assets of the Fund. The AIFM should assess, using its
risk based approach, the extent to which the offering of its
products and services presents potential vulnerabilities to
placement, layering or integration of criminal proceeds into
the financial system.

Subscribers for units will be required to provide to the AIFM
the information and documentation set out in the subscrip-
tion form, depending on their legal form (individual, corpo-
rate or other category of subscriber).

The AIFM and the registrar and transfer agent may demand
additional information and documents as they see fit.

The subscriber understands and acknowledges that the
AIFM, as the case may be, is subject to the obligation to file
certain information on the natural persons considered as
its beneficial owner as defined in the AML law, in the regis-
ter of beneficial owners (“RBE”) in Luxembourg pursuant to
the law of 13 January 2019 on the register of beneficial
owners, as amended (the “RBE Law”). In case a subscriber
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is considered to be a beneficial owner of the Fund, the AIFM
will thus be legally required to provide certain information
concerning such subscriber to the aforementioned register
of beneficial owners. The subscriber understands and
acknowledges that certain information on the beneficial
owners of the Fund is further required, among others, (i) to
be made available upon request to certain Luxembourg na-
tional authorities (including the CSSF, the Commissariat
aux Assurances, the Cellule de Renseignement Financier,
Luxembourg tax and other national authorities as defined
in the RBE Law) and upon motivated request of other pro-
fessionals of the financial sector subject to the AML/CFT
laws and regulations, and (ii) to be registered together with
the supporting evidence in the RBE which will be accessible
to third parties with a legitimate interest, including (i) na-
tional authorities or (ii) professionals subject to the AML
Law in order to ensure AML/CFT compliance.

The subscriber understands and acknowledges that any
person considered as a beneficial owner of the Fund within
the meaning of the AML Law is legally required under the
RBE Law to provide the necessary information in this con-
text to the AIFM.

XV. Late trading and market timing

Subscriptions and redemptions should be made exclusively
for investment purposes. The AIFM does not tolerate mar-
ket timing, late trading or other excessive trading practices.
To prevent such trading practices, the AIFM is entitled to re-
ject subscriptions or redemptions of units which they sus-
pect of being performed in the context of such trading prac-
tices, without the person affected being entitled to lodge
any claims in this regard whatsoever.

Moreover, the AIFM may compulsorily redeem units of an
investor who engages or has engaged in such trading prac-
tices, without being responsible for any profits or losses
arising from such compulsory redemptions.

XVI. Rights of the Unitholders and equal treatment of
Unitholders

The rights of the Unitholders of the AIFM are in principle not
affected by the possible transfer of functions of the AIFM to
other companies. With the exception of non-contractual
claims through fault of a company appointed by the AIFM or
the auditor and legal claims against the Depositary Bank
under the 2013 Law, the Unitholders have no direct rights
against companies appointed by the AIFM or against the
auditor. Legal claims against the Depositary Bank under
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the 2013 Law may not be asserted by the investors until
three months after the AIFM has received a notice that legal
claims will be asserted and provided that the AIFM itself has
not already entered into court proceedings against the De-
positary Bank for the same reasons.

The Management Regulations do not grant preferential
treatment to any Unitholders. The AIFM wishes to ensure
that its decision-making processes and organisational
structures provide fair and equal treatment of Unitholders.

XVII. Confidentiality, Data Processing and Professional
Secrecy
The Fund, the AIFM, the registrar or any other agent used
by them agree to keep all information concerning the inves-
tor(s) confidential unless required to disclose such infor-
mation to third parties by applicable law or by formal in-
struction of the investor(s) or as further described in this
Chapter. Any information relating to it (them), including per-
sonal data such as identification data, account information,
contractual and other documentation, transactional infor-
mation, details of unitholding either given in the application
and account opening form or otherwise held by the Fund,
as well as, where relevant the AIFM or the registrar, acting
independently as data controllers, on application orders or
at any other time (the "Investor Information"), will be stored
in digital form or otherwise and processed in accordance
with the provisions of the EU Regulation n°2016/679 of 27
April 2016 on the protection of natural persons with regard
to the processing of personal data and on the free move-
ment of such data (the “GDPR”) and the applicable Luxem-
bourg data protection laws (including the Luxembourg law
of 1st August 2018 organizing the National Commission for
data protection and the general system on data protection,
as amended from time to time) (the “Data Protection Law”)
and the Data Protection Policy attached hereto as Schedule
IV.
The investor(s) acknowledge(s) that it has carefully read
and understood the Data Protection Policy.

XVIIl.Term of the Fund/Subfunds, dissolution and merger

The Fund has been established for an indeterminate pe-
riod. Subfunds and/or unit classes can be established for
a defined period.

The dissolution of the Fund, a Subfund or a unit class is ob-
ligatory in the legally specified cases and at the end of their
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term in the case of Subfunds and unit classes established
for a defined period.

The dissolution of the Fund, a Subfund or a unit class can
also take place at any time upon the decision of the AIFM.

The Fund’s liquidation and dissolution shall be opened, per-
formed and closed in accordance with the Management
Regulations, the Luxembourg law applicable provisions and
in particular in accordance with Chapter 2 and Chapter 6 of
the 2007 Law.

Where the Fund, a Subfund or a unit class is dissolved, the
Unitholders are obliged to redeem all their units.

The Depositary Bank shall pay out the proceeds of liquida-
tion, less the liquidation costs and fees, on the instruction
of the AIFM or where applicable of the liquidators appointed
by it or by the Depositary Bank in consultation with the rel-
evant supervisory authority to the Unitholders by transfer to
an account nominated by the latter.

In the event of the liquidation of the Fund or of a Subfund
or of a unit class, the AIFM can either distribute the liquida-
tion proceeds to the Unitholders after deduction of costs or,
at the request of the Unitholders concerned, transfer the
securities contained in the assets of the Subfund or unit
class to them. In the latter case the AIFM is entitled to meet
the costs arising in connection with the liquidation, and
other claims against the Unitholders concerned, by selling
assets of a Subfund or unit class.

The AIFM may further decide to merge the assets of a Sub-
fund with another Subfund of the Fund or with the assets of
another UCI. A decision for a merger of this nature taken by
the Board of Directors will be binding on the Unitholders of
the relevant Subfund upon the expiry of a 30-day period af-
ter receipt of notification. During this period Unitholders
may redeem their units without a redemption charge.

XIX. Calculation of the net asset value

The net asset value per unit is calculated according to the
principles described in the Management Regulations and
in the annexes to this document relating to the individual
Subfund.

If on any given trading day the total of subscriptions or re-
demptions of all of a Subfund's unit classes leads to a net



capital inflow or outflow, the net asset value of the Subfund
in question on this trading day can be increased or reduced
(single swing pricing). The maximum adjustment amounts
to 3% of the net asset value. The percentage that is appli-
cable to the individual Subfunds is determined by a com-
mittee appointed by the Board of Directors. The adjustment
leads to an increase in the net asset value if the net move-
ments lead to an increase in the number of units of the Sub-
fund in question. This results in a reduction of the net asset
value if the net movements lead to a reduction in the num-
ber of units. The Board of Directors may determine a thresh-
old for each Subfund. This threshold may be derived from
the net asset value on a trading day relative to the net as-
sets of the Fund or an absolute amount in the currency of
the respective Subfund. The net asset value would there-
fore not be adjusted unless this threshold is breached on
any given trading day.

XX. Allocation of income

The AIFM is entitled to distribute the whole of the available
income of the Subfunds, the (realised or as yet unrealised)
gains or the capital, in so far as permitted under the 2007
Law and in conformity with the regulations of the individual
Subfunds (see annexes).

The AIFM may at any time decide to pay interim dividends.
XXI. Description of the main legal implications of the
subscription form

The Fund is a mutual fund (fonds commun de placement)
organised under Luxembourg law, and is under the super-
vision of the CSSF. The subscription forms which a prospec-
tive investor may use to subscribe for units of the Fund are
subject to Luxembourg law. Any dispute between the inves-
tors and the AIFM shall be subject to the exclusive jurisdic-
tion of the competent court of the City of Luxembourg. As
the AIFM has its registered office in Luxembourg, no further
legal instruments for the recognition and enforcement of
judgments of Luxembourg courts rendered against it are
necessary. Should a judgment against the AIFM be im-
posed by a non-Luxembourg court on the basis of manda-
tory applicable local laws, the legislation of Regulation No.
44 /2001 of the European Council of 22 December 2000
on jurisdiction and the recognition and enforcement of
judgments in civil and commercial matters or the Lugano
Convention of 30 October 2007 on jurisdiction and the
recognition and enforcement of judgments in civiland com-
mercial matters or Luxembourg international private law
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(for court rulings from other states not covered by the legis-
lation mentioned above) are applied.

XXII. Taxation

The following summary is based on the law and practice ap-
plicable in the Grand Duchy of Luxembourg as at the date
of this Issuing Document and is subject to changes in law
(or interpretation) later introduced, whether or not on a ret-
roactive basis. It does not purport to be a complete analysis
of all possible tax situations that may be relevant to an in-
vestment decision. It is included herein solely for prelimi-
nary information purposes. It is not intended to be, nor
should it be construed to be, legal or tax advice. It is a de-
scription of the essential material Luxembourg tax conse-
quences with respect to the units and may not include tax
considerations that arise from rules of general application
or that are generally assumed to be known to investors. In-
vestors should inform themselves of, and when appropri-
ate, consult their professional advisors with regard to the
possible tax consequences of subscription for buying, hold-
ing, exchanging, redeeming or otherwise disposing of units
under the laws of their country of citizenship, residence,
domicile or incorporation.

Itis expected that investors will be resident for tax purposes
in many different countries. Consequently, no attempt is
made in this Issuing Document to summarize the taxation
consequences for each investor subscribing for, convert-
ing, holding or redeeming or otherwise acquiring or dispos-
ing of units. These consequences will vary in accordance
with the law and practice currently in force in an investor’'s
country of citizenship, residence, domicile or incorporation
and with an investor‘s personal circumstances. Investors
should be aware that the residence concept used under the
respective headings applies for Luxembourg income tax as-
sessment purposes only. Any reference in this Chapterto a
tax, duty, levy, impost or other charge or withholding of a
similar nature refers to Luxembourg tax law and/or con-
cepts only.

Investors should also note that a reference to Luxembourg
income tax generally encompasses corporate income tax
(impbt sur le revenu des collectivités), municipal business
tax (imp6t commercial communal), athe solidarity sur-
charge (contribution au fonds pour I’emploi) and personal
income tax (impot sur le revenu des personnes physiques).
Corporate investors may further be subject to net wealth tax
(impdt sur la fortune) as well as other duties, levies or taxes.
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Corporate income tax, municipal business tax and the soli-
darity surcharge invariably apply to most corporate taxpay-
ers resident in Luxembourg for tax purposes. Individual tax-
payers are generally subject to personal income tax and to
the solidarity surcharge. Under certain circumstances,
where an individual taxpayer acts in the course of the man-
agement of a professional or business undertaking, munic-
ipal business tax may also apply.

1. Taxation of the Fund

Income and net wealth taxes

Unless the reverse hybrid mismatch rule of the ATAD Il Law
(as defined above) applies, the Fund is not subject to cor-
porate income tax and the solidarity surcharge on its in-
come, profits or gains.

The Fund is also not subject to municipal business tax and
net wealth tax (including the minimum net wealth tax) in
Luxembourg.

Under the reverse hybrid mismatch rule of the ATAD Il Law,
with effect as from tax year 2022, the Fund may be re-
garded as a Luxembourg resident taxpayer whose net taxa-
ble income is subject to Luxembourg corporate income tax
on the portion of its net taxable income that is not otherwise
taxed in Luxembourg or in any other jurisdiction, if one or
more non-resident associated enterprises, holding in ag-
gregate a direct or indirect interest of fifty percent (50%) or
more of the voting rights, capital interests or rights to a
share of profit in the Fund, are located in a jurisdiction or
jurisdictions that regard the Fund as a taxable person in
Luxembourg and do not tax the net income attributable to
such associated enterprises because of that difference in
characterization. However, the Fund is in any event not lia-
ble to corporate income tax if it qualifies as a collective in-
vestment vehicle within the meaning of the ATAD Il Law, i.e.,
if it is widely held, holds a diversified portfolio of securities
and is subject to investor protection regulation in the coun-
try in which it is established.

Subscription tax

The Fund s liable in Luxembourgto a subscription tax ("taxe
d'abonnement”) of 0.01 % per annum, such tax being pay-
able quarterly. The taxable basis of the subscription tax is
the aggregate net assets of the Fund valued on the last day
of each quarter of the civil year.
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An exemption from subscription tax applies in the following
cases:

(a) for the value of the assets represented by shares or
units held in other UCIs to the extent such shares or
units have already been subject to the subscription tax
provided by article 46 of the amended law of 23 July
2016 on reserved alternative investment funds, by arti-
cle 174 of the amended law of 17 December 2010 on
undertakings for collective investment or by article 68
of the 2007 Law.

In order to benefit from this exemption, SIFs which hold
such units must indicate their value separately in their
periodic subscription tax returns.

)

Ffor RAIFsSIFs as well as individual compartments of

SIFs with multiple compartments:

- that are authorised as short-term money market funds
in accordance with Regulation (EU) 2017 /1131 of the
European Parliament and of the Council of 14 June
2017 on money market funds; and

- that have obtained the highest possible rating from a

recognised rating agency;

(c

-~

for SIFs as well as individual compartments and classes
of SIFs, the securities of which are reserved for (i) insti-
tutions for occupational retirement provision, or similar
investment vehicles, set up on one or several employ-
ers’ initiative for the benefit of their employees and (ii)
companies of one or several employers investing the
funds they hold, in order to provide their employees with
retirement benefits;

c

SIFs as well as individual compartments of SIFs whose
investment policy provides that at least 50 per cent of
their assets shall be invested in one or several micro-
finance institutions;

(e

-~

SIFs and individual compartments of SIFs which are au-
thorised as European long-term investment funds in ac-
cordance with Regulation (EU) 2015/760 of the Euro-
pean Parliament and of the Council of 29 April 2015 on
European long-term investment funds.

In order to qualify for these exemptions, SIFs must sepa-
rately disclose the value of the eligible net assets in their
periodic subscription tax returns.



Withholding tax

Distributions, liquidation proceeds and redemption pay-
ments made by the Fund to the investors are not subject to
withholding tax in Luxembourg. Indeed, the Fund is deemed
to be tax transparent from a Luxembourg tax perspective
and distributions are performed for corporate reasons only
but are disregarded from a tax perspective, as any income
and loss derived at the level of the Fund is directly attribut-
able to the investors.

The Fund may be subject to withholding taxes on dividends,
interest and capital gains in the country of origin of its in-
vestments. As the Fund itself is exempt from income tax,
withholding tax levied at source, if any, is generally not cred-
itable / refundable in Luxembourg.

Stamp duties

No stamp duty or other tax is generally payable in Luxem-
bourg on the issue of units by the Fund. However, a fixed
registration duty of EUR 75 will be due upon incorporation
of the AIFM as the Fund’s management company in Luxem-
bourg and any subsequent amendment to its articles of as-
sociation.

Value added tax (“VAT”)

In Luxembourg, regulated investment funds such as the
Fund have the status of taxable persons for VAT purposes.
Accordingly, the Fund and the AIFM are considered in Lux-
embourg as one single taxable person for VAT purposes
without any input VAT deduction right. A VAT exemption ap-
plies in Luxembourg for services qualifying as fund man-
agement services. Other services supplied to the Fund
and/or the AIFM as the Fund’'s management company
could potentially trigger VAT and require the VAT registra-
tion of the AIFM as the Fund’s management company in
Luxembourg. As a result of such VAT registration, the AIFM
as the Fund’s management company / the Fund will be in
a position to fulfil their duty to self-assess the VAT regarded
as due in Luxembourg on taxable services (or goods to
some extent) purchased from abroad.

No VAT liability arises in principle in Luxembourg in respect
of any payments by the Fund to its Unitholders, as such pay-
ments are linked to their subscription to the units and do
therefore not constitute the consideration received for tax-
able services supplied.
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2. Taxation of the investors

Luxembourg tax residency

An investor will not become resident, nor be deemed to be
resident, in Luxembourg by reason only of the holding
and/or disposing of units or the execution, performance or
enforcement of its rights thereunder.

Resident investors

The Fund is considered fiscally transparent from a Luxem-
bourg tax perspective, meaning that income and gains re-
ceived by the Fund should generally be taxed at the investor
level as soon as received by the Fund. However, a strict ap-
plication of this tax transparency is rather uncommon for
practical reasons.

Corporate investors who are resident (or deemed to be res-
ident) in Luxembourg for tax purposes or who have a Lux-
embourg permanent establishment or permanent repre-
sentative to which or to whom the units are attributable are
subject to income tax, municipal business tax as well as the
solidarity surcharge on income and gains from the units.

Non-resident investors

Investors who are non-residents of Luxembourg and who
have neither a permanent establishment nor a permanent
representative in Luxembourg to which or to whom the
units are allocated are generally not liable to any Luxem-
bourg income, gift, inheritance, and other tax in relation to
the units (including regarding income received and capital
gains realised upon the sale, disposal or redemption of the
units).

However, non-resident investors may be subject to Luxem-
bourg income tax on capital gains if they hold indirectly
through the Fund (i) a real estate asset located in Luxem-
bourg or (i) a substantial participation in a Luxembourg
company (i.e., more than ten percent (10%) of the issued
shares of that company, alone or together with certain
close relatives, at any time during the five-year period pre-
ceding the alienation) and (a) the alienation (including liqui-
dation) takes place within six (6) months after acquisition
or (b) in the case of an alienation after six (6) months or
more, they have been a Luxembourg resident taxpayer for
more than fifteen (15) years and have become a non-Lux-
embourg taxpayer less than five (5) years before the alien-
ation takes place. Nevertheless, reference should be made
to the relevant double tax treaties concluded by Luxem-
bourg, if any, to determine which state (state of residence
or Luxembourg) has the right to tax the capital gains.
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Net wealth tax

Luxembourg resident investors, and non-resident investors
having a permanent establishment or a permanent repre-
sentative in Luxembourg to which or whom the units are at-
tributable, are subject to Luxembourg net wealth tax on
such units, unless the investor is (i) a resident or non-resi-
dentindividual taxpayer, (ii) a UCI governed by the amended
law of 17 December 2010, (iii) a securitisation company
governed by the amended law of 22 March 2004 on secu-
ritisation, (iv) a RAIF governed by the 2016 Law, (v) a com-
pany governed by the amended law of 15 June 2004 on
venture capital vehicles, (vi) a SIF governed by the 2007
Law, or (vii) a family wealth management company gov-
erned by the amended law of 11 May 2007 or (viii) a profes-
sional pension institution subject to the amended law of 13
July 2005.

However, (i) a Luxembourg resident securitisation company
governed by the amended law of 22 March 2004 on secu-
ritisation, (ii) a professional pension institution governed by
the amended law of 13 July 2005, (iii) a tax opaque RAIF
treated as a venture capital vehicle for Luxembourg tax pur-
poses and governed by the 2016 Law and (iv) a tax opaque
Luxembourg resident company governed by the amended
law of 15 June 2004 on venture capital vehicles shall be
subject to the minimum net wealth tax charge according to
the amended law of 16 October 1934 on net wealth tax.

Other taxes

Under Luxembourg tax law, where an individual investor is
aresident of Luxembourg for tax purposes at the time of his
death, the units are included in his taxable basis for inher-
itance tax purposes. On the contrary, no estate or inher-
itance tax is levied on the transfer of units upon death of an
individual investor in cases where the deceased was not a
resident of Luxembourg for inheritance tax purposes at the
time of his death.

Luxembourg gift tax may be levied on a gift or donation of
units if embodied in a Luxembourg notarial deed or other-
wise registered in Luxembourg.

Reports and financial statements

The financial statements of the Fund will be prepared in ac-
cordance with Luxembourg generally accepted accounting
principles and will contain any material changes to the in-
formation listed in article 21 of the 2013 Law during the fi-
nancial year to which the financial statement refers.
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The financial year of the Fund will begin on 1 March of each
year and end on 28 February of the following year. Each
year, an annual report will be issued as of the end of the
previous financial year comprising, inter alia, the audited fi-
nancial statements of the Fund and each Subfund and a
report on the activities of the Fund.

The reference currency of the Fund is the euro (EUR). The
annual report will comprise consolidated accounts of the
Fund expressed in euro as well as individual information on
each Subfund expressed in the reference currency of such
Subfund, provided that the AIFM may decide to issue a sep-
arate annual report for each Subfund, containing only ag-
gregate data on the other Subfunds; in such case, each in-
vestor will only receive the annual report for the Subfund
which itis invested in.

The annual reports will be made available to investors
within six (6) months following the end of the reporting pe-
riod. Investors may obtain, upon request, a copy of the lat-
est annual report from the AIFM free of charge.

XXIlll.Notices to Unitholders

As stated in the Management Regulations, the annual re-
ports are available to Unitholders free of charge at the reg-
istered office of the AIFM.

The latest net asset value per unit of an individual Subfund
or where applicable per unit class and any other infor-
mation is obtainable on any Valuation Day from the regis-
tered office of the AIFM.

Furthermore, Unitholders shall be informed in an appropri-
ate manner during the year upon each change as to: (i) the
percentage of the Subfunds’ assets that are subject to spe-
cial regulations due to their illiquid nature, (ii) any new reg-
ulations on the management of the Subfunds’ liquidity, and
(iii) the current risk profiles of the Subfunds and the risk
management process the AIFM uses to manage these risk
profiles.

The AIFM shall ensure that the information to be provided
to the Unitholders in accordance with Article 21 of the 2013
Law are published or communicated to the Unitholders in
an appropriate manner.

Notices to Unitholders will be made in accordance with le-
gal provisions.



Unitholders should be aware that the Issuing Document
does not have to be updated after launch, unless new units
are issued to new investors at the same time.

The following documents can be inspected during normal

business hours at the registered office of the AIFM:

e the Issuing Document including the Management Reg-
ulations,

e the most recent annual reports (if available).

AIFM:

J. Safra Sarasin Fund Management (Luxembourg) S.A.
11-13, Boulevard de la Foire

L-1528 Luxembourg

Grand Duchy of Luxembourg

Board of Directors of the AIFM:

Chairman:

Jules Moor, Luxembourg, Grand Duchy of Luxembourg,
Managing Director, Banque J. Safra Sarasin (Luxembourg)
S.A.

Members of the Board of Directors:
Michaela Imwinkelried, Basel, Switzerland, Managing Di-
rector, J. Safra Sarasin Investmentfonds AG

Oliver Cartade, London, United Kingdom, Head of Asset
Management, Banque J. Safra Sarasin AG, Basel, Switzer-
land

Jan Stig Rasmussen, Luxembourg, Grand Duchy of Luxem-
bourg, independent director
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Leonardo Mattos, Luxembourg, Grand Duchy of Luxem-
bourg, J. Safra Sarasin Fund Management (Luxembourg)
S.A.

Management of the AIFM:
Leonardo Mattos, Luxembourg, Grand Duchy of Luxem-
bourg

Ronnie Neefs, Luxembourg, Grand Duchy of Luxembourg

Valter Rinaldi, Basel, Switzerland

Depositary Bank and paying agent, registrar and transfer
agent, and central administration agent in Luxembourg:
CACEIS Investor Services Bank S.A.

14, Porte de France

L-4360 Esch-sur-Alzette

Grand Duchy of Luxembourg

Legal advisor in Luxembourg:

Arendt & Medernach, Société Anonyme
41A, avenue J.F. Kennedy

L-2082 Luxembourg

Grand Duchy of Luxembourg

Auditor in Luxembourg:

Deloitte Audit, Société a responsabilité limitée
20 Boulevard de Kockelscheuer

L-1821 Luxembourg

Grand Duchy of Luxembourg
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Annex 1
to the Issuing Document of JSS Special Investments FCP
(SIF)

in respect of the Subfund

JSS Cat Bond Fund

General information
Units of the JSS Cat Bond Fund were firstissued on 9 March
2012.

Investment policy

The assets of the Subfund are invested worldwide in all
types of insurance-linked securities (ILS) denominated in
any currency that are traded on a stock exchange or other
regulated market open to the public or over the counter
(OTC).

Investments can be made directly or indirectly through
other collective investment schemes (UCITS/UCI). The Sub-
fund may also hold any quantity of money market instru-
ments and liquidity.

Insurance-linked securities are securities whose value de-
pends on the occurrence and payment of insurance events
(e.g. natural disasters, explosions and fire disasters, excess
mortality and similar rare insurance events (referred to as
“Cat”)). An insurance event can be described as an event
that occurs at a specific time, at a specific location, in a spe-
cific way, and which triggers insurance payments. These in-
surance events must always be specified and documented.

Insurance-linked securities may be issued, inter alia, as
bonds, structured notes, derivatives or preference shares.

The Subfund promotes environmental and social charac-
teristics according to SFDR Art. 8, but does not have a sus-
tainable investment objective according to SFDR Art. 9. For
further information of the Subfund under the SFDR inves-
tors are referred to Schedule Il “SFDR Disclosures”.

For the purposes of investment, hedging and efficient man-
agement of the Subfund assets, the Subfund may use de-
rivative financial instruments that are traded on a stock ex-
change or other regulated market open to the public or OTC.
These include, amongst others, futures, forwards, swaps,
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credit default swaps and credit linked notes for the man-
agement of currency, interest-rate and credit risks.

The Subfund will be actively managed without replicating
any benchmark. The Subfund will be managed without ref-
erence to any benchmark.

The reference currency of the Subfund is USD.

Investment restrictions

In addition to the investment guidelines set out in Chapter
Il in the Issuing Document under “Investment principles”,
the following restrictions apply for the Subfund:

The Subfund does not invest in real estate, commodities or
precious metals.

Short-selling of securities or money market instruments is
not permitted.

The Subfund may not invest more than 30% of its net as-
sets in investments from the same issuer.

The total investments per insurance event must not exceed
more than 50% of the Subfund’s net assets.

Securities lending and repurchase agreements
The Subfund does not engage in securities lending and
does not enter into any repurchase agreements.

Borrowing and lending
The AIFM is not permitted to grant loans for the account of
the Subfund.

The Subfund can take out loans on a temporary basis for up
to a maximum of 10% of the Subfund’s net assets.

Leverage

In accordance with the AIFMD, leverage is any method by
which the AIFM increases the degree of investment of the
Subfund by borrowing, securities lending, using derivatives
or by any other means. The leverage also increases the risk
to the Subfund. Leverage is defined as the ratio between
the risk of the Subfund and its net asset value.

The AIFM calculates this risk, in accordance with the statu-
tory provisions (in particular the AIFM Directive), using the
gross method and the commitment method. The risk of the



Subfund calculated using the gross method is the sum of
the absolute values of all positions (excluding cash and
cash equivalent positions in Subfund currency). For securi-
ties, the risk of a position is its absolute market value and
for derivatives it is the absolute market value of the equiv-
alent position in the underlying securities. The risk calcu-
lated using the commitment method takes into account
hedging and netting agreements entered into by the AIFM.

The leverage of the Subfund using the gross method shall
not exceed 340%.

The leverage of the Subfund using the commitment method
shall not exceed 120%.

Risk factors
In addition to the risk warnings stated in Chapter IX of the
Issuing Document, the following applies to the Subfund:

Limited market size:

The market for ILS is not very large. The total market size
limits the volume of the Subfund due to the investment re-
strictions.

Event risk:

The event risk is the possibility of an insurance event occur-
ring which exceeds a fixed loss level for the insurance in-
dustry or the sponsor. Examples of such insurance events
include earthquakes in California and Japan, windstorms in
Europe, earthquakes in New Zealand, hurricanes in Florida,
extreme temperatures and typhoons in Japan.

If aninsurance event occurs (for example, an earthquake in
Japan) and the contractually defined thresholds are ex-
ceeded, this reduces the value of an individual investment
up to a total loss.

Currency risk:

In addition, if the investor’s reference currency differs from
the investment currency of the unit class, a currency risk
exists.

Liguidity risk:

Certain segments of the Cat bond market might become
less liquid under stressed conditions. In particular, there
may be an increased liquidity risk in case of an exposure to
specific Cat bonds.
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The Subfund's liquidity management tools in place as well
as its dealing frequency arrangements are appropriate with
regards to its investment strategy and underlying assets.

Debt Securities Issued Pursuant to Rule 144A under the US
Securities Act of 1933: Subfunds may also invest in debt
securities of corporations issued under Rule 144A under
the US Securities Act of 1933. SEC Rule 144A provides a
safe harbor exemption from the registration requirements
of the US Securities Act of 1933 for resale of restricted se-
curities to qualified institutional buyers, as defined in the
rule. The advantage for investors is potentially higher re-
turns due to lower administration charges. However, dis-
semination of secondary market transactions in rule 144A
securities is restricted and only available to qualified insti-
tutional buyers. This might increase the volatility of the se-
curity prices and, in extremes conditions, decrease the li-
quidity of a particular rule 144A security.

Sustainability Risks

The Subfund will be exposed to some Sustainability Risks,
which will differ from investment to investment.

The Subfund may be exposed to regions which might have
relatively low governmental or regulatory oversight or low
transparency or disclosure of sustainability factors.

In addition, the risk of loss of investment in ILS, including
Cat bonds, is directly related to the specific contractual cov-
erage provided and defined loss trigger, e.g. a natural ca-
tastrophe such as a named windstorm. Therefore for natu-
ral peril-region focused instruments, potential impact of
events stemming from the environmental pillar are gener-
ally likely to be the most significant. The investment man-
ager’s approach also considers seniority of the instrument,
potential climate change impact to the peril-regions being
covered, types of business being covered, and the spon-
sor’s approach to risk mitigation. The investment manager
believes that ILS carry minimal social or governance risks.

Such Sustainability Risks are integrated into the invest-
ment decision making and risk monitoring to the extent that
they represent potential or actual material risks to maxim-
izing the long-term risk-adjusted returns.

Portfolio investment decisions consider Sustainability
Risks through integrating the investment manager's ESG
risk assessment in the assessment of the risk-return profile
of each potential investment. The ESG risk-assessment ex-
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plicitly assesses the current ESG risks challenging the sus-
tainable value of an investment, relative to others within
the Subfund's investment universe. The assessment com-
prises analyses of risks grouped under each of the environ-
mental, social and governance pillars.

For certain analysis components, where for example the in-
vestment manager is lacking necessary data, it supple-
ments internal work with data provided by specialist ESG
data and analysis provider. The investment manager uses
commercially reasonable endeavours, using available data,
to complete its assessments.

Should one or more Sustainability Risks materialise, the
value of the affected investments may reduce, thus nega-
tively impacting the Subfund’s returns.

Investment Manager
Twelve Capital AG
Dufourstrasse 101
CH-8008 Zurich

Within the investment management process, the invest-
ment manager may be assisted by entities belonging to the
same group of entities in accordance with the non-objec-
tion to such assistance which has been expressed by the
CSSF, it being understood, however, that the full responsi-
bility for any investment decisions shall remain with the in-
vestment manager at any time.

Bank J. Safra Sarasin AG
Elisabethenstrasse 62
CH-4002 Basel

The role of the bank J. Safra Sarasin AG as investment man-
ager is limited to hedging the portfolio against currency fluc-
tuations relative to the reference currency of the unit clas-
ses denominated in CHF and EUR.

Unit classes

The Subfund is divided into the following unit classes:
“P USD-acc”, “P CHF-acc hedged”, “P EUR-acc hedged”
“P USD dist”

“l USD-acc”, “I CHF-acc hedged”, “I EUR-acc hedged”
“l USD dist”

“M USD-acc”
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“CUSD acc”, “C EUR acc hedged”, “C CHF acc hedged”
“C USD dist”.

The AIFM can also approve individual unit classes or all of
the above-mentioned unit classes for subscription at any
time. Upon request the AIFM will provide information on ac-
tive unit classes.

The unit classes with the suffix “P” are reserved for “other
well-informed investors” within the meaning of Art. 2 of the
2007 Law. This includes investors who declare that they
are well-informed investors and also hold eithera minimum
investment of EUR 100,000 in the Subfund or provide con-
firmation of their expertise from a financial institution, an
investment firm or a UCITS management company.

The unit classes with the suffix “I” are reserved for institu-
tional and professional investors and other well-informed
investors within the meaning of Art. 2 of the 2007 Law.

The unit class with the suffix “M” is reserved for institutional
and professional investors within the meaning of Art. 2 of
the 2007 Law who hold an asset management mandate
with Bank J. Safra Sarasin AG or have signed a special
agreement for investment in Subfunds of this umbrella
Fund with Bank J. Safra Sarasin AG, Basel, or one of its sub-
sidiaries.

The unit classes with the suffix “C” are reserved for finan-
cial intermediaries subscribing on behalf of institutional,
professional or other well-informed investors within the
meaning of Art. 2 of the 2007 Law domiciled or serviced in
the European Economic Area (EEA), the United Kingdom
and Gibraltar as well as for investors and financial interme-
diaries outside the EEA subscribing on the basis of a discre-
tionary portfolio management or advisory mandate, pro-
vided a written agreement with the AIFM or the distributors
isin place.

Issue, redemption and conversion of units

Subfund units are issued every Friday (Trading Day), pro-
vided it is a Business Day in Luxembourg. Subscription or-
ders must be received by the transfer agent in Luxembourg
no later than 12:00 (noon) on the Trading Day. Subscription
orders that are not received by this point will be calculated
at the next Trading Day.



Subfund units are redeemed every Friday (Trading Day),
provided it is a Business Day in Luxembourg. Redemption
orders must be received by the transfer agent at the latest
ten (10) Business Days before 12:00 (noon) on the Trading
Day. Redemption orders that are not received by this point
will be calculated at the next Trading Day. The aforemen-
tioned deadlines shall not apply to conversion orders which
only affect the change of unit classes within the Subfund.

The AIFM may suspend redemption orders in exceptional
circumstances, such as a major insurance event, general
market distortions or if the total redemption orders on a
particular Trading Day exceed 10% of the Subfund’s net as-
sets. The AIFM shall endeavour to ensure that redemption
orders are not suspended for more than thirty (30) Luxem-
bourg Business Days after the Trading Day on which the ex-
ceptional circumstances occurred. The provisions of Article
8 of the Management Regulations also apply.

Calculation of the net asset value

The price of the units (net asset value) on the basis of which
units are issued and redeemed will be determined no ear-
lier than the Valuation Day which follows the Trading Day
(forward pricing). The issue and redemption price of the
units is based on the net asset value calculated on the
value day on the basis of the Trading Day’s closing prices.

The net asset value is also calculated for the last Business
Day of each month. This is not Trading Day, unless this day
is a Friday.

A Subfund’s net asset value will not be calculated for days
when the stock exchanges or markets in that Subfund’s
main investment countries are closed (e.g. bank and stock
exchange holidays) or for other reasons a substantial por-
tion of the investments of the Subfund cannot be valued.
Furthermore the net asset value will not be calculated on
specific national holidays of countries, where the invest-
ment managers are located and services are being pro-
vided.

Trading Day
Each day banks are open for business in Luxembourg, Swit-
zerland and the United Kingdom.

Hedging of currency risk
The investment manager shall endeavour largely to hedge
currency risks relative to the reference currency of the unit
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classes concerned. It cannot be ruled out, however, that
currency fluctuations will nevertheless have an adverse im-
pact on the Subfund.

Distributions to Unitholders

No distributions shall be made to Unitholders of unit clas-
ses with the suffix “acc”. Income is instead continuously re-
invested (accumulation).

Minimum initial investment
EUR 100,000 (or equivalent in CHF or USD) for unit classes
“p” and “C”.

USD/CHF/EUR 1,000,000 for unit class “I” which may be
waived at the discretion of the Board of Directors.

None for unit class “M”.

Initial issue price
USD/CHF/EUR 1,000 per unit.

Sales fee

Upon subscription of unit classes “P” and “C”, the AIFM may
charge a sales fee in its own favour of up to 3% of the sub-
scribed capital amount.

Upon subscription of unit classes “I” and “M”, the AIFM will
not charge a sales fee in its own favour.

Redemption fee

Upon redemption of unit classes “P” and “C”, the AIFM may
charge a redemption fee in its own favour of up to 1% of the
net asset value.

Upon redemption of unit classes “I” and “M”, the AIFM will
not charge a redemption fee in its own favour.

Fees
Fees payable to the AIFM

Management fee
The Subfund pays the AIFM a Management fee in the fol-

lowing amount:

e unitclass “P”: max. 1.75% p.a.
e unitclass “I”: max. 1.25% p.a.
e unitclass “M”: max. 0.20% p.a.
e unitclass “C”: max. 1.50% p.a.

The Management fee is based on the net assets calculated
on each Valuation Day and is payable quarterly in arrears.
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Fees payable to the Depositary Bank

The Depositary Bank’s fee is agreed between the AIFM and
the Depositary Bank from time to time in accordance with
Luxembourg market practice. It isa maximum of 0.10% p.a.
and is charged directly to the Subfund. The fee actually paid
is stated in the annual reports of the Fund.

Central administrator’'s commission

The fee of the central administration agent is agreed be-
tween the AIFM and the central administration agent from
time to time in accordance with Luxembourg market prac-
tice. It is a maximum of 0.12% p.a. and is charged directly
to the Subfund. The fee paid is stated in the annual reports
of the Fund.

The fees listed above are net amounts and do not include
any value-added tax.

Taxe d’abonnement
0.01% p.a. on all unit classes.

In addition the Subfund is charged for the costs of its
launch which are amortised over five (5) years.

For further costs accruing to the Subfund, please see Article
9 of the Management Regulations.
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Annex 2
to the Issuing Document of JSS Special Investments FCP
(SIF)

in respect of the Subfund
JSS Senior Loan Fund

General information
Units of JSS Senior Loan Fund were first issued on 7 Octo-
ber 2015.

Investment policy

The main investment objective of the Subfund is to seek at-
tractive current income and principal preservation. The
Subfund will focus on investing in U.S. dollar denominated
senior secured corporate loans?® of U.S., Canadian, U.K. and
continental European companies in the primary and sec-
ondary markets that offer attractive risk-adjusted returns.
The Subfund may also hold any quantity of money market
instruments and liquidity.

For the purposes of investment, hedging and efficient man-
agement of the Subfund’s assets, the Subfund may use de-
rivative financial instruments that are traded on a stock ex-
change or other regulated market open to the public or over
the counter (OTC). These include, amongst others, futures,
forwards, swaps, credit default swaps and credit linked
notes for the management of currency, interest-rate and
credit risks.

The Subfund is actively managed without replicating any
benchmark. However, the Subfund is managed with refer-
ence to CS Leveraged Loan Index (the “Benchmark”).
Generally, the majority of the positions within the Subfund
are constituents of the Benchmark. In order to exploit spe-
cific investment opportunities the investment manager
may discretionarily selects securities not included in the
Benchmark.

The holdings and their weightings in the Subfund's portfolio
will diverge from the weightings of the securities included
in the Benchmark.

The reference currency of the Subfund is the USD.

A senior secured loan is defined as a debt obligation assumed by a com-
pany or individual (a borrower) which contractually ranks ahead of some
or all other debt obligations of that borrower and is secured by some or
all of the borrower’s assets. The loan is considered senior to all other
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Investment restrictions

In addition to the investment guidelines set out in Chapter
Il “Investment principles” of the Issuing Document, the fol-
lowing restrictions also apply to the Subfund:

The Subfund does not invest directly or indirectly in physical
real estate, commodities or precious metals.

Short-selling of securities or money market instruments is
not permitted.

The Subfund may not invest more than 30% of its net as-
sets in debt obligations of the same borrower.

Securities lending and repurchase agreements
The Subfund does not engage in securities lending and
does not enter into repurchase agreements.

Borrowing and lending
The AIFM is not permitted to grant loans for the account of
the Subfund.

The Subfund may borrow money temporarily in an amount
up to 10% of the Subfund’s net assets. Such borrowing will
be used primarily to cover redemption requests. Borrowing
will generally not be used to create investment leverage.

Leverage

In accordance with the AIFMD, leverage is any method by
which the AIFM increases the degree of investment of the
Subfund by borrowing, securities lending, using derivatives
or by any other means. The leverage also increases the risk
for the Subfund. Leverage represents the ratio between the
risk of the Subfund and its net asset value.

The AIFM calculates this risk, in accordance with the statu-
tory provisions (in particular the AIFM Directive), using the
gross method and the commitment method. The risk of the
Subfund calculated using the gross method is the sum of
the absolute values of all positions (excluding cash and
cash equivalent positions in Subfund currency). For securi-
ties, the risk of a position is its absolute market value and

contractual claims against the borrower, which means that in the event
of a bankruptcy the senior secured loan should be the first to be repaid,
before all other interested parties (other than those preferred by law) re-
ceive repayment.
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for derivatives it is the absolute market value of the equiv-
alent position in the underlying securities. The risk calcu-
lated using the commitment method takes into account
hedging and netting agreements entered into by the AIFM.

The leverage of the Subfund using the gross method shall
not exceed 400%.

The leverage of the Subfund using the commitment method
shall not exceed 120%.

Risk factors
In addition to the risk warnings stated in Chapter IX of the
Issuing Document, the following applies to the Subfund:

Investments in a subfund can fluctuate in value, and there
is no guarantee that the units can be sold for the original
capital amount invested.

For unit classes with “hedged” in the name which are de-
nominated in a currency other than the accounting cur-
rency of the Subfund, currency transactions and currency
futures contracts are entered into in order to largely hedge
the net asset value of the Subfund calculated in the ac-
counting currency against the net asset value of the other
unit classes denominated in other currencies. If the refer-
ence currency of a unit class corresponds to the accounting
currency of the Subfund, the addition of 'hedged' means
that the currency risks of the investments are largely
hedged against the reference currency. However, the pos-
sibility of currency fluctuations working to the disadvantage
of the corresponding unit classes of the individual Subfund
cannot be ruled out.

Credit risk:

One of the fundamental risks associated with the Sub-
fund’s investments is credit risk, which is the risk that a bor-
rower will be unable to make principal and interest pay-
ments on its outstanding debt obligations when due or oth-
erwise will default on its obligations to the Subfund and/or
that the guarantors or other sources of credit support for
such persons will not satisfy their obligations. Further,
loans may become non-performing for a variety of reasons.
Non-performing debt obligations may require substantial
workout negotiations, restructuring or bankruptcy filings, all
of which may entail a substantial reduction in the interest
rate, deferral of payments and/or a substantial write-down
of the principal of a loan or conversion of some or all of the
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debt to equity. The assets of the Subfund’s portfolio may
include first lien senior secured debt, and may also include
selected second lien senior secured debt, which involves a
higher degree of risk of a loss of capital.

Counterparty risk:

Some of the markets in which the Subfund may effect
transactions are “over-the-counter” or “inter-dealer” mar-
kets. The participants in such markets are typically not sub-
ject to credit evaluation and regulatory oversight as are
members of “exchange-based” markets.

Liquidity risk:

Loans and interests in loans have significant liquidity and
market value risks since they are not generally traded in or-
ganized exchange markets but are traded by banks and
other institutional investors engaged in loan syndications.
Historically the trading volume in the loan market has been
small relative to the high-yield debt securities market.
Senior loans of Subfund’s portfolio might become less lig-
uid under stressed market conditions.

The Subfund's liquidity management tools in place as well
as its dealing frequency arrangements are appropriate with
regards to its investment strategy and underlying assets.

Pricing and valuation risk:

If market conditions make it difficult to value some invest-
ments, the Subfund may value these investments using
more subjective methods, such as fair value pricing. In such
cases the value determined for an investment could be dif-
ferent than the value realised upon such investment’s sale.
Secondary markets may be subject to irregular trading ac-
tivity, wide bid/ask spreads and extended trade settlement
periods, which may prevent the Subfund from being able to
realise full value and thus sell a security for its full valuation.
This could cause a material decline in the Subfund’s net as-
setvalue.

Volatility:

Prices of the exposures may be volatile, and will generally
fluctuate due to a variety of factors that are inherently diffi-
cult to predict, including but not limited to changes in inter-
est rates, prevailing credit spreads, general economic con-
ditions, financial market conditions, domestic and interna-
tional economic or political events, developments or trends
in any particular industry, and the financial condition of the
obligors.



Sustainability risks:
The Subfund does not promote ESG characteristics (as de-
fined in section Il. above) and does not maximize portfolio

alignment with ESG characteristics; however, it remains ex-
posed to Sustainability Risks (as defined in section IX.
above). Such Sustainability Risks are integrated into the in-
vestment decision making and risk monitoring to the extent
that they represent a potential or actual material risks
and/or opportunities to maximizing the long-term risk-ad-
justed returns.

This Subfund is highly diversified. Therefore, it is expected
that the Subfund will be exposed to a broad range of Sus-
tainability Risks, which will differ from company to com-
pany. Some markets and sectors will have greater exposure
to Sustainability Risks than others. For instance, the energy
sector is known as a major Greenhouse Gas (GHG) pro-
ducer and may be subject to greater regulatory or public
pressure than other sectors and thus, greater risk. How-
ever, it is not anticipated that any single Sustainability Risk
will drive a material negative financial impact on the value
of the Subfund.

For the specific categorisation of the Subfund under the
Taxonomy Regulation and the relevant Subfund’s state-
ment thereunder investors are referred to section Il. above.

Investment Manager

J. Safra Sarasin Asset Management (Europe) Ltd.
47 Berkeley Square, 4th Floor

London, W1J 5AU

UNITED KINGDOM

Sub-investment manager
CIFC Asset Management LLC
875 Third Avenue, 24th floor
New York, NY 10022
UNITED STATES

Unit classes
The Subfund is divided into the following unit classes:

“P USD acc”, “P CHF acc hedged”, “P EUR acc hedged”

“P USD dist”, “P CHF dist hedged”, “P EUR dist hedged”
“lUSD acc”, “I CHF acc hedged”, “| EUR acc hedged”, “l USD
(BRL hedged) acc”

“I USD dist”, “I CHF dist hedged”, “I EUR dist hedged”, “I
USD (BRL hedged) dist”

“F USD dist”

“CUSD acc”, “C EUR acc hedged”, “C CHF acc hedged”
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“C USD dist”, “C EUR dist hedged”, “C CHF dist hedged”.
The AIFM can also approve individual unit classes or all of
the above-mentioned unit classes for subscription at any
time. Upon request the AIFM will provide information on ac-
tive unit classes.

The unit classes with the suffix “P” are reserved for “other
well-informed investors” within the meaning of Art. 2 of the
2007 Law. These are investors who declare themselves to
be well-informed investors and furthermore either have in-
vested a minimum of EUR 100,000 in the Subfund or pre-
sent confirmation of their expertise issued by a financial in-
stitution, an investment firm or a UCITS fund management
company.

The unit classes with the suffix “I” are reserved for institu-
tional and professional investors and other well-informed
investors within the meaning of Art. 2 of the 2007 Law.

The unit classes with the suffix “F” are reserved for collec-
tive investment schemes that are managed directly or indi-
rectly by the AIFM itself or a company to which it is related
by virtue of common management or control or by a signifi-
cant direct or indirect interest (“related target funds”).

The unit classes with the suffix “C” are reserved for finan-
cial intermediaries subscribing on behalf of institutional,
professional or other well-informed investors within the
meaning of Art. 2 of the 2007 Law domiciled or serviced in
the European Economic Area (EEA), the United Kingdom
and Gibraltar as well as for investors and financial interme-
diaries outside the EEA subscribing on the basis of a discre-
tionary portfolio management or advisory mandate, pro-
vided a written agreement with the AIFM or the distributors
isin place.

For unit classes with “USD (BRL hedged)” in the name the
AIFM intends to limit the unitholder’s currency risk by re-
ducing the effect of exchange rate fluctuations between the
BRL and the USD. The settlement currency for subscrip-
tions and redemptions relating to the “USD (BRL hedged)”
unit classes is the USD. In accordance with the terms of the
issuing document, the Net Asset Value of the “USD (BRL
hedged)” unit classes shall be published in USD.
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Issue, redemption and conversion of units

Subfund units are issued, converted and redeemed on the
first and third Wednesday of each month (the “Trading
Day”) that is a Business Day in Luxembourg. If such day is
not a Business Day the Trading Day is postponed to the im-
mediate subsequent Business Day.

Subscription, conversion and redemption orders must be
received by the transfer agent in Luxembourg at the latest
five (5) Business Days before 12:00 (noon) CET on the Trad-
ing Day. Subscription, conversion and redemption orders
which do not arrive by this time are settled on the next Trad-
ing Day.

Subscription payments have to be made in the currency of
the relevant unit classes within three (3) Business Days
from the relevant Valuation Day.

Redemption payments are ordinarily made in the currency
of the relevant unit classes within fifteen (15) Business
Days from the relevant Valuation Day, under exceptional
circumstances it may even take longer.

In the event that on any Trading Day more than 10% (ten
per cent) of the total outstanding Units of the Subfund are
tendered for redemption, the AIFM may refuse to effect all
of the redemption request concerned in full. In such circum-
stances all of the relevant redemption requests may be ef-
fected on a pro-rata basis, if necessary, on each successive
Valuation Day, until the outstanding redemption requests
are discharged in full. Such deferred redemption requests
will have priority over subsequent redemption requests.

Calculation of the net asset value

The net asset value per unit of each class will be deter-
mined in the relevant currency on each Business Day. The
subscription and redemption price of the units (net asset
value) will be determined no earlier than the Valuation Day
which follows the Trading Day (forward pricing). The issue
and redemption price of units is based on the net asset
value calculated on the Valuation Day at the Trading Day’s
closing prices.

In addition, the net asset value for the last Business Day of
the month is calculated. This is not a Trading Day.
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Furthermore the net asset value will not be calculated on
specific national holidays of countries, where the invest-
ment managers are located and services are being pro-
vided.

Trading Day
Each day banks are open for business in Luxembourg, the
United Kingdom and the United States of America.

Distributions to Unitholders

The netincome received (particularly coupons) shall be dis-
tributed to Unitholders of the unit classes with the suffix
“dist” at least once peryear after deduction of fees, charges
and taxes, pro rata to their interest in the unit class of the
Subfund. Capital gains realised on the sale of assets and
rights shall normally be retained for reinvestment. How-
ever, the AIFM may also decide to distribute these.

No distributions shall be made to Unitholders of unit clas-
ses with the suffix “acc”. The income shall instead be con-
tinually reinvested (accumulated).

Minimum initial investment
EUR 100,000 (or equivalent in CHF or USD) for unit classes
“P” and “C”.

USD/CHF/EUR 1,000,000 for unit class “I” which may be
waived at the discretion of the Board of Directors.

None for unit class “F”.

Initial issue price
EUR/CHF/USD 1000 per unit.

Sales fee

Upon subscription of unit classes “P” and “C”, the AIFM may
charge a sales fee in its own favour of up to 3% of the sub-
scribed capital amount.

Upon subscription if unit classes “I” and “F”, the AIFM will
not charge sales fee in its own favour.

Redemption fee

Upon redemption of unit classes “P” and “C”, the AIFM may
charge a redemption fee in its own favour of up to 1% of the
net asset value.

Upon redemption of unit classes “I” and “F”, the AIFM will
not charge redemption fee in its own favour.



Fees
Fees payable to the AIFM

Management fee

The Subfund pays the AIFM a Management fee in the fol-
lowing amount:

e unitclass “P”: max. 1.40% p.a.

e unitclass “I”: max. 1.00% p.a.

e unit class “F”: max. 0.85% p.a.

e unitclass “C”: max. 1.20% p.a.

The Management fee is based on the net asset value cal-
culated on every Valuation Day and is payable quarterly in
arrears.

Fees payable to the Depositary Bank

The Depositary Bank’s fee is agreed between the AIFM and
the Depositary Bank from time to time in accordance with
Luxembourg market practice. It is subject to a maximum of
0.10% p.a. and is charged directly to the Subfund. The fee
actually paid is stated in the annual reports of the Fund.

Central administrator’'s commission

The fee of the central administration agent is agreed be-
tween the AIFM and the central administration agent from
time to time in accordance with Luxembourg market prac-
tice. Itis subject to a maximum of 0.12% p.a. and is charged
directly to the Subfund. The fee paid is stated in the annual
reports of the Fund.

The charges and fees mentioned above are net amounts
excluding any value added tax that may be due.

Taxe d’abonnement

0.01% p.a. on all unit classes.

In addition the Subfund is charged for the costs of its
launch which are amortised over five (5) years.

For further information about the charges applicable to the
Subfund, refer to Article 9 of the Management Regulations.

Annex 2
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Annex 3
to the Issuing Document of JSS Special Investments FCP
(SIF)

in respect of the Subfund
JSS Sustainable Bond - Global Financials

General information

Units of JSS CoCo Bond Fund were first issued on 26 No-
vember 2019. As from 15 November 2021 the name of the
Subfund was changed to JSS Sustainable Bond — Global Fi-
nancials

Investment policy

The Subfund invests mainly in contingent convertible
bonds (“CoCo”), other hybrid securities, preferred shares,
structured notes, equity linked instruments and other sub-
ordinated debt of companies in the global financial services
sector denominated in USD, GBP, EUR or CHF. Non-USD in-
vestments are largely hedged against the USD. This also in-
cludes investments in emerging markets. Emerging mar-
kets generally mean the markets of countries which are in
the process of becoming modern industrial markets and
therefore show higher potential, but also carry a higher risk.

Ordinary shares received in the course of debt restructur-
ings, exchanges, conversions or exercise of options and
warrants must be sold as soon as possible while safeguard-
ing investors' interest.

CoCo are going-concern fixed-income securities with a hy-
brid character, which are issued as bonds with fixed coupon
payments, but which upon a trigger event or the decision by
the relevant regulatory authority are mandatorily converted
into company shares or written down (permanently or tem-
porarily), provided that respective trigger events are set out
in the issuing terms of the CoCo.

The Subfund may also invests in bonds, notes, convertible
bonds, bonds with warrants and other fixed or variable-rate
debt securities (including bonds issued on a discount ba-
sis).

Investments can be made directly or indirectly through
other collective investment schemes (UCITS/UCI).

In addition, the Subfund may also hold on an ancillary basis
money market instruments and liquidity.
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For the purposes of investment, hedging and efficient man-
agement of the Subfund’s assets, the Subfund may use de-
rivative financial instruments that are traded on a stock ex-
change or other regulated market open to the public or over
the counter (OTC). These include, amongst others, futures,
forwards, swaps, credit default swaps, total return swaps
and credit linked notes for the management of currency, in-
terest-rate and credit risks.

The Subfund is actively managed without replicating any
benchmark. The Subfund is managed without reference to
any benchmark.

The reference currency of the Subfund is the USD.

The Subfund promotes environmental and social charac-
teristics according to SFDR Art. 8, but does not have a sus-
tainable investment objective according to SFDR Art. 9. For
further information of the Subfund under the SFDR, inves-
tors are referred to Schedule Il “SFDR Disclosures”.

Investment restrictions

In addition to the investment guidelines set out in Chapter
II'in the Issuing Document under “Investment principles”,
the following restrictions apply for the Subfund:

The Subfund does not invest in real estate, commodities or
precious metals.

Short-selling of securities or money market instruments is
not permitted.

Due to the exercise of conversion and subscription rights or
options and warrants, the Subfund may temporarily hold up
to 10% of the Subfund’s net assets in ordinary shares.

Securities lending and repurchase agreements
The Subfund does not engage in securities lending and
does not enter into any repurchase agreements.

Borrowing and lending

The AIFM is not permitted to grant loans for the account of
the Subfund. Securities lending is not considered to be a
loan.

The Subfund may borrow money temporarily in an amount
up to 10% of the Subfund’s net assets. Such borrowing will
be used primarily to cover redemption requests. Borrowing
will generally not be used to create investment leverage.



Leverage

In accordance with the AIFMD, leverage is any method by
which the AIFM increases the degree of investment of the
Subfund by borrowing, securities lending, using derivatives
or by any other means. The leverage also increases the risk
to the Subfund. Leverage is defined as the ratio between
the risk of the Subfund and its net asset value.

The AIFM calculates this risk, in accordance with the statu-
tory provisions (in particular the AIFM Directive), using the
gross method and the commitment method. The risk of the
Fund calculated using the gross method is the sum of the
absolute values of all positions (excluding cash and cash
equivalent positions in Fund currency). For securities, the
risk of a position is its absolute market value and for deriv-
atives it is the absolute market value of the equivalent po-
sition in the underlying securities. The risk calculated using
the commitment method takes into account hedging and
netting agreements entered into by the AIFM.

Until 14 August 2022: The leverage of the Subfund using
the gross method shall not exceed 300%.

As from 15 August 2022: The leverage of the Subfund using
the gross method shall not exceed 450% of the NAV.

The leverage of the Subfund using the commitment method
shall not exceed 250%.

Risk factors
In addition to the risk warnings stated in Chapter IX of the
Issuing Document, the following applies to the Subfund:

Investments in a Subfund can fluctuate in value, and there
is no guarantee that the units can be sold for the original
capital amount invested.

For unit classes with 'hedged' in the name which are de-
nominated in a currency other than the accounting cur-
rency of the Subfund, currency transactions and currency
futures contracts are entered into in order to largely hedge
the net asset value of the Subfund calculated in the ac-
counting currency against the net asset value of the other
unit classes denominated in other currencies. However, the
possibility of currency fluctuations working to the disad-
vantage of the corresponding unit classes of the individual
Subfund cannot be ruled out.
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Credit risk:

Subordinated debt securities are typically subject to greater
market fluctuations and greater risk of loss of income and
principal than lower yielding senior debt securities.

Contingent Convertible Bonds (“CoCo”) risks:

Most CoCo are issued as perpetual instruments which are
callable at pre-determined dates. Perpetual CoCo may not
be called on the predefined call date and investors may not
receive return of principal on the call date or at any date.
There are no widely accepted standards for valuing CoCo.
The price at which bonds are sold may therefore be higher
or lower than the price at which they were valued immedi-
ately before their sale. In certain circumstances finding a
ready buyer for CoCo may be difficult and the seller may
have to accept a significant discount to the expected value
of the bond in order to sell it.

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

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

Coupon risk: While all CoCo (AT1 and T2) are subject to con-
version or write down when the issuing bank reaches the
trigger level, for AT1s there is an additional source of risk
for the investor in the form of coupon cancellation or reduc-
tion in a going concern situation. Coupon payments on AT1
instruments are indeed entirely discretionary and may be
cancelled by the issuer at any point, for any reason, and for
any length of time. Coupon payments may also be automat-
ically restricted if the bank has not an appropriate level of
distributable items as calculated by the relevant regulatory
authority. The cancellation or the restriction of coupon pay-
ments on AT1 CoCo does not amount to an event of default.
Cancelled or restricted payments do not accumulate and
are instead written off. This significantly increases uncer-
tainty in the valuation of AT1 instruments and may lead to
mispricing of risk.
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Perhaps most challenging to investors, given the required
absence of dividend stoppers/pushers in certain jurisdic-
tions (particularly in European Union and in Switzerland),
the AT1 holders may see their coupons cancelled while the
issuer continues to pay dividends on its common equity and
variable compensation to its workforce.

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

This cuts against the normal order of capital structure hier-
archy where equity holders are expected to suffer the first
loss. This is less likely with a low trigger CoCo when equity
holders will already have suffered loss. Moreover, high trig-
ger T2 CoCo may suffer losses not at the point of gone con-
cern but conceivably in advance of lower trigger AT1s and
equity. In case of a permanent write-down, CoCo investors
may also suffer a definitive loss of principal while equity-
holders may still participate to any potential recovery.

Call extension risk: AT1 CoCo are issued as perpetual in-
struments, callable at pre-determined levels at pre-deter-
mined call dates only with the approval of the competent
authority. It cannot be assumed that the perpetual CoCo
will be called on the call dates and issuer incentives to do
so in the call language of the bond prospectus are prohib-
ited. AT1 CoCo are a form of permanent capital. The inves-
tor may not receive return of principal if expected on the call
dates or indeed at any date.

Early redemption risk: CoCo may also be subject to forced
early redemption by the issuer — for instance, if there is a
change in the regulatory classification of the security (Reg-
ulatory Event Redemption) or a change in the tax regime of
the security (Tax Event Redemption).

Unknown risk: The structure of the instruments is innova-
tive yet untested. In a stressed environment, when the un-
derlying features of these instruments will be put to the
test, itis uncertain how they will perform. In the event a sin-
gle issuer activates a trigger or suspends coupons, will the
market view the issue as an idiosyncratic event or systemic.
In the latter case, potential price contagion and volatility to
the entire asset class is possible. This risk may in turn be
reinforced depending on the level of underlying instrument
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arbitrage. Furthermore, price formation may be increasingly
stressed in an illiquid market.

Yield/Valuation risk: Investors have been drawn to the in-
strument as a result of the CoCo often attractive yield which
may be viewed as a complexity premium. Yield has been a
primary reason this asset class has attracted strong de-
mand, yet it remains unclear whether investors have fully
considered the underlying risks. Relative to more highly
rated debt issues of the same issuer or similarly rated debt
issues of other issuers, CoCo tend to compare favorably
from a yield standpoint. The concern is whether investors
have fully considered the risk of conversion or, for AT1
CoCo, coupon cancellation.

Credit Default Swap risks:

Credit default swap transactions can be subject to higher
risk than direct investment in debt securities. A Subfund
may employ credit default swaps for investment and for
hedging purposes, i.e. to increase or decrease its exposure
to changing security prices or other factors affecting secu-
rity values.

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

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

As seller, the relevant Subfund receives a fixed rate of in-
come throughout the term of the contract, provided that
there is no event of default. If an event of default occurs,
the relevant Subfund must pay the buyer the full notional
value of the reference obligation and will receive only the
defaulted reference obligation or the market value of the
reference obligation. In case of a decline in credit quality




with regard to the reference obligation, the relevant Sub-
fund may generate a loss in case of a close-out of the credit
default swap before expiry.

In addition, the market for credit derivatives may from time
totime be less liquid than debt securities markets. The sale
of a credit derivative may increase the risk exposure of the
relevant Subfund to the market (leverage).

Liquidity Risk:

CoCo tend to have higher price volatility and greater liquid-
ity risk than other securities which do not expose investors
to the aforementioned risks.

CoCo bonds might become less liquid under stressed mar-
ket conditions.

The Subfund's liquidity management tools in place as well
as its dealing frequency arrangements are appropriate with
regards to its investment strategy and underlying assets.

Emerging Market Risk:

Those markets are at an early stage in their development
and subject to an increased risk of expropriations, nation-
alisations and social, political and economic uncertainty.
Compared with developed markets investments in emerg-
ing markets entail increased risks in the form of liquidity
squeezes, sharp currency and price fluctuations, currency
export restrictions, custody and settlement risks, buying
and selling restrictions, and a weak regime of financial mar-
ket regulation, for example. It is therefore important that in-
vestments are viewed as a medium to long-term invest-
ment.

Potential investors are advised that investing in emerging
markets carries a higher risk. In particular, this includes the
risk:

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

b. of uncertainty in the political, economic and social con-
ditions and the related risks of expropriation or confis-
cation, the risk of unusually high inflation rates, prohib-
itive taxation measures and other negative develop-
ments;

c. of the possibility of considerable fluctuations in the ex-
change rate, differences in the rule of law, the existing
or potential currency export restrictions, customs or
other restrictions and any laws or other restrictions
which apply to investments;
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d. of political or other circumstances which restrict the in-
vestment opportunities of the Subfund such as, for ex-
ample, restrictions on issuers or industries which are
classified as sensitive to national interests, and

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

If the investor’s reference currency is not the same as the
investment currency of the unit class, there is also an ex-
change rate risk.

Sustainability risks:

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

This Subfund is amongst others exposed to risks related to
Emerging Markets which will usually have greater exposure
to Sustainability Risks than others as these market regions
might have relatively low governmental or regulatory over-
sight or low transparency or disclosure of sustainability fac-
tors. For instance, governance risks are often more pro-
nounced in Emerging Markets, materializing from a lack of
maturity or corporate tenure or an often more concentrated
ownership. Additionally, companies in many emerging mar-
kets are usually less transparent and deliver less robust
disclosures resulting in a more challenging task for invest-
ment managers and external providers to identify and as-
sess the materiality of eventual Sustainability Risks. Lag on
labor and human rights practices, child labor, corruption
are other examples of Sustainability Risks in Emerging Mar-
kets that could damage a company’s reputation and earn-
ings prospects, and increase the risk of regulatory scrutiny
and restrictions. Such event could significantly impact the
return of this Subfund.

Such Sustainability Risks are integrated into the invest-
ment decision making and risk monitoring to the extent that
they represent potential or actual material risks to maxim-
izing the long-term risk-adjusted returns.

Portfolio investment decisions consider Sustainability
Risks through use of investment manager's ESG Baseline
Risk assessment. This is a key component of the overall
ESG analytics framework applied to the Subfund. It explic-
itly assesses the current ESG risks challenging the sustain-
able value of an investment, relative to others within the
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Subfund's investment universe. The assessment com-
prises analyses of risks grouped under each of the environ-
mental, social and governance pillars.

For certain analysis components, where for example the in-
vestment manager is lacking necessary data, it supple-
ments internal work with data provided by specialist ESG
data and analysis provider, Vigeo-Eiris, an affiliate of
Moody’s. The investment manager uses commercially rea-
sonable endeavors, using available data, to complete its
assessments.

Should one or more Sustainability Risks materialise, the
value of the affected investments may reduce, thus nega-
tively impacting the Subfund’s returns.

Investment Manager
Bank J. Safra Sarasin AG
Elisabethenstrasse 62
CH-4002 Basel

Unit classes

The Subfund is divided into the following unit classes:
“P USD acc”, “P CHF acc hedged”, “P EUR acc hedged”,
“P USD dist”, “P CHF dist hedged”, “P EUR dist hedged”,
“CUSD acc”, “C CHF acc hedged”, “C EUR acc hedged”,
“C USD dist”, “C CHF dist hedged”, “C EUR dist hedged”,
“l USD acc”, “I CHF acc hedged”, “I EUR acc hedged”,

“I USD dist”, “I CHF dist hedged”, “I EUR dist hedged”,
“Y USD acc”, “Y CHF acc hedged”, “Y EUR acc hedged”,
“Y USD dist”, “Y CHF dist hedged”, “Y EUR dist hedged”,
“EUSD acc”, “E EUR acc hedged”,

“E USD dist”, “E EUR dist hedged”,

“M USD acc”.

The AIFM can also approve individual unit classes or all of
the above-mentioned unit classes for subscription at any
time. Upon request the AIFM will provide information on ac-
tive unit classes.

The unit classes with the suffix “P” are reserved for “other
well-informed investors” within the meaning of Art. 2 of the
2007 Law. This includes investors who declare that they
are well-informed investors and also hold eithera minimum
investment of EUR 100,000 in the Subfund or provide con-
firmation of their expertise from a financial institution, an
investment firm or a UCITS management company.
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The unit classes with the suffix “I” are reserved for institu-
tional and professional investors and other well-informed
investors within the meaning of Art. 2 of the 2007 Law.

The unit classes with the suffix “C” are reserved for finan-
cial intermediaries subscribing on behalf of institutional,
professional or other well-informed investors within the
meaning of Art. 2 of the 2007 Law domiciled or serviced in
the European Economic Area (EEA), the United Kingdom
and Gibraltar as well as for investors and financial interme-
diaries outside the EEA subscribing on the basis of a discre-
tionary portfolio management or advisory mandate, pro-
vided a written agreement with the AIFM or the distributors
isin place.

The unit classes with the suffix “Y” are reserved for private
investors who have concluded an asset management man-
date with a business unit of J. Safra Sarasin Holding AG, Ba-
sel, or Bank J. Safra Sarasin AG, Basel, or one of their sub-
sidiaries or affiliated companies.

The unit classes with the suffix “E” are reserved for “other
well-informed investors”, institutional and professional in-
vestors within the meaning of Art. 2 of the 2007 Law and
may only be purchased at the discretion of J. Safra Sarasin
Holding AG, Basel, or Bank J. Safra Sarasin AG, Basel, or
one of their subsidiaries or affiliated companies. Such unit
classes may be issued for a limited period of time.

The unit classes with the suffix “M” are reserved for institu-
tional and professional investors within the meaning of Art.
2 of the 2007 Law who hold an asset management man-
date with Bank J. Safra Sarasin AG or have signed a special
agreement for investment in Subfunds of this umbrella
Fund with Bank J. Safra Sarasin AG, Basel, or one of its sub-
sidiaries. No administration fee is levied on the unit class
with the suffix "M ". The remuneration for the administra-
tion, asset management and distribution will be levied un-
der the terms of the abovementioned contracts by Bank J.
Safra Sarasin AG or one of its group companies or subsidi-
aries. This authorisation is explicitly regulated in the agree-
ments made between the AIFM and Bank J. Safra Sarasin
AG. The costs of the AIFM for the administration of the unit
class “M” will be compensated by Bank J. Safra Sarasin AG
based on a separate contractual relationship.



Issue, redemption and conversion of units

Subfund units are issued, redeemed and converted on
every Business Day in Luxembourg (Trading Day). If such a
day is not a Business Day the Trading Day is postponed to
the immediate subsequent Business Day.

Subscription orders must be received by the transfer agent
in Luxembourg no later than 12:00 (noon) on the Trading
Day.

Redemption orders must be received by the transfer agent
at the latest five (5) Business Days before 12:00 (noon) on
the Trading Day. Redemption orders that are not received
by this point will be calculated at the next Trading Day.

The aforementioned deadlines shall not apply to conver-
sion orders which only affect the change of unit classes
within the Subfund.

Subscription payments have to be made in the currency of
the relevant unit class within two (2) Business Days from
the relevant Trading Day.

Redemption payments are ordinarily received in the cur-
rency of the relevant unit classes within two (2) Business
Days from the relevant Trading Day.

Calculation of the net asset value

The net asset value per unit of each class will be deter-
mined on each Business Day which follows the Trading Day
(Valuation Day) (forward pricing). The issue and redemption
price of the units is based on the net asset value calculated
on the Valuation Day.

A Subfund’s net asset value will not be calculated for days
when the stock exchanges or markets in the Subfund’s
main investment countries are closed (e.g. bank and stock
exchange holidays).

Furthermore the net asset value will not be calculated on
specific national holidays of countries, where the invest-
ment manager is located and services are being provided.

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

Hedging of currency risk

The investment manager shall endeavour largely to hedge
currency risks relative to the reference currency of the unit
classes concerned. It cannot be ruled out, however, that
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currency fluctuations will nevertheless have an adverse im-
pact on the Subfund.

Distributions to Unitholders

Income received (especially interest) after fees, expenses
and taxes, is distributed at least once a year to the Unithold-
ers of the unit classes with the additional designation “dist”
in accordance with the amount of their holdings in the unit
class of each Subfund.

Capital gains realised on the sale of assets and rights are
normally retained for the purpose of reinvestment. How-
ever, the AIFM may also decide to distribute these.

No distributions shall be made to Unitholders of unit clas-
ses with the additional designation “acc”. Income is instead
continuously reinvested (accumulation).

Minimum initial investment

EUR 100,000 (or equivalent in CHF or USD) for unit classes
“P”,“C”and “E".

EUR/CHF/USD 1,000,000 for unit class “I” which may be
waived at the discretion of the Board of Directors.

None for unit class “Y” and “M”.

Initial issue price EUR/CHF/USD 1,000 per unit.

Sales fee

Upon subscription of unit classes “P” and “C”, the AIFM may
charge a sales fee in its own favour of up to 3% of the sub-
scribed capital amount.

Upon subscription of unit class “I”, “Y”, “E” and “M”, the
AIFM will not charge a sales fee in its own favour.

Redemption fee Upon redemption of unit classes “P” and
“C”,the AIFM may charge a redemption fee in its own favour
of up to 1% of the net asset value.

Upon redemption of unit class “I”, “Y”, “E” and “M”", the
AIFM will not charge a redemption fee in its own favour.

Fees
Fees payable to the AIFM

Management fee

The Subfund pays the AIFM a Management fee in the fol-
lowing amount:

e unitclass “P”: max. 1.60% p.a.

e unitclass “I”: max. 1.20% p.a.

e unitclass “C”: max. 1.40% p.a.
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e unitclass “E”: max. 1.50% p.a.
e unitclass “Y”: max. 1.00% p.a.
e unitclass “M”: max. 0.00% p.a.

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

Fees payable to the Depositary Bank

The Depositary Bank’s fee is agreed between the AIFM and
the Depositary Bank from time to time in accordance with
Luxembourg market practice. It isa maximum of 0.10% p.a.
and is charged directly to the Subfund. The fee actually paid
is stated in the annual reports of the Fund.

Central administrator’'s commission

The central administration agent’s fee is agreed between
the AIFM and the central administration agent from time to
time in accordance with Luxembourg market practice. It is
amaximum of 0.12% p.a. and is charged directly to the Sub-
fund. The fee paid is stated in the annual reports of the
Fund.

Transaction fee

Where net subscriptions and redemptions for all unit clas-
ses on a Trading Day exceed 20% of the Subfund’s net as-
sets, the net asset value of all unit classes may be in-
creased by 0.5% in the event of excess subscriptions and
reduced by 0.5% in the case of excess redemptions. This
transaction fee is credited to the Subfund and is intended
to cover the transaction costs (including bid-offer spreads).
This has the objective of protecting existing/remaining in-
vestors from any dilutive effect.

The fees listed above are net amounts and do not include
any value-added tax.

Taxe d’abonnement

0.01% p.a. on all unit classes.

In addition, the Subfund is charged for the costs of its
launch, which are amortised over five (5) years.

For further costs accruing to the Subfund, please see Article
9 of the Management Regulations.
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Annex 4
to the Issuing Document of JSS Special Investments FCP
(SIF)

in respect of the Subfund
JSS Senior Loan Europe

General information
Units of JSS Senior Loan Europe were firstissued on 23 De-
cember 2019.

Investment policy

The JSS Senior Loan Europe primarily invests directly or in-
directly in senior secured loans and senior secured floating
rate notes issued (a) in a currency of a country in Europe or
the European Union (e.g. Euro or Pound Sterling denomi-
nated) or (b) by companies that have a European “country
of risk” (together “European Investments”), that offer at-
tractive risk-adjusted returns.

Up to 25% of the Subfund’s net assets may be invested in
(i) loans and notes issued (a) in a currency of a country in
North America (e.g. U.S. Dollar denominated) (b) by compa-
nies that have a North American “country of risk” , and (ii)
other European and North American investments, such as
senior secured fixed rate notes, subordinated loans, senior
unsecured loans, senior and subordinated corporate debt
obligations (e.g., bonds, debentures and commercial pa-
pers), convertible debt obligations and preferred stocks.
Furthermore, the Subfund may hold equity instruments re-
ceived in the course of a capital restructuring or reorgani-
zation of a troubled issuer. Such instruments have to be
sold as soon as possible while safeguarding investors’ in-
terest.

Up to 5% of the Subfund’s net assets may be invested in
equity and hybrid instruments in order to protect or pre-
serve the value of a pre-existing investment or to preserve
investment related creditor rights of the Subfund in the pro-
cess of a capital restructuring or reorganization.

For the purposes of the above, “country of risk” means the
country where any of the following occur or resides: (1) the
greatest amount of activity (e.g. assets, revenue or profit);
(2) corporate headquarters; (3) governing law of the credit
instrument; each as may be reasonably determined by the
Sub-investment manager.

It is understood that the Subfund will not originate loans.
Furthermore, the Subfund may also hold money market in-
struments until 49% of the Subfund’s net assets.
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For the purposes of investment, hedging and efficient man-
agement of the Subfund’s assets, the Subfund may use de-
rivative financial instruments that are traded on a stock ex-
change or other regulated market open to the public or over
the counter (OTC). These include, amongst others, futures,
forwards, swaps, credit default swaps and credit linked
notes for the management of currency, interest-rate and
credit risks.

The Subfund is actively managed without replicating any
benchmark. However, the Subfund is managed with refer-
ence to CS West Euro Leveraged Loan Index (the “Bench-
mark”).

Generally, the majority of the positions within the Subfund
are constituents of the Benchmark. In order to exploit spe-
cific investment opportunities the investment manager
may discretionarily selects securities not included in the
Benchmark.

The holdings and their weightings in the Subfund's portfolio
will diverge from the weightings of the securities included
in the benchmark therefore the Subfund's returns may de-
viate from the performance of the Benchmark.

The reference currency of the Subfund is the EUR.

Investment restrictions

In addition to the investment guidelines set out in Chapter
Il “Investment principles” of the Issuing Document, the fol-
lowing restrictions also apply to the Subfund:

The Subfund does not invest directly or indirectly in physical
real estate, commodities or precious metals.

Short-selling of securities or money market instruments is
not permitted.

The Subfund may not invest more than 30% of its net as-
sets in debt obligations of the same borrower.

Securities lending and repurchase agreements
The Subfund does not engage in securities lending and
does not enter into repurchase agreements.

Borrowing and lending
The AIFM is not permitted to grant loans for the account of
the Subfund.

The Subfund may borrow money temporarily in an amount
up to 10% of the Subfund’s net assets. Such borrowing will
be used primarily to cover redemption requests. Borrowing
will generally not be used to create investment leverage.
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Leverage

In accordance with the AIFMD, leverage is any method by
which the AIFM increases the degree of investment of the
Subfund by borrowing, securities lending, using derivatives
or by any other means. The leverage also increases the risk
for the Subfund. Leverage represents the ratio between the
risk of the Subfund and its net asset value.

The AIFM calculates this risk, in accordance with the statu-
tory provisions (in particular the AIFM Directive), using the
gross method and the commitment method. The risk of the
Subfund calculated using the gross method is the sum of
the absolute values of all positions (excluding cash and
cash equivalent positions in Subfund currency). For securi-
ties, the risk of a position is its absolute market value and
for derivatives it is the absolute market value of the equiv-
alent position in the underlying securities. The risk calcu-
lated using the commitment method takes into account
hedging and netting agreements entered into by the AIFM.
The leverage of the Subfund using the gross method shall
not exceed 400%.

The leverage of the Subfund using the commitment method
shall not exceed 250%.

Risk factors

In addition to the risk warnings stated in Chapter IX of the
Issuing Document, the following applies to the Subfund:
Investments in a subfund can fluctuate in value, and there
is no guarantee that the units can be sold for the original
capital amount invested.

For unit classes with “hedged” in the name which are de-
nominated in a currency other than the accounting cur-
rency of the Subfund, currency transactions and currency
futures contracts are entered into in order to largely hedge
the net asset value of the Subfund calculated in the ac-
counting currency against the net asset value of the other
unit classes denominated in other currencies. If the refer-
ence currency of a unit class corresponds to the accounting
currency of the Subfund, the addition of 'hedged' means
that the currency risks of the investments are largely
hedged against the reference currency. However, the pos-
sibility of currency fluctuations working to the disadvantage
of the corresponding unit classes of the individual Subfund
cannot be ruled out.

Credit risk:

One of the fundamental risks associated with the Sub-
fund’s investments is credit risk, which is the risk that a bor-
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rower will be unable to make principal and interest pay-
ments on its outstanding debt obligations when due or oth-
erwise will default on its obligations to the Subfund and/or
that the guarantors or other sources of credit support for
such persons will not satisfy their obligations. Further,
loans may become non-performing for a variety of reasons.
Non-performing debt obligations may require substantial
workout negotiations, restructuring or bankruptcy filings, all
of which may entail a substantial reduction in the interest
rate, deferral of payments and/or a substantial write-down
of the principal of a loan or conversion of some or all of the
debt to equity. The assets of the Subfund’s portfolio may
include first lien senior secured debt, and may also include
selected second lien senior secured debt, which involves a
higher degree of risk of a loss of capital.

Counterparty risk:

Some of the markets in which the Subfund may effect
transactions are “over-the-counter” or “inter-dealer” mar-
kets. The participants in such markets are typically not sub-
ject to credit evaluation and regulatory oversight as are
members of “exchange-based” markets.

Liquidity risk:

Loans and interests in loans have significant liquidity and
market value risks since they are not generally traded in or-
ganized exchange markets but are traded by banks and
other institutional investors engaged in loan syndications.
Historically the trading volume in the loan market has been
small relative to the high-yield debt securities market.
Senior loans of Subfund’s portfolio might become less lig-
uid under stressed market conditions.

The Subfund's liquidity management tools in place as well
as its dealing frequency arrangements are appropriate with
regards to its investment strategy and underlying assets.

Pricing and valuation risk:

If market conditions make it difficult to value some invest-
ments, the Subfund may value these investments using
more subjective methods, such as fair value pricing. In such
cases the value determined for an investment could be dif-
ferent than the value realised upon such investment’s sale.
Secondary markets may be subject to irregular trading ac-
tivity, wide bid/ask spreads and extended trade settlement
periods, which may prevent the Subfund from being able to
realise full value and thus sell a security for its full valuation.
This could cause a material decline in the Subfund’s net as-
setvalue.




Volatility:

Prices of the exposures may be volatile, and will generally
fluctuate due to a variety of factors that are inherently diffi-
cult to predict, including but not limited to changes in inter-
est rates, prevailing credit spreads, general economic con-
ditions, financial market conditions, domestic and interna-
tional economic or political events, developments or trends
in any particular industry, and the financial condition of the
obligors.

Sustainability risks:

The Subfund does not promote ESG characteristics (as de-
fined in section Il. above) and does not maximize portfolio
alignment with ESG characteristics; however, it remains ex-
posed to Sustainability Risks (as defined in section IX.
above). Such Sustainability Risks are integrated into the in-
vestment decision making and risk monitoring to the extent
that they represent a potential or actual material risks
and/or opportunities to maximizing the long-term risk-ad-
justed returns.

This Subfund is highly diversified. Therefore, it is expected
that the Subfund will be exposed to a broad range of Sus-
tainability Risks, which will differ from company to com-
pany. Some markets and sectors will have greater exposure
to Sustainability Risks than others. For instance, the energy
sector is known as a major Greenhouse Gas (GHG) pro-
ducer and may be subject to greater regulatory or public
pressure than other sectors and thus, greater risk. How-
ever, it is not anticipated that any single Sustainability Risk
will drive a material negative financial impact on the value
of the Subfund.

For the specific categorisation of the Subfund under the
Taxonomy Regulation and the relevant Subfund’s state-
ment thereunder investors are referred to section Il. above

Investment Manager

J. Safra Sarasin Asset Management (Europe) Ltd.
47 Berkeley Square, 4th Floor

London, W1J 5AU, UNITED KINGDOM

Sub-Investment Manager

CIFC Asset Management LLC

875 Third Avenue, 24th Floor

New York, NY 10022, UNITED STATES
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Until 14 August 2022: With respect to the investment man-
agement process, the Sub-investment manager may, un-
der its full responsibility and at its own expense, sub-dele-
gate all or part of the asset management of European in-
vestments to Mirabella Financial Services LLP (“Mirabella”)
by way of a sub-investment management agreement or any
other form of delegation in accordance with the non-objec-
tion to such assistance which has been expressed by the
CSSF. Mirabella is a limited liability partnership incorpo-
rated under the laws of the United Kingdom, authorised and
regulated by the Financial Conduct Authority (FCA) in the
UK. whose registered office is 130 Jermyn Street, London,
England, SW1Y4UR.

As from 15 August 2022: With respect to the investment
management process, the Sub-investment manager may,
under its full responsibility and at its own expense, sub-del-
egate all or part of the asset management of European in-
vestments to CIFC Asset Management Europe Ltd (“CIFC
UK”) by way of a sub-investment management agreement
or any other form of delegation in accordance with the non-
objection to such assistance which has been expressed by
the CSSF. CIFC UK is a private company limited by shares
incorporated under the laws of the United Kingdom, author-
ised and regulated by the Financial Conduct Authority (FCA)
in the UK whose registered office is 27 Knightsbridge, 6th
Floor, London, United Kingdom, SW1X 7LY.

Unit classes

The Subfund is divided into the following unit classes:

“P EUR acc”, “P USD acc hedged”, “P CHF acc hedged” , “P
GBP acc hedged”

“P EUR dist”, “P USD dist hedged”, “P CHF dist hedged”, “P
GBP dist hedged”

“IEURacc”, “IUSD acc hedged”, “| CHF acc hedged”, “l GBP
acc hedged”

“l EUR dist”, “I USD dist hedged”, “I CHF dist hedged”, “I
GBP dist hedged”

“C EUR acc”, “C USD acc hedged”, “C CHF acc hedged”, “C
GBP acc hedged”

“C EUR dist”, “C USD dist hedged”,
“C GBP dist hedged”

“E EUR acc”, “E CHF acc hedged”, “E USD acc hedged”, E
GBP acc hedged”

“E EUR dist”, “E CHF dist hedged”, “E USD dist hedged”, E
GBP dist hedged”.

The AIFM can also approve individual unit classes or all of
the above-mentioned unit classes for subscription at any

“C CHF dist hedged”,
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time. Upon request the AIFM will provide information on ac-
tive unit classes.

The unit classes with the suffix “P” are reserved for “other
well-informed investors” within the meaning of Art. 2 of the
2007 Law. These are investors who declare themselves to
be well-informed investors and furthermore either have in-
vested a minimum of EUR 100,000 in the Subfund or pre-
sent confirmation of their expertise issued by a financial in-
stitution, an investment firm or a UCITS fund management
company.

The unit classes with the suffix “I” are reserved for institu-
tional and professional investors and other well-informed
investors within the meaning of Art. 2 of the 2007 Law.

The unit classes with the suffix “C” are reserved for finan-
cial intermediaries subscribing on behalf of institutional,
professional or other well-informed investors within the
meaning of Art. 2 of the 2007 Law domiciled or serviced in
the European Economic Area (EEA), the United Kingdom
and Gibraltar as well as for investors and financial interme-
diaries outside the EEA subscribing on the basis of a discre-
tionary portfolio management or advisory mandate, pro-
vided a written agreement with the AIFM or the distributors
isin place.

The unit classes with the suffix “E” are reserved for “other
well-informed investors”, institutional and professional in-
vestors within the meaning of Art. 2 of the 2007 Law and
may only be purchased at the discretion of J. Safra Sarasin
Holding AG, Basel, or Bank J. Safra Sarasin AG, Basel, or
one of their subsidiaries or affiliated companies. Such unit
classes may be issued for a limited period of time.

Issue, redemption and conversion of units

Subfund units are issued, converted and redeemed on the
first and third Wednesday of each month (the “Trading
Day”) that is a Business Day in Luxembourg. If such day is
not a Business Day the Trading Day is postponed to the im-
mediate subsequent Business Day.

Subscription, conversion and redemption orders must be
received by the transfer agent in Luxembourg at the latest
five (5) Business Days before 12:00 (noon) CET on the Trad-
ing Day. Subscription, conversion and redemption orders
which do not arrive by this time are settled on the next Trad-
ing Day.
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Subscription payments have to be made in the currency of
the relevant unit classes within three (3) Business Days
from the relevant Valuation Day.

Redemption payments are ordinarily made in the currency
of the relevant unit classes within twenty five (25) Business
Days from the relevant Valuation Day, under exceptional
circumstances it may even take longer although not ex-
pected to take longer than one hundred and twenty (120)
Business Days.

In the event that on any Trading Day more than 10% (ten
per cent) of the total outstanding Units of the Subfund are
tendered for redemption, the AIFM may refuse to effect all
of the redemption request concerned in full. In such circum-
stances all of the relevant redemption requests may be ef-
fected on a pro-rata basis, if necessary, on each successive
Valuation Day, until the outstanding redemption requests
are discharged in full. Such deferred redemption requests
will have priority over subsequent redemption requests.

Calculation of the net asset value

The net asset value per unit of each class will be deter-
mined in the relevant currency on each Business Day. The
subscription and redemption price of the units (net asset
value) will be determined no earlier than the Valuation Day
which follows the Trading Day (forward pricing). The issue
and redemption price of units is based on the net asset
value calculated on the Valuation Day at the Trading Day’s
closing prices.

In addition, the net asset value for the last Business Day of
the month is calculated. This is not a Trading Day.

Furthermore the net asset value will not be calculated on
specific national holidays of countries, where the invest-
ment managers are located and services are being pro-
vided.

Trading Day
Each day banks are open for business in Luxembourg, the
United Kingdom and the United States of America.

Distributions to Unitholders

The net income received (particularly coupons) shall be dis-
tributed to Unitholders of the unit classes with the suffix
“dist” at least once per year after deduction of fees, charges
and taxes, pro rata to their interest in the unit class of the



Subfund. Capital gains realised on the sale of assets and
rights shall normally be retained for reinvestment. How-
ever, the AIFM may also decide to distribute these.

No distributions shall be made to Unitholders of unit clas-
ses with the suffix “acc”. The income shall instead be con-
tinually reinvested (accumulated).

Minimum initial investment

EUR 100,000 (or equivalent in CHF, USD or GBP) for unit
classes “P”, “C” and “E”.

USD/CHF/EUR 1,000,000 for unit class “I” which may be
waived at the discretion of the Board of Directors.

Initial issue price
EUR/CHF/USD/GBP 1000 per unit.

Sales fee

Upon subscription of unit classes “P”, “C” and “E”, the AIFM
may charge a sales fee in its own favour of up to 3% of the
subscribed capital amount.

Upon subscription of unit classes “I” , the AIFM will not
charge sales fee in its own favour.

Redemption fee

Upon redemption of unit classes “P”, “C” and “E”, the AIFM
may charge a redemption fee in its own favour of up to 1%
of the net asset value.

Upon redemption of unit classes “I”, the AIFM will not
charge redemption fee in its own favour.

Fees
Fees payable to the AIFM

Management fee
The Subfund pays the AIFM a Management fee in the fol-

lowing amount:

e unitclass “P”: max. 1.40% p.a.
e unitclass “I”: max. 1.00% p.a.
e unitclass “C”: max. 1.20% p.a.
e unitclass “E”: max. 1.20% p.a.

The Management fee is based on the net asset value cal-
culated on every Valuation Day and is payable quarterly in
arrears.
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Fees payable to the Depositary Bank

The Depositary Bank's fee is agreed between the AIFM and
the Depositary Bank from time to time in accordance with
Luxembourg market practice. It is subject to a maximum of
0.10% p.a. and is charged directly to the Subfund. The fee
actually paid is stated in the annual reports of the Fund.

Central administrator’s commission

The fee of the central administration agent is agreed be-
tween the AIFM and the central administration agent from
time to time in accordance with Luxembourg market prac-
tice. Itis subject to a maximum of 0.12% p.a. and is charged
directly to the Subfund. The fee paid is stated in the annual
reports of the Fund.

The charges and fees mentioned above are net amounts
excluding any value added tax that may be due.

Taxe d’abonnement

0.01% p.a. on all unit classes.

In addition the Subfund is charged for the costs of its
launch which are amortised over five (5) years.

For further information about the charges applicable to the
Subfund, refer to Article 9 of the Management Regulations.
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Benchmark Inventory

Schedule |

(dated as of December 08, 2021)

Legend
n.a.

not applicable

no data available

n.d.a.

Third-
country

Benchmark

Being a Non EU-Administrator

Being an EU-Administrator

Benchmark Administrator

Name of Benchmark

Name of the Subfund
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n.a.

n.a. n.a.

n.a.

n.a.

n.a. n.a.

n.a.

none

none

JSS Cat Bond Fund

n.a.

n.a. Yes

n.a. n.a. n.a. n.a.

n.a

Credit Suisse

CS Leveraged Loan

JSS Senior Loan Fund

Index

n.a

n.a Yes

n.a n.a

n.a n.a

n.a

Credit Suisse

CS West Euro Lever-

JSS Senior Loan Europe

aged Loan Index

n.a

n.a n.a

n.a n.a

n.a n.a

n.a

none

none

JSS Sustainable Bond —
Global Financials
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Schedule Il: Benchmark Disclaimers
(dated as of December 08, 2021)

Credit Suisse
Source: Credit Suisse
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Sustainable investment
means an investment in
an economic activity
that contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable
economic activities.
That Regulation does

not lay down a list of so-

cially sustainable eco-
nomic activities. Sus-
tainable investments
with an environmental
objective might be
aligned with the Taxon-
omy or not.

JSS Cat Bond Fund
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Legal entity identifier:

549300NOUSTW5LTIVAO4

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

|:| Yes No

|:| It will make a minimum of |:| It promotes Environmental/Social (E/S)
sustainable investments with an characteristics and while it does not have
environmental objective: _ % as its objective a sustainable investment,

it will have a minimum proportion of __ %
|:| in economic activities that of sustainable investments
qualify as environmentally

sustainable under the EU |:| with an environmental objective in

Taxonomy economic activities that qualify as

environmentally sustainable under

|:| in economic activities that the EU Taxonomy

do not qualify as

environmentally sustainable |:| with an environmental objective

under the EU Taxonomy in economic activities that do not
qualify as environmentally
sustainable under the EU
Taxonomy

|:| with a social objective
It will make a minimum of

sustainable investments with a
social objective: _ %

It promotes E/S characteristics, but will
not make any sustainable investments

What environmental and/or social characteristics are promoted by this
financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product”s sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
(“JSS”). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);

JSS Special Investments FCP (SIF) | 53



Schedule Il

Sustainability indicators
measure how the envi-
ronmental or social
characteristics pro-
moted by the financial
product are attained.

Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both.);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm Qil (""RSPO"") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

This product invests in Cat Bonds with a positive ESG profile and excludes investments which fail
to adhere to minimum ESG standards. The ESG profile is assessed according to the Investment
Manager’s proprietary sustainability scoring framework “Sustainability Score” which measures
on a relative basis the potential an investment has in supporting or enhancing longer-term sus-
tainable value through a prospective reduction in environmental and social systemic risk. A ref-
erence benchmark has not been designated for the purpose of attaining the product’s environ-
mental or social characteristics.

What sustainability indicators are used to measure the attainment of each of the

environmental or social characteristics promoted by this financial product?
The product’s attainment of the environmental or social characteristics promoted, is
measured according to:

- The proportion of assets that breach exclusion criteria;
- The sustainability score of the portfolio.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

Not applicable

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

Not applicable
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pacts are the most sig-
nificant negative im-
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How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
theirinvestment decisions as indicated by the adverse impactindicators, as part
of the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement. At entity-level, a detailed approach to the relevant mandatory princi-
pal adverse impact indicators is available on the website. At product level, this is
included in the annual report.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

Not applicable

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|N0

What investment strategy does this financial product follow?

The product invests in Cat Bonds in order to build a portfolio of exposures to insurance risk. Cat
Bonds are instruments whose pay-off and value depend on the performance of insurance-related
risks, including but not limited to, the occurrence or non-occurrence of insurance events. An in-
surance event means an event that triggers insurance payments. The process of selecting Cat
Bonds incorporates ESG factors to identify issuers / sponsors that positively contribute to one or
more environmental or social outcomes such as substantially reducing the adverse impact of the
current and expected future climate on people, nature or assets and excludes investments which
fail to meet minimum ESG criteria.
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The investment strategy
guides investment deci-
sions based on factors
such as investment ob-
jectives and risk toler-
ance.
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What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

Each investment begins with screening the issuer against the Investment Manager’s
ESG Exclusion List criteria. An issuer is excluded if it is in breach of any of the ten
Principles of the United Nations Global Compact, is directly involved in controversial
weapons, or generates revenues (directly or via underwriting/investing) estimated to
be in excess of prescribed thresholds from specified controversiall activities.

Securities that are not excluded are then assigned a Sustainability Score. The
Investment Manager's sustainability assessment is a key component of the overall
ESG analytics framework. It assesses the potential an investment has in supporting
or harming sustainability factors, for example by enabling individuals to insure their
homes against severe weather events or, conversely, by facilitating the insurance of
polluting industries. The analytics behind this measure assigns greater weight to more
advanced corporate activity and behaviour in order to encourage action that goes
above and beyond minimum standards, for example those prescribed by law.

The assessment covers each of the E, S and G pillars across a predetermined
question set. The questions cover a number of topics: corporate governance,
insurance activity, human rights and resources, customer treatment, community
involvement, business integrity, and management and corporate strategy.

The typical factors that drive a favourable sustainability assessment may include the
following:

- A strong qualitative view by the Investment Manager of company management and
corporate strategy, indicating the potential for leadership in climate change mitigation
and/or adaptation;

- An underwriting portfolio that focusses on delivering environmental and societal
resilience to its customers;

- No involvement in environmental, social, or governance controversies;

- Public sustainability commitment through signing and implementation of recognised
international standards;

- An investment strategy that clearly embeds environmental and social considerations
into asset allocation decisions.

The individual E, S and G pillars are combined on a weighted basis to arrive at the
overall Sustainability Score for an issuer with a scale from 0% (i.e. low sustainability)
to 100% (i.e. high sustainability). This combination involves a majority weight being
assigned to the Environment pillar, the remainder split evenly between Social and
Governance. These weightings have been assigned according to the Investment
Manager’'s view on the materiality of each pillar to the final Sustainability Score
assessment, in the context of the global insurance industry.

As part of the analysis, the Investment Manager considers both the “issuer” and the
“instrument”. This allows the Investment Manager to determine how a company is
positioned in relation to a forward looking ESG stance as well as taking into account
where the capital provided by the instrument is specifically utilised.

While for the issuer level analysis the Investment Manager takes a view on a number
of ESG related areas of analysis, for the instrument level analysis the focus is entirely
on what the instrument is covering from a “line of business” approach so that the
ultimate destination of the capital can be taken into account.

The weighting between issuer and instrument is different for different asset classes,
and has been calibrated to give meaningful dispersion as well as a focus on what the
sustainability rating of a particular asset is.

The sustainability assessment is based on both internal knowledge and data provided
by a specialist in the ESG area.



Good governance prac-
tices include sound
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tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.
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The Investment Manager ensures that the weighted average score of the portfolio
remains at or above the defined threshold.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
The Investment Manager assesses potential investments against a variety of govern-
ance criteria including board structure, executive remuneration, and adherence to
governance codes. Investments which fail to adhere to minimum governance stand-
ards or where a potential governance issue has been identified, are excluded from the
investible universe.

What is the asset allocation planned for this financial product?

The minimum proportion of the investments of the financial product that are aligned with the
environmental and social characteristics promoted is at least 60%.

Cash, cash equivalents such as money market instruments, FX forwards and investments issued
by sovereigns are included under "#2 Other".

Investments -

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

How does the use of derivatives attain the environmental or social characteristics
promoted by the financial product?
Not applicable
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Taxonomy-aligned activ-
ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-
omy.

- operational expendi-
ture (OpEX) reflecting
green operational activi-
ties of investee compa-
nies.

To comply with the EU
taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to renew-
able power or low-car-
bon fuels by the end of
2035. For nuclear en-
ergy, the criteria include
comprehensive safety
and waste management
rules.

Enabling activities di-
rectly enable other ac-
tivities to make a sub-
stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

To what minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

Not applicable

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy??

|:| Yes
|:| in fossil gas |:| in nuclear energy
No

The two graphs below show in green the minimum percentage of investments that are aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of
the financial product including sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*

. . Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

W Taxonomy-aligned (no fossil m Taxonomy-aligned (no fossil
gas & nuclear) 100% gas & nuclear) 100%
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling activities?
Not applicable

2 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

Not applicable
What is the minimum share of socially sustainable investments?
Not applicable

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

#2 Other includes cash, cash equivalents such as money market instruments, FX For-
wards used for currency hedging purposes, and investments issued by sovereigns.
Instruments issued by sovereigns are monitored for serious violations of democracy
and human rights based on the assessment of the Freedom House Index.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?
Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and

Sl TS ! 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

means an investment in

an economic activity Product name; Legal entity identifier:

that contributes to an JSS Sustainable Bond - Global Financials 549300EC1VVE6MQRQFG73
environmental or social

objective, provided that . . . .
meinvestmentdoesnot  ENVIronmental and/or social characteristics
significantly harm any

environmental or social

objective and that the Does this financial product have a sustainable investment objective?
investee companies fol-
low good governance |:| Yes No
S, |:| It will make a minimum of It promotes Environmental/Social (E/S)
sustainable investments with an characteristics and while it does not
environmental objective: _ % have as its objective a sustainable
investment, it will have a minimum
The EU Taxonomy is a |:| in economic activities that proportion of 10% of sustainable
classification system qualify as environmentally investments

laid down in Regulation
(EU) 2020/852, estab-
lishing a list of environ-
mentally sustainable |:| in economic activities that do
economic activities. not qualify as

That Regulation does environmentally sustainable

not lay down a list of so-
under the EU Taxonomy with an environmental objective
cially sustainable eco- )

in economic activities that do
not qualify as environmentally

sustainable under the EU

Taxonomy |:| with an environmental objective in
economic activities that qualify as

environmentally sustainable

under the EU Taxonomy

nomic activities. Sus-
tainable investments

with an environmental sustainable under the EU
objective might be Taxonomy
aligned with the Taxon-
omy or not. with a social objective
It will make a minimum of |:| It promotes E/S characteristics, but will
sustainable investments with a not make any sustainable investments

social objective: _ %

P/TN What environmental and/or social characteristics are promoted by this
'\1‘:, financial product?

This product considers environmental, social and governance aspects ("ESG") along the invest-
ment process with the aim to reduce controversial exposures, to align the portfolio with interna-
tional norms, to mitigate sustainability risks and to harness opportunities emanating from ESG
trends and to get a better-informed perspective of portfolio holdings. The social characteristics
promoted by this financial product include various aspects such as tackling inequality, fostering
social cohesion, social integration and labour relations, and investing in economically or socially
disadvantaged communities. This product's sustainable investment process starts with the uni-
verse definition in accordance with the ESG criteria as determined by the investment manager
on the basis of the sustainability analysis performed by Bank J. Safra Sarasin AG and its affiliates
("JSS"). The universe definition comprises the following norms-based exclusions and controver-
sial business activities which are not deemed to be compatible with sustainable development
and lead to the exclusion of companies from the sustainable investment universe which is based
on the following exclusion criteria (with revenue thresholds) (“JSS Exclusion Policy”):

Controversial Weapons: Controversial weapons are types of weapons that are categorised as
controversial because of their long-term humanitarian impact and/or the large numbers of civil-
ian casualties they cause. They include biological, chemical and nuclear weapons, cluster muni-
tions and anti-personnel mines (revenue threshold: 0%);
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product are attained.
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Defense and Armament: Producers of civilian firearms, conventional weapons (systems and crit-
ical components) and weapon support systems and services (e.g. weapon control systems, target
navigation systems, etc.) (revenue threshold: 5%);

Coal: Companies that simultaneously have a significant involvement in the coal business and
lack a solid transition strategy towards a low-carbon economy (5% revenue threshold for coal
miners, 10% for coal power generation and 10% for the sum of both.);

Genetically-modified organisms in agriculture: Companies that genetically modify organisms for
agricultural use (revenue threshold: 0%);

Genetically-modified organisms in medicine: Human cloning and other manipulations of the hu-
man gene line (revenue threshold: 0%);

Tobacco: Producers of tobacco products (revenue threshold: 5%);
Adult Entertainment: Producers of adult entertainment materials (revenue threshold: 5%);

Violation of Human Rights and other Global Compact Principles: Companies involved in severe
violations of human rights or other breaches of the UN Global Compact Principles, in line with
established international standards (revenue threshold: 0%);

Palm Oil: Companies with palm oil exposure without sufficient levels of certification by the
Roundtable on Sustainable Palm QOil ("RSPQ") are excluded (5% revenue threshold for palm oil
producers if less than 75% of the sites are certified by RSPO).

The product invests in issuers that meet minimum requirements in terms of ESG profile. The ESG
profile is assessed according to the proprietary JSS Sustainability Matrix, which considers mate-
rial ESG criteria for each industry. ESG criteria may include among others: greenhouse gas emis-
sions restrictions, policies addressing climate change, health, safety and human rights provi-
sions, and implementation of the Modern Slavery Act. Issuers that promote environmental
and/or social characteristics either provide products or services relevant for the UN Sustainable
Development Goals (“SDG revenues”) or are setting industry-leading operational standards in an
environmental and/or social key area that is material for the respective industry. A reference
benchmark has not been designated for the purpose of attaining the product’s environmental or
social characteristics.

What sustainability indicators are used to measure the attainment of each of the
environmental or social characteristics promoted by this financial product?

The product’s attainment of the environmental or social characteristics promoted, is
measured according to the proportion of A- and B- rated assets, as determined by the
JSS Sustainability Matrix. A-rated issuers are considered to have a superior ESG pro-
file, are industry leaders and are eligible for all sustainable strategies. B-rated issuers
are eligible for all sustainable strategies.

What are the objectives of the sustainable investments that the financial product
partially intends to make and how does the sustainable investment contribute to such
objectives?

The sustainable investments of the product contribute to one or more environmental
and/or social objectives while not causing significant harm. These objectives may in-
clude among others, reducing carbon emissions, increasing biodiversity, tackling ine-
quality, and facilitating social cohesion.

A corporate issuer is deemed a sustainable investment if either (1) at least 5% of the
issuer's revenues align with at least one of the UN Sustainable Development Goals
("UN SDGs"), or (2) if the issuer achieves operational excellence as determined by out-
performing at least 85% of its peers on at least one strongly material environmental
or social indicator, or if (3) the issuer has set a carbon emissions reduction target that
has been approved by the Science Based Targets initiative (“SBTi”) or equivalent, or
is expected to achieve this status in a reasonable timeframe based on in-house re-
search.
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Principal adverse im-
pacts are the most sig-
nificant negative im-
pacts of investment de-
cisions on sustainability
factors relating to envi-
ronmental, social and
employee matters, re-
spect for human rights,
anti-corruption and anti-
bribery matters.
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A sovereign issuer is deemed a sustainable investment if it either (1) outperforms its
peers on the environmental or social pillar score, or (2) has significant SDG revenues
(SDG revenues aggregated across all companies within a country normalized by the
country's GDP), or (3) has a positive SDG revenue trend. A security is also a sustaina-
ble investment if it is a labelled bond (green, social or sustainable) or sustainability-
linked bond defined by market standards, such as the International Capital Market
Association (ICMA) Green Bond, Social Bond, Sustainability Bond or Sustainability-
Linked Principles.

How do the sustainable investments that the financial product partially intends to
make, not cause significant harm to any environmental or social sustainable
investment objective?

The do no significant harm ("DNSH") test excludes issuers which are fundamentally
misaligned with sustainability practices and/or that fail to meet minimum thresholds
for adverse impact indicators. An issuer passes the DNSH test if it is A or B rated ac-
cording to the JSS Sustainability Matrix and is not active in the fossil fuel sector, i.e.
has no significant exposure to fossil fuel-related activities, including extraction, pro-
cessing, storage and transportation of petroleum products, natural gas and thermal
and metallurgical coal. If an issuer is active in the fossil fuel sector it passes the DNSH
test if it is A or B rated according to the JSS Sustainability Matrix and has an SBTI
approved target or equivalent, or is expected to achieve this status in a reasonable
timeframe based on in-house research.

How have the indicators for adverse impacts on sustainability factors been taken
into account?

The investment manager is required to consider the negative consequences of
their investment decisions as indicated by adverse impact indicators, as part of
the investment process. This is achieved through the exclusion of investments
which do not meet minimum environmental or social thresholds and through en-
gagement and/or voting. At entity-level, a detailed approach to each of the 14
mandatory principal adverse impact indicators is available on the website. At
product level, this will be included in the annual report from 2023 onwards.

How are the sustainable investments aligned with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights? Details:

The ESG screening and universe definition are based on the JSS Sustainable In-
vestment Policy and strategy which integrate the principles of several interna-
tional conventions and norms, including:

The OECD Guidelines for Multinational Enterprises,

The UN Guiding Principles on Business and Human Rights,
The United Nations Global Compact,

The OECD Principles of Corporate Governance,

The Universal Declaration of Human Rights,

The Children’s Rights and Business Principles,

The ILO conventions on labour standards,

The Rio Declaration on Environment and Development,
The UN Convention on Corruption,

The Convention on Cluster Munitions.



The investment strategy
guides investment deci-
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The ESG screening helps identify listed companies allegedly involved in
breaches of international law and norms on environmental protection, human
rights, labour standards and anti-corruption as laid out in the OECD Guidelines
for Multinational Enterprises and the UN Guiding Principles on Business and Hu-
man Rights. Such companies are not deemed to be compatible with the above
principles and excluded from the JSS sustainable investment universe.

The EU Taxonomy sets out a “do not significant harm” principle by which Tax-
onomy-aligned investments should not significantly harm EU Taxonomy ob-
Jjectives and is accompanied by specific EU criteria.

The “do no significant harm” principle applies only to those investments un-
derlying the financial product that take into account the EU criteria for environ-
mentally sustainable economic activities. The investments underlying the re-
maining portion of this financial product do not take into account the EU crite-
ria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any envi-
ronmental or social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes. Principal adverse impacts are considered in the investment process and are inte-
grated through the exclusion of investments which do not meet minimum environmental
or social thresholds. The investment manager aims to manage all of the 14 mandatory
principal adverse impact indicators and the most relevant indicators for each industry
and sector are assessed. Issuers which fail to consider the most significant negative im-
pacts of their activities on environmental or social factors are excluded. Adverse impacts
may also be addressed through engagement and/or voting. Further information about
the consideration of principal adverse impacts is available in the annual report.

|:|No

What investment strategy does this financial product follow?

The financial product aims to deliver superior risk-adjusted investment performance by taking
into account all relevant issuer-specific aspects, including ESG factors, in the investment analy-
sis. The JSS ESG rating assesses issuers relative to their peers. The rating ranges from A-rated
issuers to D-rated issuers which may engage in controversial business activities. As part of the
sustainable investment process, issuers which are fundamentally misaligned with sustainability
practices and hence likely to cause significant harm are rated C (worst performing relative to
industry peers) or D (excluded due to controversial business activities).

What are the binding elements of the investment strategy used to select the
investments to attain each of the environmental or social characteristics promoted
by this financial product?

The product's investment strategy follows a strict process whereby ESG
considerations are integrated throughout. The investment manager applies the
following binding criteria in its strategy:

(a) Excluding investments in controversial business activities according to the JSS
Exclusion Policy;

(b) Achieving an above-average ESG profile. This product will not invest in C- or D-
rated issuers.
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Good governance prac-
tices include sound
management struc-
tures, employee rela-
tions, remuneration of
staff and tax compli-
ance.

What is the committed minimum rate to reduce the scope of the investments
considered prior to the application of that investment strategy?
There is no committed minimum rate.

What is the policy to assess good governance practices of the investee companies?
Investee companies are rated for governance aspects against a variety of factors in-
cluding board structure, tax compliance, executive remuneration, and adherence to
governance codes, in line with the JSS sustainable investment methodology. Over 70
KPls are included in the governance rating methodology and are weighted per indus-
try. In order to pass the specific good governance test, in addition to achieving a JSS
ESG rating of A or B, companies must not score <1 in any of the five relevant MSCI
Key Issue scores (if available). The rating ranges from O to 10, with O being the worst
and 10 being the best possible rating.

What is the asset allocation planned for this financial product?

” ¥
O A The minimum proportion of the investments of the financial product that are aligned with the

environmental and social characteristics promoted by the financial product, i.e. that have been
assessed according to the JSS sustainable investment process and have achieved a JSS ESG
rating of A or B, is at least 60%. The category "#1 A Sustainable" covers a minimum of 10% of

Asset allocation de-
scribes the share of in-
vestments in specific as-
sets.

sustainable investments with environmental and/or social objectives. Cash and derivatives are
included under "#2 Other". The minimum share of sustainable investments consists of at least
1% of environmentally sustainable investments and at least 1% of socially sustainable invest-
ments. The percentage share of sustainable investments above that minimum amount can be

distributed in any ratio between environmentally or socially sustainable investments.

Investments

Other environmental
#1A Sustainable

#1 Aligned with

E/S
characteristics

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers sustainable investments with environmental or social

objectives.

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.
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To what minimum extent are sustainable investments with an

Taxonomy-aligned activ- - (i environmental objective aligned with the EU Taxonomy?

ities are expressed as a
share of:

- turnover reflecting the
share of revenue from
green activities of inves-
tee companies

- capital expenditure
(CapEx) showing the
green investments
made by investee com-
panies, e.g. for a transi-
tion to a green econ-

Until data coverage for the assessment of the EU Taxonomy alignment is broader and
more reliable, the investment manager cannot accurately calculate to what extent the
sustainable investments with an environmental objective are aligned with the EU Tax-
onomy therefore, the current alignment is 0%. As data availability improves, it is ex-
pected that this calculation will become more accurate and hence more meaningful
information will be made available to investors in the coming years. Such data will
therefore be integrated in a future version of this document.

Does the financial product invest in fossil gas and/or nuclear energy related activities
that comply with the EU Taxonomy3?

omy.
Yes
- operational expendi- |:|
ture (OpEx) reflecting |:| in fossil gas |:| in nuclear energy
green operational activi-
ties of investee compa-
No
nies.

The two graphs below show in green the minimum percentage of investments that are aligned with the
EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignhment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of
the financial product including sovereign bonds, while the second graph shows the Taxonomy alignment
only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
To comply with the EU including sovereign bonds* excluding sovereign bonds*
taxonomy, the criteria
for fossil gas include Taxonomy-aligned: Fossil gas Taxonomy-aligned: Fossil gas

limitations on emissions
and switching to renew-

W Taxonomy-aligned: Nuclear m Taxonomy-aligned: Nuclear

able power or low-car- W Taxonomy-aligned (no fossil m Taxonomy-aligned (no fossil

bon fuels by the end of gas & nuclear) 100% gas & nuclear) 100%

2035_ For nuclear en- Non Taxonomy-aligned Non Taxonomy-aligned

ergy, the criteria include

comprehensive safety This graph represents 100% of the total investments.

and waste management

rules. * For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Enabling activities di-
rectly enable other ac- What is the minimum share of investments in transitional and enabling activities?

tivities to make a sub- There is no minimum share of investments in transitional and enabling activities.

stantial contribution to
an environmental objec-
tive.

Transitional activities
are activities for which
low-carbon alternatives
are not yet available and
among others have
greenhouse gas emis-
sion levels correspond-
ing to the best perfor-
mance.

3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214
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Fa
are sustainable

investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

A

Reference benchmarks
are indexes to measure
whether the financial
product attains the envi-
ronmental or social
characteristics that they
promote.

;I@
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What is the minimum share of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy?

There is a minimum share of 1% of investments with an environmental objective that
are not aligned with the EU Taxonomy. The percentage share of sustainable invest-
ments above that minimum amount can be distributed in any ratio between environ-
mentally or socially sustainable investments.

What is the minimum share of socially sustainable investments?

There is a minimum share of 1% of investments with a social objective. The percent-
age share of sustainable investments above that minimum amount can be distributed
in any ratio between environmentally or socially sustainable investments.

What investments are included under “#2 Other”, what is their
purpose and are there any minimum environmental or social
safeguards?

Included under ""#2 Other"" are

- Cash at sight (sight or call deposits) needed to manage the liquidity of the financial
product following subscriptions/redemptions and/or to manage market exposure.

- Derivatives used for hedging and/or efficient portfolio management purposes and/
or for temporarily managing exposure following subscriptions/redemptions.

- Investments that cannot be assessed as aligned with E and S characteristics due to
insufficient data. As a minimum safeguard, these investments comply with the JSS
exclusion policy and do not breach defined revenue thresholds.

Is a specific index designated as a reference benchmark to determine whether
this financial product is aligned with the environmental and/or social
characteristics that it promotes?

No

How is the reference benchmark continuously aligned with each of the environmental
or social characteristics promoted by the financial product?
Not applicable

How is the alighment of the investment strategy with the methodology of the index
ensured on a continuous basis?
Not applicable

How does the designated index differ from a relevant broad market index?
Not applicable

Where can the methodology used for the calculation of the designated index be
found?

Not applicable

Where can | find more product specific information online?

More product-specific information can be found on the website: https://product.jsafrasara-
sin.com/internet/product/sfdr website disclosures.pdf
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Schedule IV - Data Protection Policy

In accordance with the provisions of the applicable Luxem-
bourg data protection law (including the provisions of the
Luxembourg law of 1st August 2018 organizing the Na-
tional Commission for data protection and the general sys-
tem on data protection, as amended from time to time), and
the Regulation n°2016/679 of 27 April 2016 on the pro-
tection of natural persons with regard to the processing of
personal data and on the free movement of such data (the
“GDPR”) and any other data protection law applicable in
Luxembourg (altogether the “Data Protection Law”), the
AIFM acting on behalf of the Fund as data controller (the
“Data Controller”) collects, stores and processes by elec-
tronic or other means the data supplied by Investors and/or
prospective Investors or, if the Investor or prospective In-
vestoris a legal person, by any natural person related to the
Investor or the prospective Investor such as its contact per-
son(s), employee(s), trustee(s), agent(s), representative(s)
and/or beneficial owner(s) (all the natural persons referred
above, the “Data Subjects”), at the time of each subscrip-
tion and subsequently during the life of the Fund, for the
purposes outlined below.

Table of contents

What Personal Data does the Data Controller collect?
What is Personal Data used for?

With whom will Personal Data be shared?

How long will Personal Data be retained?

The Data Subject’s rights

Changes to this Data Protection Policy
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2. What is Personal Data used for?

Schedule IV

1. What Personal Data does the Data Controller collect?
The Data Controller collects the following categories of per-
sonal data:

¢ |dentification data: name, age, gender, date of birth, na-
tionality, citizenship, identity number, passport number,
identity card with photo, profession, address, proof of
address.

e Contact data: e-mail, address, phone number, fax num-
ber.

e Bank account data: IBAN and BIC Codes and bank ac-
count information.

o Tax related data: tax identifiers, tax status and tax cer-
tificates.

e Unit related data: number of shares and any infor-
mation regarding the dealing in units (subscription, con-
version, redemption and transfer).

e AML/KYC related data: income, source of wealth,
source of funds, power of attorney, related parties

e Sensitive data: criminal convictions and offences, polit-
ical opinions.

e Communication data: client communications via elec-
tronic or other means.

Collectively hereinafter the “Personal Data”.

Investors and/or prospective Investors who are legal per-
sons undertake and guarantee to process Personal Data
and to supply such Personal Data to the Data Controller in
compliance with the Data Protection Law, including, where
appropriate, informing the relevant Data Subjects of the
contents of the Data Protection Policy in accordance with
Articles 12, 13 and/or 14 of the GDPR.

The Personal Data are processed by the Data Controller for the following purposes and lawful grounds:

i.  Compliance with applicable legal obligations

Categories of Personal Data

Purposes

Identification data and units related data

Maintaining the register of investors

Identification data and units related data

Mandatory registration with registers including among
others the Luxembourg register of beneficial owners.

Identification data, contact data, tax related data,

AML/KYC related data and sensitive data

Carrying out anti-money laundering checks and related
actions considered appropriate to meet any legal obliga-
tions relating to the prevention of fraud, money launder-
ing, terrorist financing, bribery, corruption, tax evasion
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and the provision of financial and other services to per-
sons who may be subject to economic or trade sanctions,
on an on-going basis.

Sensitive data, specifically political opinions of Data Sub-
jects having a public political exposure will be processed
by the Data Controller on the basis of article 9, (2), e)
and/or g) of the GDPR (i.e. respectively the personal data
have manifestly been made public by the data subject
and/or the personal data is necessary for reasons of sub-
stantial public interest).

Identification data, tax related data, bank account data
and AML/KYC related data

Reporting tax related information to tax authorities under
Luxembourg or foreign laws and regulations (including
laws and regulations relating to FATCA or CRS)

ii. Execute the contract between the Investor and the Fund, represented by the AIFM

Categories of Personal Data

Purposes

Identification data, contact data, bank account data and
tax related data

Processing subscriptions, redemptions and conversions
of shares and payments of dividends or interests to inves-
tors

Identification data, bank account data and shares related
data

Account administration

iii. The legitimate interests of the Data Controller

Categories of Personal Data

Purposes

Identification data, contact data, bank account data, tax
related data, shares related data, AML/KYC related data
and communication data

Adue diligence carried out by any third party that acquires,
or is interested in acquiring or securitizing, all or part of
the Fund’s assets or shares, or that succeeds to it in car-
rying on all or a part of its businesses, or services provided
to it, whether by merger, acquisition, reorganization or
otherwise

Identification data and contact data

Client relationship management

Identification data, bank account data, tax related data,
shares related data, ALM/KYC related data and commu-
nication data

Establishing, exercising, or defending legal claims

Identification data, contact data, bank account data, tax
related data, shares related data, AML/KYC related data
and communication data

Providing proof, in the event of a dispute, of a transaction
or any commercial communication

Identification data, contact data, bank account data, tax
related data, shares related data, AML/KYC related data
and communication data

Complying with foreign laws and regulations to which the
Data Controller is not directly subject and/or any order of
a foreign court, government, supervisory, regulatory or tax
authority
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Identification data, contact data, bank account data, tax
related data, shares related data, AML/KYC related data
and communication data

Risk management

Identification data and contact data

Commercial prospection

Identification data and contact data

Processing Personal Data of employees or other repre-
sentatives of investors which are legal persons

Identification data and shares related data

Disclosing the list of existing investors to prospective in-
vestors in compliance with their investment policies

The Data Subjects may, at his/her/its discretion, refuse to
communicate the Personal Data to the Data Controller. In
this event however the acceptance of the subscription in
the Fund may be rejected if the relevant Personal Data is
necessary to the subscription in the Fund.

3. With whom will Personal Data be shared?

The Personal Data may also be processed by the Data Con-
troller’s data recipients (the “Recipients”) which, in the con-
text of the above mentioned purposes, refer namely to, in
particular, the AIFM, the Depositary and Paying Agent, the
Administrative Agent, the Auditors and the Legal Advisers,
and any other affiliated entity or third party that acquires, or
is interested in acquiring or securitizing, all or part of the
Fund’s assets or shares, or that succeeds to it in carrying
on all or a part of its businesses, or services provided to it,
whether by merger, acquisition, financing, reorganization or
otherwise as well as any third party supporting the activity
of the Fund. The Recipients may, under their own responsi-
bility, disclose the Personal Data to their agents and/or del-
egates (the “Sub-Recipients”), which shall process the Per-
sonal Data for the sole purposes of assisting the Recipients
in providing their services to the Fund and/or assisting the
Recipients in fulfilling their own legal obligations.

The Recipients may be located either inside or outside the
European Economic Area (the “EEA”) in countries such as
Austria, France, Italy or Spain. Where the Recipients and
Sub-Recipients are located outside the EEA in a country
which benefits from an adequacy decision of the European
Commission (such as Switzerland), the Personal Data are
transferred to the Recipients and Sub-Recipients upon
such adequacy decision. Where the Recipients and Sub-
Recipients are located outside the EEA in a country which
does not ensure an adequate level of protection for Per-
sonal Data or does not benefit from an adequacy decision

of the European Commission, the Data Controller has en-
tered into legally binding transfer agreements with the rel-
evant Recipients in the form of the EU Commission ap-
proved model clauses or any other appropriate safeguards
pursuant to the GDPR, as well as, if necessary, supplemen-
tary measures. In this respect, the Data Subjects have a
right to request copies of the relevant document for ena-
bling the Personal Data transfer(s) towards such countries
by writing to the Data Controller. Any transfer of Personal
Data to the Recipients located in Switzerland relies on the
EU Commission decision 2000/518/EC of 26 July 2000
pursuant to which Switzerland is considered to offer an ad-
equate level of protection for Personal Data.

The Recipients and Sub-Recipients may, as the case may
be, process the Personal Data as data processors (when
processing the Personal Data upon instructions of the Data
Controller or the Recipients), or as distinct data controllers
(when processing the Personal Data for their own purposes,
namely fulfilling their own legal obligations).

The Personal Data may also be transferred to third-parties
such as governmental, judicial, prosecution or regulatory
agencies and/or authorities as well as national registers,
including tax authorities, in accordance with applicable
laws and regulations. In particular, Personal Data may be
disclosed to the Luxembourg tax authorities, which in turn
may acting as data controller, disclose the same to foreign
tax authorities.

4. How long will Personal Data be retained?

The Data Controller will retain the Personal Data for the du-
ration of the Agreement and thereafter for a period of ten
(10) years, unless longer or shorter statutory limitation pe-
riods apply. In some circumstances the Personal Data may
be anonymized so that it can no longer be associated with
the Data Subjects, in which case it is no longer personal
data and can be kept for an unlimited period of time. Once
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the Data Controller no longer requires the Personal Data for
the purposes for which it was collected, it will securely de-
stroy the Personal Data in accordance with applicable laws
and regulations.

5. The Data Subject’s rights

In accordance with the conditions laid down by the Data

Protection Law, the Data Subjects acknowledge their right

to:

e access their Personal Data;

e correct their Personal Data where it is inaccurate or in-
complete;

e object to the processing of their Personal Data;

o restrict the use of their Personal Data;

e ask for erasure of their Personal Data;

e ask for Personal Data portability.

The Data Subjects may exercise their above rights by writ-
ing to the Data Controller at the following address: 11-13,
Boulevard de la Foire, L-1528 Luxembourg, Grand Duchy of
Luxembourg.

The Data Subjects also acknowledge the existence of their
right to lodge a complaint with the Commission Nationale
pour la Protection des Données (the “CNPD”) at the follow-
ing address: 15, Boulevard du Jazz, L-4370 Belvaux,
Grand-Duchy of Luxembourg; or with any competent data
protection supervisory authority of their EU Member State
of residence.

6. Changes to this Data Protection Policy

The Data Controller reserves the right to update this Data
Protection Policy at any time and will make an updated copy
of such Data Protection Policy available directly to the Data
Subject, or in any case to all Investors that have provided
the Data Controller with Personal Data. Investors will be no-
tified when any substantial updates are made to the pre-
sent Data Protection Policy.
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Article 1: The Fund

JSS Special Investments FCP (SIF) (the “Fund”) was estab-
lished on 6 September 2011 as a specialised investment
fund in the form of a mutual fund (fonds commun de place-
ment) and is governed by the Law of 13 February 2007 re-
lating to Specialised Investment Funds (the “2007 Law”),
as amended, and is managed by J. Safra Sarasin Fund
Management (Luxembourg) S.A., Luxembourg (the “AIFM”).

The Fund is intended exclusively for well-informed investors
within the meaning of the 2007 Law.

The units of JSS Special Investments FCP (SIF) have not
been and will not be registered under the United States Se-
curities Act of 1933, as amended (the “Securities Act”).
They may not be offered or sold in the USA, its territories or
any area subject to its jurisdiction, or to US persons or per-
sons who (would) purchase the units for the account of, or
benefit of, US persons. Any re-offer or resale of units in the
USA or to US persons may constitute a violation of the laws
of the United States of America. Units of JSS Special Invest-
ments FCP (SIF) may not be subscribed by US persons.

The AIFM can at any time proceed with the compulsory re-
demption of the units of an investor on behalf and for the
account of the Fund should these units be held by/for the
account of /or on behalf of:

e US persons,

e a person who does not provide the Fund, represented
by the AIFM, with the requested information and docu-
mentation that is necessary for the latter to meet its le-
gal or supervisory requirements pursuant to (but not
limited to) the FATCA and CRS regulations, or

e a person who is deemed by the Fund, represented by
the AIFM, to constitute a potential financial risk to the
Fund.

The Fund must comply with the provisions of the Foreign
Account Tax Compliance Act, the law of the United States of
America of March 2010 that came into force in the context
of the US Hiring Incentives to Restore Employment Act
(“FATCA”). FATCA rules require that foreign financial institu-
tions provide the IRS (Internal Revenue Service, the federal
tax authority of the United States) with information on, for
example, direct and indirect ownership or control by a US
person of accounts held outside the USA. Failure to provide

Management Regulations

the required information can result in a withholding tax
amounting to 30% of US source income (including divi-
dends and interest) and gross income from the sale of or
other dispositions concerning assets that may give rise to
US source income, as well as penalties and fines imposed
on the Fund by the Luxembourg tax administration.

The Fund must also comply with the Common Reporting
Standard (the “CRS”) as set out in the Luxembourg law
dated 18 December 2015 implementing Council Directive
2014/107/EU of 9 December 2014 as regards mandatory
automatic exchange of information in the field of taxation
(the “CRS-Law”). The CRS-Law requires that Luxembourg
Reporting Financial Institutions annually report to the Lux-
embourg tax authority personal and financial information
related, inter alia, to the identification of, holdings by and
payments made to (i) certain investors qualifying as Report-
able Persons and (ii) Controlling Persons of certain non-fi-
nancial entities which are themselves Reportable Persons.
Failure to provide the required information can result in
penalties and fines imposed on the Fund. Any investor that
fails to comply with the Fund’s information or documenta-
tion requests may be held liable for penalties and/or fines
imposed on the Fund and attributable to such investor’'s
failure to provide the Information.

The assets of the Subfunds, which are held in safekeeping
by CACEIS Investor Services Bank S.A., Luxembourg, as De-
positary Bank, are kept separately from the assets of the
AIFM.

The Fund has an “umbrella” structure, therefore the AIFM
may decide at any time to create new subfunds (“Sub-
funds”) and issue different unit classes, as described in the
Issuing Document if applicable.

The contractual rights and obligations of the Unitholders,
the AIFM and the Depositary Bank are defined in these
Management Regulations.

In acquiring units in a Subfund, each Unitholder acknowl-
edges the Management Regulations.

Article 2: The AIFM

The AIFM of the Fund is J. Safra Sarasin Fund Management
(Luxembourg) S.A., a public limited company incorporated
under Luxembourg law, with registered office at 11-13,
Boulevard de la Foire, L-1528 Luxembourg, Grand Duchy of
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Luxembourg. The AIFM was established on 2 May 2011.
The Articles of Association of the AIFM have been filed at
the Commercial Register of the District Court of Luxem-
bourg and were published on 19 May 2011 in the Mémorial
C, Recueil des Sociétés et Associations, the former Official
Gazette of the Grand Duchy of Luxembourg.

The AIFM is entered in the Luxembourg Trade and Compa-
nies Register under number B160 811.

The AIFM manages the Fund’s assets in its own name,
though exclusively in the interest and for the account of the
Unitholders. As an AIFM within the meaning of the Law of
12 July 2013 on Alternative Investment Fund Managers
(the “2013 Law”), the AIFM is responsible in particular for
managing the assets (including portfolio management and
risk management) of the Fund, but also for other tasks con-
cerning the management and distribution of units of the
Fund.

It is authorised to take any action as part of the administra-
tion and management and to exercise all rights directly or
indirectly related to the assets of the Fund or a Subfund and
in particular to delegate tasks to qualified third parties in
whole or in part.

The AIFM may, as described in detail in the Issuing Docu-
ment, enter into an asset management agreement with one
or more companies (“Investment Managers”), which make
investment decisions with regard to the investment policy
of the Fund and for the purpose of portfolio management
are authorized or registered, and are subject to supervision
by a public authority, and/or an investment advisory agree-
ment with one or more companies (“Investment Advisors”),
which make recommendations with respect to the invest-
ment policy of the Fund and advise the Fund.

The tasks of the Investment Manager(s), carried out within
the framework of day-to-day business and under the gen-
eral control and supervision of the AIFM, extend primarily,
though not exclusively, to the purchase, sale, subscription
and transfer of securities and other assets permitted ac-
cording to the Management Regulations, and to the exer-
cise of all rights directly or indirectly connected with the
Fund’s assets. The Investment Manager has the right, at its
own cost and under its own responsibility, to consult with
third parties.
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The delegation of tasks shall not prevent the effectiveness
of supervision by the AIFM in any way; in particular, they
may not prevent the AIFM from acting in the interests of in-
vestors, nor prevent the Fund from being managed in the
interests of the investors.

The AIFM is entitled to receive a fee paid out of the Fund
assets for performing the management tasks (manage-
ment commission), in accordance with the details relating
to the individual Subfunds (see annexes). The fee is calcu-
lated on every valuation day on the basis of the Fund’s net
assets determined by the AIFM, segregated and paid quar-
terly in arrears.

Article 3: The Depositary Bank
The AIFM appoints the Depositary Bank.

The AIFM has appointed CACEIS Investor Services Bank
S.A., Luxembourg as the Depositary Bank. It is authorised
to transact all kinds of banking business in Luxembourg.

The Depositary Bank acts independently of the AIFM.

The function of the Depositary Bank is governed by the
2007 Law, the 2013 Law, and the Depositary Bank and
Paying Agent Agreement, which was concluded between
the AIFM and the Depositary Bank with effect from 3 June
2014.

The Depositary Bank maintains all securities and other as-
sets of each Subfund in safe custody in blocked accounts
or securities custody accounts, with any disposals exclu-
sively in accordance with the provisions of these Manage-
ment Regulations.

The liability of the Depositary Bank shall, in principle, not be
affected in the event that the custodial duties are trans-
ferred to a sub-depositary bank.

The Depositary Bank may, under certain circumstances
and in accordance with Article 19 (13) of the 2013 Law, be
exempted from its liability. In the event that foreign local law
or legislation prescribes that certain financial instruments
are to be held in custody by a local entity, and none of the
local entities satisfies the requirements for delegation in
accordance with Article 19 (11) d (ii) of the 2013 Law, the
Depositary Bank may nevertheless be exempt from liability,
provided that certain conditions in accordance with Article



19 (14) of the 2013 Law, the Management Regulations of
the Fund and the Depositary Bank and Paying Agent Agree-
ment are met.

Article 4: Investment policy, investment restrictions

The assets of the Subfunds are to be invested in admissible
assets according to the principle of risk diversification, tak-
ing into account the investment objectives and investment
limits of the Subfunds, as described in the Issuing Docu-
ment and these Management Regulations, and in compli-
ance with the provisions of the 2007 Law, as described in
the Issuing Document.

In particular, Subfunds (the “Investing Subfunds”) may in-
vest in other Subfunds (the “Target Subfunds”) of this um-
brella fund under the conditions below. The amount of
these investments, expressed as percentage of the net as-
set value, is set out in the relevant annex of the Investing
Subfund.

The Target Subfund may itself not invest in the Investing
Subfund.

As long as these units are held by the Investing Subfund,
their value may not be taken into consideration in the cal-
culation of the Fund’s net asset value, whose purpose is to
check whether the legally required minimum capital is be-
ing adhered to.

Article 5: The units
Units of the Subfunds may only be issued in registered
form.

As joint owners, Unitholders have an interest in the assets
of the individual Subfunds in proportion to the number of
units they hold. Their rights are represented by unit certifi-
cates. Unitholders have no claim on issue of physical units.

Units of the Subfunds may be issued in various unit classes.

The unit certificates are transferable within the limits of the
2007 Law. The rights vested in a unit certificate are trans-
ferred when the unit certificate is transferred. As far as the
AIFM and/or Depositary Bank are concerned, the Uni-
tholder entered in the register is always regarded as the
party entitled to exercise the rights associated with the
units.
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All units of a Subfund have equal rights unless otherwise
provided for in any issue of different unit classes.

Article 6: Issue and redemption of units

6.1 Limited investor group

The purchase of units is exclusively for well-informed inves-
tors within the meaning of Article 2 (1) of the 2007 Law.

Well-informed investors within the meaning of Article 2 (1)
of the 2007 Law are:

i. institutional investors or professional investors within
the meaning of Annex Il of Directive 2014 /65/EU of
the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amend-
ing Directive 2002/92/EC and Directive 2011/61/EU
(“MIFID 11"y,

ii. anyotherinvestor who meets the following conditions:

a) he has stated in writing that he adheres to the sta-
tus of well-informed investors and

b) holds either a minimum investment of EUR
100,000 in the Fund or provides confirmation that
he has been subject of an assessment made by a
credit institution within the meaning of Regulation
(EU) No 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential
requirements for credit institutions and amending
Regulation (EU) No. 648/2012, by an investment
firm within the meaning of MiFID Il or by a man-
agement company within the meaning of Directive
2009/65/EC of the European Parliament and of
the Council of 13 July 2009 on the coordination of
laws, Regulations and administrative provisions
relating to undertakings for collective investment
in transferable securities (UCITS) or by an author-
ised alternative investment fund manager within
the meaning of the Directive 2011/61/EU of the
European Parliament and of the Council of 8 June
2011 on Alternative Investment Fund Managers
and amending Directives 2003/41/EC and
2009/65/EC and Regulations (EC) No.
1060/2009 and (EU) No. 1095/2010, which cer-
tifies that the investor has the expertise, the expe-
rience and the knowledge to be able to adequately
assess an investment in the specialised invest-
ment fund.
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The AIFM will not issue units to (i) persons or companies
that are not well-informed investors within the meaning of
Article 2 (1) of the 2007 Law or to (ii) US persons pursuant
to Art. 1 of the Management Regulations. Nor will the AIFM
perform transfers of units that could lead to a situation
where non-well-informed investors or US persons become
Unitholders of the Fund.

Where units are transferred, the investor and the acquirer
must confirm and, at the request of the AIFM or the registrar
and transfer agent, present proof that the transfer will not
lead to direct or beneficial ownership by a non-well-in-
formed person or a US person. The AIFM may demand the
compulsory redemption of units if it is of the opinion that
such units have been transferred to a non-well-informed in-
vestor or a US person.

When verifying the status of a subscriber or recipient of
units as a well-informed investor, the AIFM or the registrar
and transfer agent shall follow the interpretation of the
competent Luxembourg authorities (if any).

The AIFM may, at its sole discretion, at the request of the
Unitholder, issue units of a Subfund against contributions
in kind of securities and other assets or redeem units of a
Subfund in kind against delivery of securities and other as-
sets. In the event of the issue of units, it is assumed that
these securities and other assets correspond to the invest-
ment objectives and investment policies of the Subfunds as
well as the provisions of the Management Regulations. The
Fund auditor shall prepare a valuation report which shall be
made available to all investors at the registered office of the
AIFM. The costs of such contribution in kind are borne by
the investor in question. Units are issued/redeemed at the
relevant issue/redemption price that corresponds to the
valuation amount of the contribution in kind/payment in
kind established by the auditor.

The AIFM may at any time buy back units from Unitholders
who are excluded from acquiring units according to the con-
ditions stated above.

The above provisions apply equally to the beneficial owner.

6.2 Subscription and issue of units

Applications for the subscription of units of a Subfund are
accepted on the trading day up to the time stated in the Is-
suing Document.
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There is no restriction regarding the number of units issued
per Subfund. However, the AIFM reserves the right to sus-
pend the issue of units temporarily or completely or to reject
subscription applications, or to buy back units against pay-
ment of the redemption price, if this appears to be neces-
sary in the interest of the Unitholders or in the public inter-
est or to protect the Fund/Subfund or the Unitholders. In
such cases, any payments already made will be immedi-
ately repaid without interest.

The units of the Subfunds can be subscribed to, subject
where applicable to the minimum subscription amount
specified in the Issuing Document, by application to the
transfer agent as described in the Issuing Document, at the
net asset value plus any average incidental costs (standard
brokerage fees, commissions, taxes, etc.) arising for the
Subfund as a result of the investment of the subscription
amount, as well as any front-end load (see the correspond-
ing annex to the Issuing Document).

The issue price must be paid within the period specified in
the Issuing Document. The issue price is payable to the
transfer agent, as specified in the Issuing Document.

6.3 _Redemption of units

Applications for the redemption of units of an open Subfund
are accepted on the trading day up to the time stated in the
Issuing Document. The AIFM may decide at any time to ac-
cept redemption applications more frequently and at
shorter notice.

The redemption price of units is based on the net asset
value at the previous day’s closing prices (see Art. 7 of the
Management Regulations). In the case of unit redemptions,
the average incidental costs arising for the Subfund as a
result of the sale of a redeemed portion of the investments,
plus a redemption fee, may be deducted from the net asset
value (see the corresponding annex to the Issuing Docu-
ment).

The redemption price shall be paid within the period speci-
fied in the Issuing Document. The redemption price is paid
in the currency of the unit class of the Subfund.

The AIFM may demand the compulsory redemption of units
if it is of the opinion that such units are held by a non-well-



informed or no-longer-well-informed investor or a US per-
son, or if the Unitholder does not fulfil or no longer fulfils
any of the conditions applicable to a unit class. If moreover
at a later date any of the stipulated requirements for the
acquisition of a unit class ceases to be met, the AIFM may,
with the consent of the investor concerned, arrange for
these investors to be transferred to a unit class for which
they are eligible.

The units may also be compulsorily redeemed by the AIFM,
without being responsible for any profits or losses arising
from such compulsory redemptions, where

a. theinvestor’s participation in the Fund could be signif-
icantly detrimental to the financial interests of other in-
vestors, especially if his involvement could have ad-
verse tax implications for the Fund in Switzerland or
abroad;

b. the investors have acquired or hold their units in viola-
tion of provisions of a law to which they are subject ei-
ther in Switzerland or abroad, or of these Management
Regulations;

c. thefinancial interests of investors are affected, specifi-
callyin situations where, by carrying out systematic sub-
scriptions followed immediately by redemptions, cer-
tain investors attempt to obtain price advantages by ex-
ploiting differences between the times at which the
closing price is set and the Fund’s net asset value is cal-
culated (market timing practices).

6.4 Conversion of units

Unless provided for otherwise in the annex of a Subfund,
holders of units of each Subfund are entitled to convert
some or all of their units into units of another unit class is-
sued for the same Subfund, provided they fulfil the condi-
tions for acquiring units of that unit class. Units may be con-
verted on each valuation day at the issue price valid on that
day. The same cut-off time applies to conversion orders as
it does to subscription and redemption orders of the corre-
sponding Subfund. Conversion orders received after the
cut-off time shall be executed on the second following val-
uation day but one. The basis for conversion is related to
the respective net asset value per unit of the Subfunds con-
cerned. The number of units into which a Unitholder intends
to convert his existing units is calculated in accordance with
the following formula:

A=(BxC)xF /D
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A =the number of units to be issued in the new unit class;
B = the number of units in the originally held unit class;

C = the redemption price per unit in the originally held unit
class;

D =the net asset value per unit of the new unit class;

F =exchange rate

Conversion orders from one Subfund to another are not
permitted.

6.5 General information

Subscription, redemption and conversion orders which are
received at the transfer agent after the time stated in 6.2,
6.3 and 6.4 or in the corresponding annex to the Issuing
Document shall be settled at the issue price/redemption
price of the next valuation day.

The issue and redemption price of the units of a Subfund is
based on the net asset value at the previous day’s closing
prices (see Art. 7 of the Management Regulations), which is
determined by the AIFM under the supervision of the De-
positary Bank in Luxembourg. Information on this subject is
available at the registered office of the AIFM.

A subscription order may only be accepted upon a complete
and proper full identification of the subscribing investors as
well as the ultimate beneficial owner in accordance with the
applicable anti-money laundering laws and regulations.

Pursuant to Article 3 (2) (d) of the law of 12 November 2004
on the fight against money laundering and terrorist financ-
ing the AIFM is obliged to conduct an ongoing monitoring of
the business relationship with its Unitholders. Ongoing
monitoring includes, inter alia, the obligation to verify and,
where appropriate, to update, within an appropriate
timeframe, the documents, data or information gathered
while fulfilling the Unitholder’'s due diligence obligations.
The AIFM may only be in a position to fulfil its legal obliga-
tion to conduct an ongoing monitoring of the business rela-
tionship with its Unitholders if the Unitholders will provide
the AIFM with the relevant information and documents in
order to verify and, where appropriate update collected
data. In case of any lack of cooperation of a Unitholder, the
Company would be obliged to block such Unitholder’s ac-
count until the receipt of the information and documents
required by the AIFM. Any costs, including in particular ac-
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count maintenance costs, which are related to non-cooper-
ation of such Unitholder will be borne by the respective Uni-
tholder.

Article 7: Net asset value

The currency of the Fund for accounting purposes is the
euro. The net asset value per Subfund or unit class of a Sub-
fund is expressed in the reference currency of the Sub-
fund/unit class (see annexes to the Issuing Document) and
calculated to three decimal places.

The net asset value per unit is calculated for each Subfund
on the day defined in the corresponding annex to the Issu-
ing Document and forms the basis for calculation of the is-
sue and redemption price (see 6.2. and 6.3). The value of
the assets of the individual Subfund less the liabilities (“net
asset value”) is divided by the number of units outstanding
per unit class.

If on any given trading day (as defined in the relevant Sub-
fund’s annexes of the Issuing Document) the total of sub-
scriptions or redemptions of all of a Subfund's unit classes
leads to a net capital inflow or outflow, the net asset value
of the Subfund in question on this trading day can be in-
creased or reduced (single swing pricing). The maximum
adjustment amounts to a certain percentage of the net as-
set value that is determined by the Board of Directors in the
Issuing Document. The adjustment leads to an increase in
the net asset value if the net movements lead to an in-
crease in the number of units of the Subfund in question.
This results in a reduction of the net asset value if the net
movements lead to a reduction in the number of units. The
Board of Directors may determine a threshold for each Sub-
fund. This threshold may be derived from the net asset
value on a trading day relative to the net assets of the Sub-
fund or an absolute amount in the currency of the respec-
tive Subfund. The net asset value would therefore not be
adjusted unless this threshold is breached on any given
trading day.

The net asset value is calculated according to the following
principles, it being up to the AIFM to decide whether bid
prices or mid-prices should be used:

a. The value of all securities that are listed on an official
exchange shall be determined on the basis of the clos-
ing prices on the valuation day. If the securities are
listed on more than one exchange, the value of such se-
curities shall be determined on the basis of the closing
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prices on the exchange on which the Subfund acquired
them.

In the case of securities with negligible stock exchange
trading volumes and for which the last available closing
prices are not representative of fair value and for which
there is a secondary market among securities brokers
with fair market prices, the AIFM may value such secu-
rities on the basis of prices set in this way.

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

Securities that are not listed on an official stock ex-
change or traded on a regulated market are valued at
their last known market prices. If such prices are not
available, the AIFM shall use other principles to deter-
mine the value of these securities on the basis of prices
that it deems to be the probable realisable value of the
securities (bid or mid-prices).

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

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

The sale price of forward, futures and options contracts
that are not traded on an exchange or other organised
market (forwards) will be valued according to guidelines
laid down by the AIFM, with the same method being
used for all contracts. The sale value of forward, futures
and options contracts that are traded on an exchange
or other organised market (futures) will be determined
on the basis of the last available settlement price for
these contracts on exchanges or organised markets on
which forward, futures or options contracts of this kind
are traded; however, the sale value of such contracts
that are not sold on a business day for which a net asset
value is calculated will be determined on the basis of
the value regarded by the AIFM as appropriate and ad-
equate.

Liquid assets and money market instruments can be
valued at their nominal value plus accrued interest orin
consideration of scheduled amortisation of historical
costs. The latter method can lead to temporary discrep-
ancies between values and the prices that the Subfund
in question would receive on selling the investment. The
AIFM will check this valuation method in each case and
make any necessary changes so as to ensure that these
assets are valued as appropriate. If the AIFM believes



that a divergence from the regularly amortised histori-
cal costs per unit would lead to substantial dilution or
other consequences that would be unfair to Unithold-
ers, it must if necessary make any corrections it consid-
ers appropriate to prevent or restrict such dilution or
negative consequences, subject to appropriate limits.

h. Swap transactions shall be regularly valued on the ba-
sis of the valuations received from the swap counter-
parties. The values may refer to the bid or offer price, or
the mid-price, as determined in good faith by the
method stipulated by the AIFM. If, in the opinion of the
AIFM, these values do not reflect the fair market value
of the swap transactions in question, their value is de-
termined by the AIFM in good faith or using another
method that the AIFM considers to be suitable.

i. All other securities and admissible assets as well as the
assets mentioned above for which a valuation accord-
ing to the stated principles was either impossible or im-
practicable or for which such a valuation would not re-
flect their true value are valued at their fair market value
as determined in good faith by the method stipulated by
the AIFM.

j. The valuations arrived at in this way shall be converted
into the accounting currency at the appropriate mid
price. Forward and futures contracts concluded to
hedge against currency risk shall be included in the con-
version.

The AIFM may, at its sole discretion, allow other valuation
methods if it considers this to be in the interest of a fair val-
uation of the asset value of the Subfund. This appliesin par-
ticular to bonds acquired by the Subfund, whose stock mar-
ket price is not expected to differ from the actual value. In
any event the AIFM ensures the proper independent valua-
tion of the assets of each Subfund. Where the nature of the
assets of a Subfund requires expert valuation, an external
valuer will be appointed by the AIFM. The external valuer
shall perform its functions impartially and with the re-
quested due skill, care and diligence, and shall not delegate
the valuation function to a third party. The external valuer
will value the assets using a formal set of guidelines on the
basis of widely accepted valuation standards, adapted as
necessary to respect individual market considerations and
practices.

If the AIFM believes that the calculated net asset value on
a particular valuation date does not reflect the actual value
of the units of a Subfund, or if significant movements have
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occurred on the exchanges and/or markets concerned
since the net asset value was calculated, the AIFM may de-
cide to update the net asset value on the same day. In these
circumstances, all requests for subscription and redemp-
tion received for this valuation date will be fulfilled on the
basis of the net asset value that has been updated in good
faith.

Where different unit classes have been established for the
Subfund, the following special points should be noted re-
garding the net asset calculation:

The net asset value is calculated for each class separately
according to the criteria mentioned in this Article.

The inflow of funds resulting from the issue of units in-
creases the proportional contribution of the unit class con-
cerned to the overall value of the Fund’s net assets.

The outflow of funds resulting from the redemption of units
reduces the proportional contribution of the unit class con-
cerned to the overall value of the Fund’s net assets.

When a dividend is paid, the net asset value of the distribu-
tion units of the relevant unit class is reduced by the
amount of the distribution. Therefore the proportional con-
tribution of the distribution unit class to the overall value of
the net assets of the Fund diminishes, while the propor-
tional contribution of one or more non-distributing unit clas-
ses to the overall net assets of the Fund increases.

Income equalisation is carried out in relation to the ordinary
net income.

If, owing to special circumstances, the application of the
aforementioned principles is impossible or inappropriate,
the AIFM is entitled to use other generally accepted valua-
tion principles that can be verified by auditors to ensure an
appropriate valuation of the Subfund’s assets.

In the event of large redemption orders that cannot be met
out of the liquid assets and permitted borrowings of the
Subfund concerned, the AIFM may, after obtaining the prior
consent of the Depositary Bank, determine the net asset
value on the basis of the prices on the valuation day on
which it performs the necessary sales of securities for the
Subfund.
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In such event, the same basis for calculation is applied to
subscription and redemption orders of the corresponding
Subfund.

Article 8: Suspension of the calculation of the net asset
value and of the issue, redemption and conversion of
units

The calculation of the net asset value and the issue, re-

demption and conversion of units may be temporarily sus-

pended by the AIFM, if and for as a long as:

e astock exchange or other regulated market on which a
substantial part of the securities is traded is closed (ex-
cept for weekends and ordinary holidays), or trading is
severely restricted or suspended,;

e owing to special circumstances, valuation of a Subfund
is not economically viable in the opinion of the AIFM;

e the communication techniques used to determine the
net asset values fail or have only limited usability;

e owing to special circumstances (e.g. in the case of sub-
stantial redemption or conversion orders exceeding a
total volume of 10%), the liquidity of a Subfund (includ-
ing the exhaustion of credit facilities) is not sufficient to
fulfil orders in accordance with the provisions of the
Management Regulations and the Issuing Document. If
redemption/conversion orders on any one trading day
exceed 10% of the total volume, redemptions/conver-
sions can be deferred to subsequent trading days. Such
orders are then treated with priority over subsequent re-
demption/conversion orders at the prices applicable at
the corresponding time;

e in the case of liquidation of a Subfund on or after the
date of the notice to investors;

e intheeventthatadecision is taken to merge a Subfund
or the Fund, where this is justified in order to protect the
interests of the investors.

The suspension and resumption of net asset value calcula-

tion will be notified immediately to the Unitholders who

have offered their units for redemption or conversion.

The AIFM will halt the calculation of net asset value and the
issue of units immediately where a situation arises that
leads to the dissolution of the AIFM or of a Subfund/Fund.

Article 9: Expenses of the Subfunds

The Subfunds bear the following expenses:

o all taxes charged to the Subfund on the assets, income
and expenses of the Subfund;
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o the fees of the AIFM (according to Article 2 of the Man-
agement Regulations);

o therespective fees of the Depositary Bank and the reg-
istrar and transfer agent, which correspond to the usual
rates in Luxembourg and will be paid quarterly in ar-
rears;

e the fee of the Investment Manager(s);

e costs of legal and tax advice, including those incurred
by the AIFM or the Depositary Bank, where they act in
the interest of Unitholders;

e costs of establishing the Fund/Subfund and the initial
issue of units;

e the fees of the Fund’s auditor;

e all costs in connection with the purchase and sale of as-
sets of the Subfunds, the issue and redemption of units,
including costs to be paid to ensure sufficient liquidity
in order to meet redemption requests, and expenses in-
curred for the payment of dividends;

e all costs incurred by the AIFM due to its activities (e.g.
the preparation of documentation and the annual re-
port, printing costs, publication costs, costs in connec-
tion with sales promotion and marketing activities/pub-
lications, registration fees, costs associated with re-
porting to supervisory authorities, interest, listing and
brokerage costs, out-of-pocket disbursements of the
Depositary Bank and of all other agents of the AIFM,
costs of calculating and publishing the net asset value
and issue/redemption prices, etc.);

e any other costs mentioned in the respective annexes of
the Issuing Document.

All expenses and fees are first charged against income,
then against capital gains, and only then to the assets of
the individual Subfunds.

Article 10: Accounting year and auditing

The accounting year of the Fund and the Subfunds ends on
28 February of each year. The books of the AIFM and the
assets of the Subfund are audited by an auditor certified in
Luxembourg who is appointed by the AIFM.

Article 11: Distributions

The AIFM is entitled to distribute the whole of the available
income of the Subfunds, the (realised or as yet unrealised)
gains or the capital, in so far as permitted under the 2007
Law and in conformity with the regulations of the individual
Subfunds.



The AIFM may at any time decide to pay interim dividends.

Article 12: Amendments to the Management Regulations
The AIFM may amend all or part of these Management Reg-
ulations with the consent of the Depositary Bank.

All amendments to the Management Regulations are
lodged with the Luxembourg Trade and Companies Regis-
ter, and a notice of such lodging is published in the RESA,
the Recueil électronique des sociétés et associations. Un-
less provided for otherwise, they come into force on the day
they are signed.

Unitholders will be informed in advance of any amendment
to the Management Regulations; in the case of amend-
ments that are potentially disadvantageous for them, if they
have not previously agreed to such amendment, a reason-
able period of time will be granted to allow them to sell or
redeem their units before the amendment comes into
force.

Article 13: Publications

The issue price and redemption price are available from the
transfer agent of the Fund. The net asset value of a Subfund
can also be obtained on request from the transfer agent.
After the end of each accounting year, the AIFM shall make
an audited annual report available to the Unitholders,
providing information about the Fund/Subfund, its man-
agement and the results achieved. The annual report is
available to Unitholders at the registered office of the AIFM
and the Depositary Bank.

Article 14: Term of the Fund/Subfunds, dissolution and
merger

The Fund has been established for an indeterminate pe-
riod. Subfunds and/or unit classes can be established for
a defined period.

The dissolution of the Fund, a Subfund or a unit class is ob-
ligatory in the legally specified cases and at the end of their
term in the case of Subfunds and unit classes established
for a defined period.

The dissolution of the Fund, a Subfund or a unit class can
also take place at any time upon the decision of the AIFM.
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Where the Fund, a Subfund or a unit class is dissolved, the
Unitholders are obliged to redeem all their units.

The Depositary Bank shall pay out the proceeds of liquida-
tion, less the liquidation costs and fees, on the instruction
of the AIFM or where applicable of the liquidators appointed
by it or by the Depositary Bank in consultation with the rel-
evant supervisory authority to the Unitholders by transfer to
an account nominated by the latter.

In the event of the liquidation of the Fund or of a Subfund
or of a unit class, the AIFM can either distribute the liquida-
tion proceeds to the Unitholders after deduction of costs or,
at the request of the Unitholders concerned, transfer the
securities contained in the assets of the Subfund or unit
class to them. In the latter case the AIFM is entitled to meet
the costs arising in connection with the liquidation, and
other claims against the Unitholders concerned, by selling
assets of a Subfund or unit class.

The AIFM may further decide to merge the assets of a Sub-
fund with another Subfund of the Fund or with the assets of
another UCI. A decision for a merger of this nature taken by
the Board of Directors will be binding on the Unitholders of
the relevant Subfund upon the expiry of a 30-day period af-
ter receipt of notification. During this period Unitholders
may redeem their units without a redemption charge.

Article 15: Limitation period

Claims of Unitholders against the AIFM or the Depositary
Bank lapse if they are not enforced within five years. By sub-
scribing units, investors declare their explicit agreement
with this article.

Article 16: Applicable law, place of jurisdiction and con-
tract language

The Management Regulations are subject to Luxembourg
law. Any dispute between the Unitholders, the AIFM and the
Depositary Bank shall be subject to the jurisdiction of the
relevant competent court of the city of Luxembourg.

The contract language is English.
The Management Regulations came into effect on 28

March 2024 and replace the Management Regulations of
9 May 2017.
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