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Introduction

Our Approach to Active Ownership

At J. Safra Sarasin Sustainable Asset Management, Active Own-
ership means using our investment influence through our chan-
nels of communication, either as a direct or collaborative effort,
with investee companies. J. Safra Sarasin Sustainable Asset
Management exercises voting rights on behalf of its clients for
equity funds, taking into account environmental, social and cor-
porate governance criteria. For particularly relevant sustainabil-
ity topics, we engage with a selected number of companies in
which we invest in a systematic way. We are convinced that the
most productive outcomes related to engagements come from
cultivating long-term relationships with corporate management
teams. Active Ownership is one of the key ESG investment tools
which we at J. Safra Sarasin Sustainable Asset Management
use to complement ESG integration in every step of the invest-
ment process. Besides inducing positive change for people and
the planet, Active Ownership enables a deeper understanding
of key material and sectoral ESG issues relevant to investors,
corporates, their management, company performance and fur-
ther development.

In line with our ESG integration efforts, we engaged with 49
companies on a one-on-one basis on ESG-relevant issues,
including on such topics as corporate sustainability strategy
and climate transition plans, governance and ESG disclo-
sure. Further, we engaged with companies on incident-spe-
cific topics e.g. human rights or environmental controversies
when they arose. Generally, depending on the topic and ma-
teriality of the addressed issue, we interact with companies

several times, preferably and as necessary over a longer
time period. Furthermore, in collaborative engagements, ei-
ther as lead investor or co-signatory, we initiated or sup-
ported eight initiatives with another 46 companies, as well
as publicly backed the Science-Based Targets Initiative me-
dia campaign for a third year in a row targeting 1,000 com-
panies.

In the course of 2022, J. Safra Sarasin Sustainable Asset Man-
agement continued to evolve and enhance its Active Ownership
approach. Following the changes introduced in previous years,
J. Safra Sarasin Sustainable Asset Management went live with
electronic voting processes for the majority of its in-house man-
aged equity funds in the 2022 voting season. Additionally, to
further align its Active Ownership approach with investment
processes, a wide engagement strategy rollout was conducted
with investment teams and systematic and consistent ESG-en-
gagement reporting was introduced.

In 2022, J. Safra Sarasin Sustainable Asset Management con-
tinued to increase its participation at general meetings by 18
percent on a year-on-year basis, with a combined 682 AGMs
and EGMs. In total, we opposed management’s vote recom-
mendations 25 percent of the time.

In this report, we present a detailed overview of our engage-

ment activities for 2022, as well as key proxy voting decisions,
in alignment with our overall ESG approach.
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Introduction

Our Engagement Strategy

Active Ownership activities are conducted in close cooperation and collaboration
with J. Safra Sarasin Sustainable Asset Management’s investment organisation. The
Active Ownership team, together with investment professionals, continuously looks
for intersections between investment drivers and management of sector-specific

and material ESG risks and opportunities.

Our engagement process starts with framing the engagement
case based on investment relevance and identified key risks
and opportunities. The internal scoping of engagement and in-
vestment helps us to determine the initial level of alignment of
our expectations and the selected company’s ability to meet our
engagement expectations. We aim at setting targets where we
see the most value-creating potential for companies and our in-
vestments. We assess sector-relevant performance of compa-
nies based on material ESG and investment-relevant drivers.
The outcomes of our engagement over time are represented by
5 levels of progress (p. 22).

J. Safra Sarasin Sustainable Asset Management selects
companies for engagement based on their relevance for our
investments, their exposure to the specific and material ESG
issue or topic, and their representation in our clients’ portfo-
lios. Periodically, we select between one to three topical ESG
engagements, featuring a limited number of companies di-
rectly related to the selected topic. Topical ESG engage-
ments typically run over a multi-year timeframe and use the
below approach where possible and relevant.

Year one: Scoping dialogue & understanding business impli-

cations

e Conduct baseline analysis of the selected company’s ESG
performance against each specific and business material
topical engagement objective (e.g. cobalt extraction, cocoa
production).

o Establish initial engagement dialogue with the company and
agree on engagement scope and timeline.

e Conduct site-visit for selected companies. Agree on the com-
mon scope of issues to be addressed, as well as concrete ob-
jectives.

e Report to investment teams and integrate findings in ESG
profiles of companies and investment cases.

Year two: Engaging multiple levels of management & busi-

ness units

e Assessment of relevant and topic-related management
practices within different business units and within the
value chain.

e Conduct site-visit to evaluate progress, if relevant.

e Report to investment teams and integrate findings in ESG
profiles of companies and investment cases.

Year three:

e Specific assessment of company performance as agreed
upon during scoping stage and baseline.

e Conduct site-visit and agree on progress points and conclude
developments.

o Close specific topical engagement successfully or un-suc-
cessfully.

e Report to investment teams, integrate findings in ESG pro-
files of companies and investment cases.

A lack of responsiveness by the company can be addressed by
seeking collective engagement, attending a shareholder meet-
ing in person, or sharing written concerns with the board. This
could also lead to adverse proxy voting instructions by the Ac-
tive Ownership team on related agenda items at a shareholder
meeting, or in a worst-case scenario, divestment, subject to as-
sessment and approval by the internal ESG committee.

In general, an engagement with a company is triggered when
one or more of the following situations occur: 1- a portfolio com-
pany is a key player in an industry that is a topical engagement
focus, 2- a company is a constituent of a particular thematic
fund, 3- an ESG controversy has occurred at a portfolio holding,
4- an engagement is conducted with the aim to enhance ESG-
related disclosure and 5- a dialogue is triggered in advance of
a shareholder vote at an annual or extraordinary general meet-
ing (AGM/EGM).
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Engagement

Engagement Triggers

Topical
Engagements

Human Rights
Climate
Cobalt
Cocoa

©

Strategy

Investment
Strategy

Engagements relevant
to an investment
strategy

Incident-related
Engagements

Company dialogue
related to controversies
(e.g. environmental
spills, data leaks,
product quality, etc.)

Q

Disclosure

Disclosure-related
Engagements

Discussions targeting
enhanced ESG
disclosure and/or
reporting practices

AGM/EGM
Voting

Engagements related
to specific proposals
submitted to
shareholder vote at
general meetings

The Active Ownership team’s engagement approach focuses
on knowledge sharing, understanding key business drivers
behind management of specific ESG topical issues and lev-
erages various areas of expertise. The close collaboration
between teams within J. Safra Sarasin Sustainable Asset
Management allows us to select engagements which are
financially material and able to create sustainability impact
within our clients’ portfolios.

J. Safra Sarasin Sustainable Asset Management follows a
multi-year engagement approach that particularly focuses
on two areas, climate and human rights, as well as two spe-
cific topics, cobalt/strategic metals and cocoa. The climate
focus reinforces our commitment under the J. Safra Sarasin
Sustainable Asset Management Climate Pledge adopted in
2020 seeking a carbon-neutral outcome by 2035. In prac-
tice, J. Safra Sarasin Sustainable Asset Management com-
mits to analyse, mitigate and report financial risks of climate
change in investment strategies and engage with financial
market participants and foster collaboration in order to pro-
mote climate change mitigation and adaptation. Under J.
Safra Sarasin Sustainable Asset Management’s Statement
on Human Rights *, we support due diligence to help compa-
nies avoid breaches of human rights and supply chains
based on the UN Guiding Principles on Business and Human
Rights.

In addition to the overarching climate and human rights fo-
cus areas, J. Safra Sarasin Sustainable Asset Management
identified two specific topics — cobalt and strategic metals
more generally, and cocoa - that were selected due to their
relevance to our portfolio holdings, exposure to several ESG

1 2019 Investor Statement for mandatory human rights due diligence legisla-
tion in Switzerland

(e.g. director elections,
shareholder proposals,
etc.)

Source: J. Safra Sarasin Sustainable Asset Management, 2022

issues (e.g. climate, human rights, environmental degrada-
tion, etc.), as well as significance to our Swiss home market,
home to some of the world’s largest commodity traders.

This targeted approach, which acts in support of and is inte-
grated within J. Safra Sarasin Sustainable Asset Manage-
ment’s sustainable investment strategies are also in align-
ment with the Bank’s overall sustainability philosophy. Fur-
thermore, we consider that a targeted approach executed
over multiple years allows our investment professionals to
produce and track ESG performance in the long term within
our portfolio holdings, while giving corporates time to react.

As a follow-up to J. Safra Sarasin Sustainable Asset Manage-
ment’'s 2020 commitment to the topic of biodiversity, when
it became a signatory to the Finance for Biodiversity Pledge,
we actively participated in related working groups that seek
to develop a framework, including data analysis and meth-
odology that manages the various challenges tied to this
complex topic. These groups include the respective work
stream of the Principles of Responsible Banking, of which J.
Safra Sarasin Sustainable Asset Management became a
member in 2019, Finance for Biodiversity Pledge and WWF,
Climate & Company, Earthmind and Mundialis Consortium
to develop relevant methodologies to assess and manage
biodiversity-related risks. The focus of these initiatives has
been to develop guidance that provides investors with the
right tools to address issues such as engaging with compa-
nies, assessing impact and setting targets. J. Safra Sarasin
Sustainable Asset Management aims at further aligning its
biodiversity methodology and engagement approach in the
course of 2023.



Engagement triggers

Proxy Voting
Strategy I
Disclosure EE——
Incident EE——
Topic ——
0% 10% 20% 30% 40%

Source: J. Safra Sarasin Sustainable Asset Management, 2022, approx. figures

Distribution of engagement topics
Environment

Sevclgy

Governance I

0% 20% 40% 60%

Source: J. Safra Sarasin Sustainable Asset Management, 2022

Company engagements

Company engagements can target actual behavioural changes in
environmental, social or governance-related matters, or focus on
the provision of improved data disclosures. This type of interaction
usually requires a longer time horizon and may include continued

Engagement Statistics

Engagement

dialogues. In the statistics shown below, each engagement case is
counted once, regardless of the number of interactions.

In 49 percent of the engagements, environmental topics were
targeted, in 46 percent of the cases at least one social topic and
in 36 percent of the discussions governance-related issues
were addressed with corporates.

Collaborative investor engagements

Collaborative investor engagements focus on ESG issues that
affect an industry as a whole, i.e. climate, deforestation, biodi-
versity, etc. and that leverage a unified investor voice to maxim-
ise the impact of the engagement activity. There are three main
forms of collaborative investor engagements in which J. Safra
Sarasin Sustainable Asset Management regularly participates:
1) lead investor roles, where J. Safra Sarasin Sustainable Asset
Management acts as initiator of the collective engagement, 2)
collaborating investor, where J. Safra Sarasin Sustainable As-
set Management contributes individually in the engagement or
working group, and 3) as signatory where J. Safra Sarasin Sus-
tainable Asset Management acts as supporting investor adding
weight and impact to the collective investor effort, e.g. as co-
signatory in a letter of support. During the year in review, J. Safra
Sarasin Sustainable Asset Management participated in 10 new
or ongoing collaborative engagement initiatives, targeting a to-
tal of 46 companies in addition to 1,000 corporates addressed
in the annual Science Based Targets initiative (SBTi) media
campaign.

2022 2021 2020
One-on-one Company engagements 49 76 84
Collaborative investor engagements 8 13 14

Source: J. Safra Sarasin Sustainable Asset Management
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Climate Engagements

Engagement

Pursuant to its 2020 Climate Pledge that aims at a carbon-neutral outcome by 2035,
and in line with the Net Zero Asset Managers (NZAM) Initiative joined in 2021, J.
Safra Sarasin Sustainable Asset Management continued to hold various engage-
ments with portfolio companies around their climate strategies, a sample of which

is outlined below.

J. Safra Sarasin Sustainable Asset Management set the follow-

ing goals in response to this climate commitment, with regards

to its investment products and services:

¢ Investing in companies whose solutions enable emission re-
ductions and which take the progression of climate change
into account in their operations and strategy.

e Focusing on analysing, mitigating and reporting financial
risks of climate change in investment strategies.

o Engaging with all financial market participants and fostering
collaboration in order to promote climate change mitigation
and adaptation.

From an Active Ownership perspective, J. Safra Sarasin Sus-
tainable Asset Management developed an engagement ap-

Tesla Inc. - Climate risk assessment

proach that contributes to and supports meeting these objec-
tives and thatincludes one-on-one company engagements, col-
laborative engagements through various investor initiatives, as
well as public policy engagements, the latter two are outlined
on p. 15 and p. 17 of this report. The approach is supported by
a proprietary Climate Engine tool that assists us in the forecast-
ing of the global warming pathway, the estimating of green rev-
enue exposure of approximately 8,000 companies, and a tar-
geted climate voting policy for key emitters in our investment
universe. As we look at investee companies to 1- articulate and
disclose their climate action plans and 2- initiate implementa-
tion and delivery thereof, J. Safra Sarasin Sustainable Asset
Management oversees this process through its Active Owner-
ship activities.

O

Trigger: Engagement launched based on the fund strategy, which takes into account how portfolio holdings as-
sess and integrate climate risks and opportunities.

@

Approach: A formal letter was sent to the company outlining questions with respect to the integration of climate
risks and opportunities into the corporate strategy. The letter was followed up by a call between Investor Relations

of Tesla and the portfolio management team of J. Safra Sarasin Sustainable Asset Management.

B

Findings/Results: Despite being a pioneer in manufacturing electric vehicles, the company lags behind best prac-
tices in terms of ESG disclosures. The company has disclosed Scope 3 emissions (Use of Sold Products) for the
first time in its Impact Report 2021. The company is working on carbon emissions reduction targets and their

SBTi verification. Furthermore, the company is progressing on its climate change reporting in line with Task Force
on Climate-Related Financial Disclosures (TCFD) recommendations. J. Safra Sarasin Sustainable Asset Manage-
ment encouraged the company on this trajectory and is monitoring progress accordingly.
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Engagement

Alcon AG - Water Security and Climate Disclosures

Trigger: The company, a Swiss-American pharmaceutical and medical device company focusing on eye care and
@ investment holding in J. Safra Sarasin Sustainable Asset Management strategies, lags peers in key climate disclo-
sures.

Approach: As lead investor for the company in the 2022 CDP Disclosure Campaign, J. Safra Sarasin Sustainable

@ Asset Management addressed a letter to the Chair of Alcon’s Board of Directors to urge the company to disclose
water-related data with the objective to grant capital market participants reliable, comparable data on water-re-
lated impacts and risks to investments. The letter was co-signed by approximately 50 Alcon investors. The com-
pany was then contacted by J. Safra Sarasin Sustainable Asset Management for a follow-up discussion after the
publication of its Sustainability Report for a call with the company’s Investor Relations and Sustainability teams,
at which time both water and climate disclosures were discussed.

Water Security Survey, Alcon positioned climate as part of its ESG strategy “Brilliant Lives, Brilliant Innovation and
Brilliant Planet.” By 2030, Alcon intends to become carbon neutral across global operations. This encompasses
Scope 1 and Scope 2 GHG emissions, but currently excludes Scope 3 emissions. Alcon committed to further dis-
closures of its Scope 3 emissions with a focus on upstream emissions. The company confirmed that it is planning
to respond to the CDP Climate Survey in 2023 for the first time. In addition, Alcon committed to refine its climate
risk oversight and thus improve its TCFD disclosures.

% Findings/Results: While the company is not currently ready to provide detailed water disclosures under the CDP
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Engagement

Topic-specific Engagements

In the context of its public commitments towards Human Rights and Climate, J. Safra
Sarasin Sustainable Asset Management focuses on two areas in the commodity
space, cobalt and strategic metals, and cocoa. Both themes were selected due to
their relevance to our portfolio holdings and exposure to several ESG issues. The two
commodities also play a significant role in the climate space and energy transition,
through 1- the use of battery-powered transportation and technology and 2- the im-
pact on deforestation. Both continue to be noted for their exposure to human rights

controversies.

Cobalt and strategic metals

The functioning of the economy is dependent on metals and the
demand for metals is growing rapidly with developments such
as the energy transition. This puts pressure on the extractive
industry which is prone to human rights and environmental is-
sues. Most miners have committed to more responsible mining
practices by subscribing to voluntary sustainability standards.
However, the implementation of such standards has proven to
be very difficult and heterogeneous, depending on regions and
schemes.

J. Safra Sarasin Sustainable Asset Management investsin a
number of companies that use strategic metals in the pro-
duction of batteries and components, including tech and
phone equipment, electric vehicles (EVs) and renewables. In
the case of cobalt, there is limited public information found
on its sourcing, its environmental and social impact, as well
as how it is managed on the ground. Furthermore, there is a
lack of established best-practices related to artisanal- and

small-scale mining (ASM) in many countries of origin, such
as the Democratic Republic of the Congo (DRC). ASM mining,
however, represents a considerable 10-20 percent of all co-
balt extracted in the DRC. Demand pressure will increase
ASM and subsequently also risks for environmental and so-
cial issues. J. Safra Sarasin Sustainable Asset Management
hence prioritized the understanding of the implications re-
lated to this development, which impact several companies
in which we invest.

In 2022, to better inform our understanding of the significant is-
sues around cobalt extraction, the Head of Active Ownership at-
tended the Cobalt Institute’s annual conference where global
trends in cobalt extraction, trade and use were presented and de-
bated with upstream and downstream players. Separately, dis-
cussions were also held with key organisations active in the stra-
tegic metals space, including the Responsible Business Alliance
and the Initiative for Responsible Mining Assurance (IRMA).

UNPRI Advance - Tackling human rights and social issues in the metals, mining and renewables sectors

In 2022, the UNPRI launched a new and the largest to date, investor-led human rights initiative. In its first engagement cycle
focused on 25 metals and mining and 15 renewable companies, the ‘Advance’ initiative brings together investors in collabo-
rative engagement streams to use their influence with companies and other decision makers to drive positive change. It was
endorsed by 220 investors with USD 30 trillion in assets under management. The aim of the initiative is to address human
rights and social issues in the metals, mining and renewables sectors. After a thorough selection process, J. Safra Sarasin
Sustainable Asset Management was selected as one of the 120 investors to join this high profile initiative as a participating

investor.
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Engagement

Mining company - Human rights due diligence

O

Trigger: Significant player in the extraction of key strategic metals, this copper-extracting company with exposure
to human rights issues experienced an occurrence of two consecutive deaths at the same mine, causing con-
cerns about the health and safety practices at the mine.

@

Approach: Direct contact with representatives from the Investor Relations and Sustainability teams.

B

Findings/Results: The company has a safety and environment management system in place and explained that
safety protocols were not respected leading to the two fatal accidents. The company provided updates on the in-
vestigation on a regular basis and stated that based on the outcomes, measures will be taken such as the intensi-
fication of training or re-training of employees. Separately, the company defines human rights as a material issue,
supports international initiatives to promote this matter and put a policy in place in 2020. The company con-
ducted Human Rights Impact Assessments at 80 percent of its sites. The Human Rights Impact Assessments for
the remaining sites have been scheduled. The company also began implementing Human Rights Action Plans to
address the opportunities for improvements identified in their respective Human Rights Risk and Impact Assess-
ments. Further, the company is planning to roll out training on Human Rights. This is an ongoing engagement and
J. Safra Sarasin Sustainable Asset Management will push towards additional disclosure on the methodology used
for its Human Rights Risk and Impact Assessment, as well as follow up on the implementation of the Human
Rights Action Plan in the upcoming Sustainability Report.

Cocoa

Cocoa is one of the main ingredients in the chocolate industry
worth over several USD billion a year in sales. However, cocoa-
producing countries earn a fraction of this amount in annual ex-
port revenues and cocoa farmers have been known to struggle
to live in poverty, lack access to services such as healthcare
and education and may be forced to use their children as labor-
ers.

Human rights violations in the cocoa sector are frequent, and
include gender inequality, child labour, lack of education, mal-
nutrition, insufficient health care facilities and sanitation, inse-
curity of land and tree tenure and rule of law, and labour rights
violations for smallholders, workers and tenants. Key concerns
include the significant presence of child labour in cocoa produc-
tion, poverty and inadequate living conditions, and the defor-
estation and loss of biodiversity.

Cocoa producer - Monitoring of human right developments and deforestation issues

Trigger: Long-term engagement in child labour monitoring, remediation activities and deforestation concerns due
to uncontrolled small-scale farming and raw material sourcing.

Approach: Dialogue with CEO, Head of Sustainability and Investor Relations on cocoa certification, child labour
remediation and deforestation to monitor progress on sustainability programs in cocoa sourcing countries.

Findings/Results:

iy ® &

Child labour: The company recently scaled up their support programs on the ground with the hiring of 1,300 peo-

ple in cocoa-sourcing countries. Nevertheless, the company considers child labour to remain a persistent concern
in its cocoa value chain, a fact complicated by the pandemic that caused significant hurdles in making progress
on poverty alleviation programs through the hiring and training of adequate staff.

Deforestation and biodiversity: The issue of deforestation is closely tied to poverty alleviation programs, as the

farming of cocoa is largely undertaken in uncontrolled small scale operations. The company identifies and reports
on deforestation through census information and forest loss tracking and uses innovative farming methods and
the introduction of different crop varieties to combat biodiversity loss. Nevertheless, progress is slow and requires

continued follow-up.

Cocoa certification: The company experienced an uptake of 62 percent year-on-year in certified cocoa products,
driven largely by end-consumer demand and increasing sustainability regulation. While demand is expected to
rise, scaling up of credible certification programs remains a challenge.
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Engagement

Spotlight: Fund Engagement

In 2022, J. Safra Sarasin Sustainable Asset Management launched a formal engage-
ment strategy for one of its signature funds. The strategy aims at improving the ESG
profile of investee companies through targeted engagements. The fund invests in
Swiss small and medium-sized companies and has a historically long-term invest-
ment horizon. As long-term and sizable investor with unmatched direct access to
senior management and boards, ESG objectives are addressed at the highest level
of investee companies.

Targeted engagements related to ESG topics were initiated or an ESG performance evaluation on key metrics applicable to
continued with approximately 50 percent of the fund’s portfolio each company’s sub-sector. Each company rating is then
companies. Several companies were selected for a dialogue taken into account in the prioritization and selection of firms.

based on our formal engagement process and engagement e Portfolio holding size: Adding to the equation of the ESG per-
meetings were held based on defined ESG themes. Company formance evaluation, the size of the company is considered

selection for engagement was based on the following criteria: as aspect of prioritization.
e Ongoing company discussions: As final step, consideration is
e Screening performance of key ESG issues and disclosure: given to companies that have been engaged around their
portfolio holdings are screened on their J. Safra Sarasin Sus- 2022 AGM and where first discussions have already oc-
tainable Asset Management sustainability rating followed by curred.

Industrial company - ESG-related disclosure and reporting practices

Trigger: Perceived shortcomings in the company’s corporate governance structure, Board of Directors, as well as
E&S disclosures, including its carbon emissions profile.

O
@

Approach: In-person meeting with the Chair of the Board of Directors in which the absence of an audit sub-com-
mittees was addressed, as well as the adaptation of the company’s governance to a fast-growing business. The
discussion was followed-up with a call with the company’s Corporate Social Responsibility Officer to highlight
some of the key ESG topics requiring additional disclosure to allow investors to accurately evaluate company risks
and impacts.

Findings/Results: The company’s leadership confirmed that several of the topics addressed were already closely
monitored in its operations and promised to improve the public disclosures thereof. At the time of the public filing
of the company’s 2022 annual report, a formal Audit Committee had been formed and relevant disclosures on the
Board of Directors had been published. Furthermore, the company provided concrete evidence of a newly adopted
corporate social responsibility strategy, including climate strategy and relevant targets, which mitigated the con-
cerns raised at the time of contact with the company.
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Engagement

Technology company - Pre AGM discussion

Trigger: J. Safra Sarasin Sustainable Asset Management conducted an in-depth analysis of the resolutions put

@ forward by the company at the 2022 AGM with a focus on board composition and executive remuneration. The
company does not yet have formal Audit, Remuneration and Nomination sub-committees. Additionally, and con-
trary to best practices, the company pays variable remuneration to non-executive directors. J. Safra Sarasin Sus-
tainable Asset Management expects a company to establish key board committees to clearly define responsibili-
ties on the Board. These key board committees should be chaired by independent non-executive board members
and be majority independent. Furthermore, variable, performance-based pay to non-executive directors is often
viewed as problematic for causing a misalignment in the oversight responsibilities of the board relative to the
management teams it is set to supervise by incentivizing short-term gains over alignment with long-term company
interests.

Approach: Dialogue with the Investor Relations representative prior to the AGM, followed by written exchange.

Findings/Results: The company agreed to discuss the matter with the Board and later confirmed that formal com-
mittees on the Board of Directors will be established. Furthermore, J. Safra Sarasin Sustainable Asset Manage-
ment addressed concerns regarding the variable remuneration granted to non-executive members of the Board of
directors. Non-executive director pay should not affect their independence and thus is expected to be composed
of fixed remuneration only.

iy ©
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Engagement

Collaborative Investor Engagement

Collaborative investor engagements correspond to individual investor contributions
in a collective setting such as a working group, where investors join forces in a dia-
logue with companies on environmental, social and governance (ESG) issues. J. Safra
Sarasin Sustainable Asset Management joins collaborative investor engagements
on key themes to leverage collective power or, in the case of non-investee compa-

nies to advocate a certain stance.

In 2022 J. Safra Sarasin Sustainable Asset Management par-
ticipated in various collective engagement platforms as individ-
ual contributor or signatory, as outlined below:

Access to Medicine (ATM) Index

Access to Nutrition Initiative

Carbon Disclosure Project (CDP) — Non-Disclosure Campaign
2022

CDP Science-Based Targets Campaign

Farm Animal Investment Risk and Return (FAIRR) — Animal
Pharma

FAIRR — Biodiversity Loss from Waste & Pollution

J. Safra Sarasin Sustainable Asset Management partici-
pated in the dialogues set up with our engagement partner
FAIRR and other investors to tackle climate and biodiversity
risks in fish farming In a long-term collective engagement.
One of these discussions focused on Mowi ASA, a Norwegian
salmon producer. Even though Mowi has already been pub-
lishing details on the composition of its fish feed prior to the
beginning of the engagement process, the company now
also publishes information on the nutritional value of the
salmon it produces. By 2030, 10-15 percent of its feed is set
to come from alternative sources, compared to the current
level of 4 percent.

e FAIRR — Sustainable Aquaculture

e FAIRR - Sustainable Proteins

e FAIRR — Working Conditions

e ShareAction — Investor Decarbonisation Initiative

Additionally, the Head of Active Ownership presented to groups
of corporate issuers on the investor perspective on key ESG top-
ics, including on ESG disclosures and investor use of ESG data
to a group of global pharmaceutical companies at their annual
Biopharma Investor Day and Diversity and Inclusion to a work-
ing group of Heads of Diversity of large cap European issuers.

The Access to Medicine Foundation has launched the ATM
Index to encourage pharmaceutical companies to improve
the access to medicine globally. In the ATM Index, the
Foundation assesses companies on their access-to-medi-
cine performance. The Foundation also coordinates an in-
vestor-led collaborative engagement with ATM Index com-
panies. In 2022, J. Safra Sarasin Sustainable Asset Man-
agement participated in engagement calls with ATM Index
companies Merck KGaA and Roche Holding.
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Engagement

CDP - 2022 Non-Disclosure Campaign

As in previous years, J. Safra Sarasin Sustainable Asset
Management joined forces with other signatory investors in
the 2022 CDP Non-Disclosure Campaign. The majority of
companies selected in this year’s campaign were requested
to provide additional disclosure on their impact on climate
change. Further, some companies were asked to report on
their water- and forests-related risks and impacts. J. Safra
Sarasin Sustainable Asset Management was a lead inves-
tor at three companies and has co-signed 18 investor let-
ters. Subsequently, J. Safra Sarasin Sustainable Asset Man-
agement held several one-on-one follow-up calls with com-
panies targeted in the 2022 Non-Disclosure Campaign.

16 | Active Ownership Report

FAIRR - Animal Pharma

Antimicrobial resistance (AMR) is a systemic global health
risk. Over two-thirds of antibiotics are used in farmed ani-
mals and thus the animal pharmaceutical market repre-
sents an important lever to tackle this risk. In 2022, FAIRR
launched a stewardship initiative that J. Safra Sarasin
joined that seeks to tackle the lack of transparency on anti-
microbials. We joined a letter-writing campaign to 7 animal
pharmaceutical companies, covering approximately 61per-
cent of the total animal pharmaceutical market. The uptake
from companies has been slow and regrettably none of the
target companies agreed to meet with the investor coali-
tion. However, 4 companies agreed to meet bilaterally with
investors.



Engagement

Public Policy Engagement

J. Safra Sarasin Sustainable Asset Management actively participates in political di-
alogue in various ways. Through involvement in leading sustainable investment initi-
atives and organisations, including Swiss Sustainable Finance (SSF), we foster con-
tacts with politics and other stakeholders to promote the consideration and integra-
tion of relevant ESG themes on a regulatory level. J. Safra Sarasin Sustainable Asset
Management is also committed to promoting a better understanding of sustainable
investments.

In 2022, J. Safra Sarasin Sustainable Asset Management par-  Further, J. Safra Sarasin Sustainable Asset Management con-
ticipated in the following selected working groups: tributed to the public consultation on “General Requirements

SSF — Working Group on Swiss Sustainable Investment Mar-  for Disclosure of Sustainability-Related Financial Information”
ket Study 2022 International Sustainability Standards Board (ISSB).

SSF — Working Group on the consultation about the climate-

reporting ordinance

Asset Management Association Switzerland (AMAS) — Work-

ing Group on environmental indicators for real estate funds

WWF — Working Group on a biodiversity risk framework

ISSB - Public consultation on “General Requirements for Disclosure of Sustainability-Related Financial Information”

In 2022, J. Safra Sarasin Sustainable Asset Management participated in the request for information on sustainability reporting
by the International Sustainability Standards Board (ISSB). ISSB was created by the International Financial Reporting Standards
(IFRS) Foundation Trustees in 2021 to introduce global standards for sustainability-related financial information. J. Safra Sar-
asin Sustainable Asset Management welcomed ISSB’s proposal to introduce global standards for sustainability disclosure
standards. In its input, J. Safra Sarasin Sustainable Asset Management outlined why it supported the “single materiality” ap-
proach adopted by ISSB. J. Safra Sarasin looks at ISSB’s proposal from the perspective of a capital market participant. We
consider material information to be above all “significant sustainability-related risks and opportunities” that may have an im-
pact on an entity’s enterprise value. Many existing sustainability disclosure frameworks and regulations, for example under the
EU’s Action Plan on Sustainable Finance, focus on taking also into account the impact that company activities have on society
and the environment, often referred to as double materiality. Given the wide range of firms’ potential impacts on society and
environment, ranging from diversity to climate change, the perception and trade-offs are strongly influenced by the cultural and
ethical background of stakeholders.
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Proxy Voting Highlights

Geographic Spread of Voting

| Europe ex Switzerland: 140
Switzerland: 83
Asiaz 141

B North America: 262

B Australia: 4
Rest of the world: 52

Overview of voting activities

Proxy voting is part of J. Safra Sarasin Sustainable Asset
Management’s Active Ownership activities. Voting rights are
exercised for sustainable equity investment funds (excluding
mandates), following J. Safra Sustainable Asset Manage-
ment’s overall sustainable investment approach that sys-
tematically incorporates ESG aspects into the investment
process. The voting execution is coordinated by the Active
Ownership Team with the support of sustainability analysts
and inputs of portfolio managers. J. Safra Sarasin Sustaina-
ble Asset Management’s Corporate Governance & Proxy Vot-
ing Committee, a sub-committee of the ESG Committee, acts
as an oversight body for the implementation of J. Safra Sar-
asin Sustainable Asset Management’s voting policy. This ap-
proach allows J. Safra Sarasin Sustainable Asset Manage-
ment to apply in-depth company and sector knowledge to its
proxy voting activities.

In 2022, J. Safra Sarasin Sustainable Asset Management voted
at 682 general meetings across 36 markets globally. In doing

Proxy Voting

4

141

Source: J. Safra Sarasin Sustainable Asset Management, 2022

so0, J. Safra Sarasin Sustainable Asset Management leverages
the assistance of a proxy advisor (Institutional Shareholder Ser-
vices Inc.) for the implementation of its custom proxy voting pol-
icy. Important shareholder votes, including corporate transac-
tions, certain board elections, as well as key resolutions sub-
mitted by shareholders are referred for in-house voting. Both J.
Safra Sarasin Sustainable Asset Management’s voting policy
and voting history are publicly available.

In 2022, J. Safra Sarasin Sustainable Asset Management im-
plemented a targeted Climate Voting Policy that applies tothe
highest emitting portfolio companies in terms of Scope 1, 2,
and 3 GHG emissions. The climate-related disclosures for
companies in scope of the Climate Voting Policy are thor-
oughly researched prior to their AGM. In the absence of ade-
quate climate action by the companies, J. Safra Sarasin Sus-
tainable Asset Management may oppose the election of the
directors responsible for the development and implementa-
tion of the company’s net zero alignment strategy.
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Proxy Voting

Voting Summary 2022 2021 2020
Number of General Meetings 682 580 541
Number of proposals 9'285 7530 8'459
AGAINST management 25% 22% 23%
Shareholder proposals on environmental (E) & social (S) themes 140 66 65

Votes against management

In 2022, J. Safra Sarasin Sustainable Asset Management voted
against management for 25 percent of all proposals and 26
percent against all director election/re-elections, by and large
due to insufficiently independent boards. For non-controlled
companies, J. Safra Sarasin Sustainable Asset Management
expects a majority of all shareholder-appointed board members
to be independent. Controlled companies are expected to have

2022 Votes against management on selected topics

50%
40%
30%
20%

10%

Source: J. Safra Sarasin Sustainable Asset Management

a minimum of one-third independent board members. J. Safra
Sarasin Sustainable Asset Management also voted against 53
percent of auditor appointments by and large due to excessive
tenure. J. Safra Sarasin Sustainable Asset Management con-
siders different elements to review the independence of a com-
pany’s auditors, including auditor tenure, disclosure and break-
down of audit vs. non-audit fees.

0% l I I I . [ - I

Elect Directors Elect Members Ratify Auditors Advisory Vote - Approve Approve Approve Approve
of Rem. Compensation Remuneration Remuneration Remuneration Issuance of
Committee Policy of Directors of Executive Equity
Directors

Shareholder proposals on environmental (E) & social (S) themes

2022 witnessed far more shareholder-submitted resolutions
on E & S themes than in previous years, demonstrating a gen-
eral increase in shareholder activism on ESG-related topics. J.
Safra Sarasin Sustainable Asset Management analysed 140
shareholder proposals, compared with just 66 in 2021. At the
same time, the number of Annual General Meetings (AGM) an-
alysed by J. Safra Sarasin Sustainable Asset Management in-
creased by 18 percent. With regard to themes in the social
area, many were related to questions on diversity, civil rights
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and discrimination. As expected, most motions on the environ-
ment concerned climate change.

Shareholder proposals are generally treated differently de-
pending on the market. Although the filing of shareholder mo-
tions at AGMs tends to be the exception in most markets, they
are very common at large, North America-domiciled corpora-
tions. In 2022, the large majority of the E & S-themed share-
holder proposals were at companies in the US.



Proxy Voting

Compaghnie Financiére Richemont SA - Shareholder proposals

London-based activist investor Bluebell Capital Partners filed key governance proposals at the 2022 AGM of Richemont, a
Swiss-based luxury goods company. By proposing an amendment to the company's articles of association, Bluebell demanded
that at least the same number of representatives of A-shareholders and B-shareholders should be represented on the Board
of Directors. Further, Bluebell nominated Francesco Trapani, a former LVMH SE executive and rival of Richmont, as board can-
didate.

To come to an informed vote decision before casting its vote, J. Safra Sarasin Sustainable Asset Management contacted and
held discussions with the activist, as well as with a company representative. As part of this exercise, we also sought to under-
stand the extent of interaction between Bluebell and the company prior to the AGM, to determine how long-term oriented the
investor campaign and interests are.

Richemont maintains two share classes with different nominal value: listed A shares and unlisted B shares. Johann Rupert,
Chairman of the Board and holder of all B shares, owns 10 percent of the capital and holds 51 percent of the company’s voting
rights. In line with the one-share, one-vote principle, J. Safra Sarasin Sustainable Asset Management advocates for a single
share class with equal voting rights. As such, J. Safra Sarasin supported the amendment to the articles of association in order
to strengthen the rights of minority shareholders.

However, due to the acceptable composition of the Richemont board and the risks associated with appointing an external
candidate representing rival interests, J. Safra Sarasin Sustainable Asset Management opted to reject the appointment of
Francesco Trapani.

McDonald’s Corp. - Proxy fight

Activist hedge fund investor Carl Icahn publically criticized the company for animal welfare violations and supply chain issues,
as well as a hollow ESG agenda. In order to strengthen its ESG approach, Carl Icahn nominated candidates Leslie Samuelrich
and Maisie Ganzler to stand for election to the McDonald’s Board at the 2022 annual meeting. Carl Icahn specifically targeted
Sheila Penrose and Richard Lenny, both members of the company's Sustainability and Corporate Responsibility Committee
(SCRC) for insufficiently addressing key animal welfare, supply chain and labour practices at McDonald’s, as well as other pub-
licly listed companies. As the meeting was structured as proxy fight, shareholders were asked to submit either the proxy card
of the management (White Proxy Card) or the dissident’s proxy card (Gold Proxy Card). J. Safra Sarasin Sustainable Asset Man-
agement supported the dissident’s nominations of Leslie Samuelrich and Maisie Ganzler, based on their respective back-
grounds and expertise, as well as excessive tenure concerns within the company’s Board of Directors and the SCRC specifically.

Climate Voting Policy Implementation - Opposing Board Elections

J. Safra Sarasin Sustainable Asset Management opposed AGM proposals at Deere & Co., ConocoPhillips, Martin Marietta Ma-
terials, and Inc., Weichai Power Co., Ltd. based on its climate voting policy.

In three instances, J. Safra Sarasin Sustainable Asset Management opposed at least one board election for failing to address
climate issues sufficiently or missing to set GHG reduction targets at three companies.

At one AGM, we voted against receiving the annual report since there were no direct elections to vote on. The annual report for
this high-emitting company inadequately addressed climate in its strategy and public disclosures. While keeping in line with
national legislation, the company failed to go beyond this minimum requirement, which we would have expected for a high-
emitting company.
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Appendix

Direct Dialogue Engagement Process

J. Safra Sarasin Sustainable Asset Management seeks to enhance long-term share-
holder value by engaging with companies on a one-on-one basis. Direct engagement
is conducted by following a five-step approach.

Screening & Selection

Investment universe and portfolio holdings are
monitored to select engagement areas for a given
company. The process focuses on controversial news
flow and ESG outliers.

Dialogue

Engagement with the company is initiated and
conducted in accordance with specific objectives and
using different forms of communication (e.g. calls,
emails, letters, in-person meetings).

Evaluation

The engagement is tracked and the outcome evaluated
and categorised to determine the success of the
engagement.

Conclusion

The decision is made on whether the engagement has
been successfully concluded or whether it is to be
continued. The in-house ESG rating of issuers can be
adjusted (down- or up). In extreme cases, divestment is
an option.

Communication
The internal rating outcome and impact of engagement
dialogues are communicated on a regular basis.
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References

References to resources of J. Safra Sarasin Sustainable Asset Management

Active Ownership Policy of Bank J. Safra Sarasin, 2020, https://www.jsafrasarasin.com/content/dam/jsafrasarasin/exper-
tise/sustainable/documents/jss active ownership policy en.pdf.coredownload.pdf

Corporate governance and proxy voting guidelines, 2022, https://www.jsafrasarasin.com/content/dam/jsafrasarasin/exper-
tise/sustainable/documents/jss corporate governance and proxy voting guidelines en.pdf.coredownload.pdf

Climate Pledge, https://publications.jsafrasarasin.com/publ-dl-ch/dl-
discl?dI=C55A28427313C300A89F5440C0653E71228D9095711A27BBCF5F5111DCF7063BEQF6DCDA72710E291B58A3
B565264E94

Finance for Biodiversity Pledge, https://www.financeforbiodiversity.org/

References to external resources
ATM Index - Access to Medicine, ATM Index - Access to Medicine

Advance - A stewardship initiative for human rights and social issues, https://www.unpri.org/investment-tools/steward-
ship/advance/the-investors

CDP - 2022 Non-Disclosure Campaign, https://cdn.cdp.net/cdp-production/cms/reports/documents/000/006 /764 /origi-
nal/CDP_2022 Non-Disclosure Campaign Report 18 01 23.pdf?1674225832

FAIRR - Animal Pharma, https://www.fairr.org/research/animal-pharma/

FAIRR - Managing Biodiversity & Climate Risks in Aquafeed, https://www.fairr.org/engagements/sustainable-aquaculture-en-
gagement/

ISSB - Public consultation on “General Requirements for Disclosure of Sustainability-Related Financial Information”,
https://www.ifrs.org/news-and-events/news /2022 /03 /issb-delivers-proposals-that-create-comprehensive-global-baseline-of-
sustainability-disclosures/
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Important legal Information

This document has been prepared by Bank J. Safra Sarasin Ltd (“Bank”) for information purposes only. It is not the result of finan-
cial research conducted. Therefore, the “Directives on the Independence of Financial Research” of the Swiss Bankers Association
do not apply to this document.

This document is based on publicly available information and data (“the Information”) believed to be correct, accurate and com-
plete. The Bank has not verified and is unable to guarantee the accuracy and completeness of the Information contained herein.
Possible errors or incompleteness of the Information do not constitute legal grounds (contractual or tacit) for liability, either with
regard to direct, indirect or consequential damages. In particular, neither the Bank nor its shareholders and employees shall be
liable for the views contained in this document. Third party data providers make no warranties or representations of any kind
relating to the accuracy, completeness or timeliness of the data provided and shall have no liability for any damages of any kind
relating to such data.

This document does not constitute a request or offer, solicitation or recommendation to buy or sell investment instruments or
services. It should not be considered as a substitute for individual advice and risk disclosure by a qualified financial, legal or tax
advisor. You are reminded to read all relevant documentation before making any investment, including risk warnings, and to seek
any specialist financial or tax advice that you need. You are not permitted to pass this document on to others, apart from your
professional advisers. If you have received it in error please return or destroy it.

Past performance is no indication of current or future performance. Investments in foreign currencies are subject to exchange
rate fluctuations. Exchange rate risk will apply if the investor’s reference currency is not the same as the investment currency.
Information containing forecasts are intended for information purpose only and are neither projections nor guarantees for future
results and could differ significantly for various reasons from actual performance. The views and opinions contained in this docu-
ment, along with the quoted figures, data and forecasts, may be subject to change without notice. There is no obligation on the
part of Bank or any other person to update the content of this document. The Bank does not accept any liability whatsoever for
losses arising from the use of the Information (or parts thereof) contained in this document.

Neither this document nor any copy thereof may be sent to or taken into the United States or distributed in the United States or to
a US person. This information is not directed to any person in any jurisdiction where (by reason of that person’s nationality, resi-
dence or otherwise) such distribution is prohibited and may only be distributed in countries where its distribution is legally permit-
ted.

This publication constitutes marketing material. If it refers to a financial instrument for which a prospectus and/or a key inves-
tor/information document exists, these are available free of charge from Bank J. Safra Sarasin Ltd, Elisabethenstrasse 62, P.O.
Box, CH-4002 Basel, Switzerland.

Sustainability Rating Methodology

The environmental, social and governance (ESG) analysis of companies is based on a proprietary assessment methodology de-
veloped by the Sustainability Department of BJSS. All ratings are conducted by in-house sustainability analysts. The sustainability
rating incorporates two dimensions which are combined in the Sarasin Sustainability-Matrix®:

Sector Rating: Comparative assessment of industries based upon their impacts on environment and society.

Company Rating: Comparative assessment of companies within their industry based upon their performance to manage their
environmental, social and governance risks and opportunities.

Investment Universe: Only companies with a sufficiently high Company Rating (shaded area) qualify for Bank J. Safra Sarasin
sustainability funds.

Key issues

When doing a sustainability rating to individual companies, the analysts in the Sustainability Department assess how well com-
panies manage their main stakeholders’ expectations (e.g. employees, suppliers, customers) and how well they manage related
general and industry-specific environmental, social and governance risks and opportunities. The company’s management quality
with respect to ESG risks and opportunities is compared with its industry peers.

Controversial activities (exclusions)

Certain business activities which are not deemed to be compatible with sustainable development (e.g. armaments, nuclear power,
tobacco, pornography) can lead to the exclusion of companies from the Bank J. Safra Sarasin sustainable investment universe.
Data sources

The Sustainability Department uses a variety of data sources which are publicly available (e.g. company reports, press, internet
search) and data/information provided by service providers which are collecting financial, environmental, social, governance and
governance reputational risk data on behalf of the Sustainability Department.

Distribution Information

Unless stated otherwise this publication is distributed by Bank J. Safra Sarasin Ltd (Switzerland).

Germany: This marketing publication/information is being distributed in Germany by J. Safra Sarasin (Deutschland) GmbH, Kirch-
nerstrafle 6-8, 60311 Frankfurt am Main, for information purposes only and does not lodge claim to completeness of product
characteristics. Insofar as information on investment funds is contained in this publication, any product documents are available
on request free of charge from J. Safra Sarasin (Deutschland) GmbH, Kirchnerstrafle 6-8, 60311 Frankfurt am Main in English
and German language. To the extent that indicative investment options or portfolio structures are included, the following applies:
The indicative investment options or portfolio structures presented in these documents and the underlying model calculations are




based on the information and data provided to us in the context of the asset advisory discussion, and we have not checked them
for accuracy or completeness. The indicative investment option /portfolio structure described here is thus intended as a guide and
does not make any claim to comprehensive suitability but aims to inform you about the general possibilities that an investment
entails. In order to provide you with a final investment recommendation that is tailored to your specific situation, we need further
information, in particular on your investment goals, risk tolerance, experience and knowledge of financial services and products
and your financial situation. This publication is intended to be distributed by J. Safra Sarasin (Deutschland) GmbH, Kirchnerstrafle
6-8, 60311 Frankfurt am Main to clients domiciled or having their registered office in Germany and is directed exclusively at
institutional clients who intend to conclude investment business exclusively as entrepreneurs for commercial purposes. This cli-
entele is limited to credit and financial services institutions, capital management companies and insurance companies, provided
that they have the necessary permission for the business operation and are subject to supervision, as well as medium and large
corporations within the meaning of the German Commercial Code (section 267 (2) and (3) HGB).

Gibraltar: This marketing document is distributed from Gibraltar by Bank J. Safra Sarasin (Gibraltar) Ltd, First Floor Neptune House,
Marina Bay, Gibraltar to its clients and prospects. Bank J. Safra Sarasin (Gibraltar) Ltd whose Registered Office is 57/63 Line
Wall Road, Gibraltar offers wealth and investment management products and services to its clients and prospects. Incorporated
in Gibraltar with registration number 82334. Bank J. Safra Sarasin (Gibraltar) Ltd is authorised and regulated by the Gibraltar
Financial Services Commission. Telephone calls may be recorded. Your personal data will be handled in accordance with our Data
and Privacy Statement. Where this publication is provided to you by Bank J. Safra Sarasin (Gibraltar) Limited: This document is
approved as a marketing communication for the purposes of the Financial Services Act 2019. Nothing in this documentis intended
to exclude or restrict any liability that we owe to you under the regulatory system that applies to us, and in the event of conflict,
any contrary indication is overridden. You are reminded to read all relevant documentation before making any investment, includ-
ing risk warnings, and to seek any specialist financial or tax advice that you need. You are not permitted to pass this document on
to others, apart from your professional advisers. If you have received it in error please return or destroy it.

Luxemburg: This publication is distributed in Luxembourg by Banque J. Safra Sarasin (Luxembourg) SA (the “Luxembourg Bank”),
having its registered office at 17-21, Boulevard Joseph Il, L-1840 Luxembourg, and being subject to the supervision of the Com-
mission de Surveillance du Secteur financier — CSSF. The Luxembourg Bank merely agrees to make this document available to
its clients in Luxembourg and is not the author of this document. This document shall not be construed as a personal recommen-
dation as regards the financial instruments or products or the investment strategies mentioned therein, nor shall it be construed
as and does not constitute an invitation to enter into a portfolio management agreement with the Luxembourg Bank or an offer to
subscribe for or purchase any of the products or instruments mentioned therein. The information provided in this document is not
intended to provide a basis on which to make an investment decision. Nothing in this document constitutes an investment, legal,
accounting or tax advice or a representation that any investment or strategy is suitable or appropriate for individual circumstances.
Each client shall make its own appraisal. The liability of the Luxembourg Bank may not be engaged with regards to any investment,
divestment or retention decision taken by the client on the basis of the information contained in the present document. The client
shall bear all risks of losses potentially incurred as a result of such decision. In particular, neither the Luxembourg Bank nor their
shareholders or employees shall be liable for the opinions, estimations and strategies contained in this document.

United Kingdom: This document is distributed from the UK by Bank J. Safra Sarasin (Gibraltar) Ltd, London Branch, 47 Berkeley
Square, London, W1J 5AU, to its clients, prospects and other contacts. Bank J. Safra Sarasin (Gibraltar) Ltd offers wealth and
investment management products and services to its clients and prospects through Bank J. Safra Sarasin (Gibraltar) Ltd, London
Branch. Registered as a foreign company in the UK number FCO027699. Authorised by the Gibraltar Financial Services Commission
and subject to limited regulation in the United Kingdom by the Financial Conduct Authority and the Prudential Regulation Authority.
Registration number 466838. Details about the extent of our regulation by the Financial Conduct Authority and Prudential Regu-
lation Authority are available from us on request. Registered office 57 - 63 Line Wall Road, Gibraltar. Telephone calls may be
recorded. Your personal data will be handled in accordance with our Data and Privacy Statement. Nothing in this document is
intended to exclude or restrict any liability that we owe to you under the regulatory system that applies to us, and in the event of
conflict, any contrary indication is overridden. You are reminded to read all relevant documentation relating to any investment,
including risk warnings, and to seek any specialist financial or tax advice that you need. You are not permitted to pass this docu-
ment on to others, apart from your professional advisers. If you have received it in error please return or destroy it.
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