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MARKETING MATERIAL

Fund Overview
Net asset value per share 148.20
Fund size in millions 24.15
Investment company    J. Safra Sarasin Fund

Management (Luxembourg) S.A.
Depositary CACEIS Bank, Luxembourg

Branch
Portfolio management    AM Property, Sarasin &

Partners LLP, London
Portfolio manager Raymond Lahaut
Domicile of fund Luxembourg
ISIN code LU0288928376
German securities
identification code

A0MM6T

Bloomberg SARRESB LX
Launch date Share class 2 April 2007
Launch date Sub-Fund 2 April 2007
End of fiscal year June
Ongoing charges* 1.90%
Management fee 1.50%
Reference currency EUR
Dividend payment none (reinvesting)
Sales fee max. 3.00%
Exit charge 0.0%
Legal structure SICAV
Benchmark (BM) as listed
in the prospectus

S&P Developed Property
Index in EUR

SFDR classification Article 8

*The costs of managing the sub-fund are calculated
quarterly in arrears and may vary. Detailed information on
these costs and any additional costs can be found in the
Sales Prospectus / KID.

Settlement Details
Subscriptions/Redemptions    daily
Notice Period subs/reds    n.a.
Settlement subs / reds    T+2 / T+2
Order cut-off (CET)    12:00
Swing Pricing    yes
Min. Initial Investment    n.a.

Statistical Ratios Fund Benchmark
Volatility 17.67% 16.95%
Beta 1.02 n.a.
Sharpe Ratio -0.52 -0.39
Information Ratio -0.63 n.a.
Tracking Error 3.98% n.a.

The statistical ratios are calculated on the basis of
the previous months (36 months, basis EUR). Risk-
free interest rate: 2.60%

Fund Portrait
The JSS Sustainable Equity - Real Estate Global aims to deliver long-term capital growth. To achieve this,
the sub-fund invests globally in equities and equity securities (e.g. REITs) of companieswhich are primarily
active in the real estate sector and that contribute to a sustainable economy.
The Sub-Fund is actively managed without replicating any benchmark. However, the Sub-Fund is managed
with reference to S&P Developed Property NR Index EUR (the “Benchmark”).

Net Performance (in EUR) as of 30.04.2025

150

140

130

120

110

100

90

80 -28

-14

0

14

28

42

56

70

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
left scale: right scale, annual performance in %:

Performance indexed Fund

Benchmark (BM): S&P Developed Property Index in EUR

1 Month 3 Months YTD 1 year 3 years p.a. 5 years p.a.10 years p.a.
Fund -1.63% -4.33% -2.29% 0.93% -6.54% 0.66% -0.72%
BM -3.74% -7.46% -6.46% 4.98% -4.04% 4.53% 2.47%

2024 2023 2022 2021 2020
Since

Inception
Fund 1.01% 7.03% -25.07% 29.02% -16.19% 48.20%
BM 8.74% 6.89% -20.29% 34.95% -14.64% 66.91%

Past performance does not guarantee future returns. The performance shown does not take account of
any commissions and costs charged when subscribing and redeeming units.

Top Ten Holdings
Vonovia SE 5.32%
Prologis Inc 5.12%
Welltower Inc 5.00%
Mitsui Fudosan 4.95%
Mitsubishi Estate 4.78%

Public Storage 4.57%
Equinix Inc 4.39%
LEG Immobilien 4.08%
CTP BR RG 3.99%
Ventas 3.89%

Top 10 positions: 46.09%

Country Allocation
43.72% USA

15.76% Japan

9.51% Germany

9.38% United Kingdom

7.51% Hong Kong

4.04% The Netherlands

3.83% Belgium

3.01% France

2.23% Australia

1.01% Other

Sector Allocation
39.62% Special Situation

37.16% Cash Harvest

18.60% Defensive Franchise

4.63% Strategic Holdings

Risk and reward profile

lower risk higher risk

typically lower
rewards

typically higher
rewards

1 2 3 5 6 74

The risk and reward category shown is based on
historical data and can not be used as a reliable
indicator of the future risk profile of the fund. The
classification of the fund may change over time and
is not a guarantee.
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Review
April was a turbulent month for financial markets, and listed real estate was
no exception. Despite heightened volatility, the sector ended the month broadly
flat. The announcement of global tariffs by the Trump administration triggered
a sell-off in global equities. While real estate is not directly exposed to tariffs,
the sector was affected by the risk-off sentiment. As the administration softened
its stance, sentiment improved and real estate markets retraced earlier losses.
The first-quarter earnings season kicked off with Prologis releasing results in
line with expectations, but the firm adopted a more cautious tone. The fund
delivered a flat performance in April but achieved broad-based outperformance
relative to the benchmark. Positive contributions came from an overweight in
defensive German residential companies, which held up well amid market
volatility. An underweight exposure to the US also helped as the region
underperformed. Our overweight in Cofinimmo, a healthcare-focused real estate
owner, further supported performance. The company benefitted from its resilient
profile in a turbulent market.

Outlook
The portfolio remains cautiously positioned in light of continued macroeconomic
uncertainty. While an anticipated sharp decline in interest rates has yet to
materialise, we remain confident that the combination of resilient real estate
fundamentals and eventual monetary easing will create a more supportive
backdrop for performance. Looking ahead, the broader economic environment
continues to underpin the real estate sector. However, persistent relatively high
interest rates may pose a headwind to near-term returns. That said, the long-
term outlook remains constructive – particularly if inflation moderates and
central banks pivot toward a more accommodative policy stance in 2025.

Benchmark Disclaimer
The "[INDEX]" is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and [Third Party Licensor], and has been licensed for use by [Licensee].
Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow
Jones Trademark Holdings LLC (“Dow Jones”); [Third Party Licensor Trademarks] are trademarks of the [Third Party Licensor] and these trademarks have been
licensed for use by SPDJI and sublicensed for certain purposes by [Licensee].  [Licensee's Product(s)] is not sponsored, endorsed, sold or promoted by SPDJI,
Dow Jones, S&P, their respective affiliates, or [Third Party Licensor] and none of such parties make any representation regarding the advisability of investing in
such product(s) nor do they have any liability for any errors, omissions, or interruptions of the [Index].

Legal notices - Edition Germany:
Information for investors in Germany: This publication is marketing material for an investment, which has been prepared solely for the information and exclusive
use of the recipient in Germany. The Fund has been notified for distribution to the German Federal Financial Supervisory Authority (Bundesanstalt für
Finanzdienstleistungsaufsicht). The articles of incorporation as well as the annual and semi-annual reports, prospectus (all in German or English) and/or key
information document (KID) are generally (in German, French, Italian, English) available free of charge from J. Safra Sarasin Fund Management (Luxembourg)
S.A., 17-21, Boulevard Joseph II, L-1840 Luxembourg or at 
https://jsafrasarasin.com/content/jsafrasarasin/language-masters/en/company/locations/country-pages/Fund-Management-Luxembourg-SA.html. The statements
in this document neither can be interpreted as investment, tax or other advice nor do they constitute an offer nor an invitation to buy shares of the Sub-Fund,
and do not replace individual advice and risk disclosure by a qualified financial, legal and/or tax advisor. Investor complaints can be filed directly with the
Management Company, J. Safr Sarasin Fund Management (Luxembourg) S.A. 17-21, Boulevard Joseph II, L-1840 Luxembourg, Grand Duchy of Luxemburg. A
summary of investors rights may be found (in German, French, Italian, English, Danish, Dutch, Swedish and Spanish) under https://jsafrasarasin.com/content/
jsafrasarasin/language-masters/en/company/locations/country-pages/Fund-Management-Luxembourg-SA/information-for-investors.
JSS Investmentfonds SICAV is a UCITS organised as an open-ended investment company (société d’investissement à capital variable – “SICAV”) under the law
of Luxembourg (the “Fund”), and is regulated by the Commission de Surveillance du Secteur Financier (“CSSF”). The investment described in this document is
a sub-fund of JSS Investmentfonds SICAV (the “Sub-Fund”). Potential investors should consult the key information document (KID), the prospectus and all legally
relevant local offering documents before making any investment and, in particular, inform themselves comprehensively about the risks associated with the Sub-
Fund. Detailed information about risks and rewards is available in the prospectus or KID of the share classes of the Sub-Fund. Past performance is not indicative
of current or future performance. Performance was calculated on the basis of the net asset value and, if applicable, the reinvested gross dividend. When
calculating the performance, all costs charged to the Fund and Sub-Fund were taken into account in order to obtain a net performance. The performance shown
does not include (if and where applicable) any commissions and costs incurred at investor level on subscription and redemption of shares. Additional commissions,
costs and taxes incurred at investor level have a negative impact on performance. 
Investments in foreign currencies involve a currency risk, as the return in the investor's currency may be higher or lower due to exchange rate fluctuations. The
value of the investor's investment may therefore, as well as for other reasons, increase or decrease. Therefore, there is no guarantee that investors will receive
back the full amount of their invested capital upon redemption. The issuer of this factsheet is not in a position to provide details of any one-off or recurring
commissions paid to the bank / by the bank and / or to the fund broker / by the fund broker in connection with this Sub-Fund. Source of performance data: J.
Safra Sarasin Investmentfonds AG, Datastream & SIX. All views and forecasts are based on the best of the issuer’s knowledge and belief at the time of
publication and are subject to change without notice. As some of the information in this publication has been obtained from third parties, the accuracy,
completeness and correctness of the information contained in this publication cannot be guaranteed. The list of countries where the Sub-Fund is registered
can be obtained from J. Safra Sarasin Fund Management (Luxembourg) S.A., which may decide to terminate the arrangements made for the marketing of the
Fund or Sub-Fund in any given country. Persons domiciled, resident or located in the U.S. or having U.S. citizenship are not permitted to hold shares of the Sub-
Fund and it is prohibited to publicly offer, issue or sell these shares to persons domiciled, resident or located in the U.S. or having U.S. citizenship.   © J. Safra
Sarasin


