
Investment Strategy

The strategy invests in a concentrated portfolio of 20 to 30 high-quality businesses globally. This

approach is designed for long-term investments in carefully selected stocks, avoiding short-

term investment strategies or frequent trading.

Solid investment criteria are applied to ensure focus on businesses that meet high standards of

quality and resilience. These criteria are intended to ensure investments in:

• High-quality companies capable of delivering high returns on invested capital;

• Businesses with unique, hard-to-replicate competitive advantages;

• Companies that achieve strong returns without significant leverage;

• Businesses with substantial potential for growth;

• Businesses that are considered attractively valued in the market.

While prioritizing established quality, the investment strategy also considers companies where

quality may not be readily apparent today but holds promise to unfold over time, reflecting its

commitment to a qualitative, forward-looking investment perspective.

The strategy foresees investments in companies with a market capitalization comparable to that

of the MSCI World SMID Cap Index. It does not hedge its currency or use any derivatives for any

hedging purpose. Additionally, the strategy does not employ leverage, ensuring a conservative

approach to risk management.
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Certificate Data
As at 31 Dec 2024
Portfolio Manager
Product Type
Inception Date²
Strategy Advisor
Issuer
ISIN
Secondary Market Trading
Distribution
Management Fee
TER³
AuM⁴
No. Certificates
Product Valuation⁵

Strategy⁶ against Benchmark⁷
As of 31 Dec 2024 Strategy Benchmark
Dec 2024 +3.7% -5.9%
2024 +28.8% +12.5%
2023 +14.1% +13.9%
2022 -23.0% -13.3%
2021 +23.8% +24.2%
2020 +51.2% +7.3%
Inception to 31.12.24 +111.9% +48.2%
Annualised to 31.12.24 +16.2% +8.2%

Top 5 Holdings
As at 14 Jan 2025
Williams-Sonoma, Inc.
The Sage Group plc
Games Workshop Group PLC
TKO Group Holdings, Inc.
Gambling.com Group Limited

Portfolio Metrics⁸
As at 14 Jan 2025, Weighted Averages
No. Holdings
Market Cap (EUR)
Revenue 1Y Growth
Gross Margin
Operating Margin
ROE
EBIT / Interest Expense
P/B
Forward FCF Yield

Sector Allocation
As at 14 Jan 2025, GICS® Categories⁹

Geographic Allocation
As at 14 Jan 2025, by Company Headquarters
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The top three performers of the month were Theon International, Genmab, and Powersoft,

while the bottom three performers were Text, Gambling.com, and Fevertree Drinks.



Notes

¹AMC: an Actively Managed Certificate (AMC) is a structured financial product that provides exposure to a portfolio of assets actively managed by an

investment manager, allowing for flexible adjustments based on market conditions and strategy.

²Inception Date: July 1, 2024 refers to the inception date of the AMC. The strategy inception date is January 1, 2020.

³TER: the Total Expense Ratio (TER) is the percentage of the product’s assets used to cover operational costs, like management and administrative fees,

in a year. It excludes trading costs.

⁴AuM: Assets under Management (AuM) is calculated as the sum of the market value of all assets, including cash.

⁵Product Valuation: it is calculated as the quotient between AuM and the No. of Certificates.

⁶Strategy: all the returns shown in this document are gross of fees. In 2020 the strategy performance is taken directly from Saxo Bank portfolio reports in

EUR. From 2021 to 2024 the performance is tracked via Nabucko SICAV-RAIF in GBP, with returns converted to EUR using monthly EUR/GBP spot rates.

From January 2024 to July 2024, performance is tracked via Sharesight in GBP, with returns converted to EUR using monthly EUR/GBP spot rates. From

July 2024 onwards, performance is tracked via Primoat Global Equities Dynamic Reference Portfolio.

⁷Benchmark: the portfolio is not managed with reference to any benchmark, the comparator is provided for information purporses only. The benchmark

performance is calculated using the prices of iShares MSCI World Small Cap UCITS ETF USD (Acc) (WSML.L), with net monthly returns adjusted for the

monthly expense ratio and converted into EUR using monthly EUR/USD spot rates.

⁸Portfolio Statistics: companies' market cap are collected from Wisesheets.io and Refinitiv. All the other metrics are collected from Finchat.io.

⁹GICS® Categories: the Global Industry Classification Standard (GICS) was developed by and is the exclusive property of MSCI and Standard & Poor’s

and “GICS®” is a service mark of MSCI and Standard & Poor’s. This report is not approved, reviewed or produced by MSCI.

Important Legal Information
All trade ideas, structured products and/or derivatives solutions set out herein do not result in the investment in a collective investment scheme as per the Swiss Federal Collective
Investment Scheme Act and such investments are therefore neither subject to the approval nor supervision of the Swiss Financial Market Supervisory Authority FINMA. Investors bear the
issuer risk of structured products.

This document, the trade ideas, structured products and/or derivatives solutions and their indicative prices, if any, set out herein have been prepared Bank J. Safra Sarasin Ltd,
Elisabethenstrasse 62, 4002 Basel, Switzerland, authorized by the Swiss Financial Market Supervisory Authority FINMA as a bank and securities dealer, (the “Bank”) for information purposes
only. It is not the result of financial research conducted by the Bank’s research department or of any other detailed due diligence or consideration. Although it may contain quotes of
research analysts or quote research publications, this document may not be considered investment research or an investment recommendation under applicable rules as the respective
conditions for such qualification are not met. Therefore the «Directives on the Independence of Financial Research» of the Swiss Bankers Association do not apply to this document. Any views,
opinions and commentaries in this document (together the “Views”) are generally short/mid-term views of the author and may differ from those of the Bank’s research or other departments.
The Bank may make investment decisions or take proprietary positions that are inconsistent with the Views expressed herein. It may also provide advisory or other services to companies
mentioned in this document resulting in a conflict of interest that could affect the Bank’s objectivity. While the Bank has taken steps to avoid or disclose, respectively, such conflicts, it cannot
make any representation in such regard.

The Views contained in this document are those of the author as per the date of writing and may be subject to change without notice. This document is based on publicly available information
and data (the “Information”). While the Bank makes every effort to use reliable and comprehensive Information, it cannot make any representation that it is actually accurate or complete.
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.

Any prices laid down in this document are for indicative and/or illustrative purposes only and may vary in accordance with market fluctuations and othermarket circumstances. The Bank does
not accept any losses whatsoever (whether direct, indirect or consequential) for the information contained in this document.

Certain investments, for example structured products and derivative solutions referred to herein, may involve the use of leveraging, the use of derivative instruments, exposure to emerging
markets or potentially volatile markets and can therefore be subject to significantly higher risks and may not be suitable for all investors. The value of, the income from, the annualised returns
of or the projected returns of such investments may fluctuate and/or be affected by economic, financial and political factors, including interest and exchange rates, market volatility and market
conditions.

Dealing in the structured product and/or such derivative solutions referred to herein can be subject to significant risks and may not be suitable for all investors. In particular, an investment in a
structured product is not a direct investment in the underlying or referenced assets and investors have no rights in respect of such underlying or referenced assets. However, the performance
of the underlying or referenced assets will have a direct effect on the value of the product or the derivative transactions in question. The Bank has not performed, nor will at any time perform,
any investigation or review of the underlying or referenced assets, nor does it make any guarantee or express or implied warranty in respect of the performance of the underlying or referenced
assets, nor the selection thereof.

Unless specifically agreed, the principal amount invested in a structured product is not guaranteed and investors may end up receiving either (i) an amount less than the principal amount
invested or (ii) securities with a value substantially below that of the principal amount invested. No assurance (whether express or implied) is given to the effect that any of the issuer, the
guarantor or any of their affiliates will make a market in the products, nor that there will be a secondary market in such product. The value of the structured product also depends on the ability
of the issuer and the guarantor, if applicable, to perform their obligations thereunder.

Before entering into any transaction to acquire the structured product and/or derivative solutions you should independently assess with your professional advisers the specific risks relating to
any legal, regulatory, credit, tax (including the legal and tax regimes in the countries of your citizenship, residence, domicile and/or place of incorporation (as the case may be) and any
applicable exchange control regulations) and accounting consequences arising from entering into any transactions or purchasing any products. Unless the Bank has specifically solicited or
advised you to enter into such transaction, you should not rely on this document or any representation by the Bank in making such assessment. A structured product may be issued by a third
party issuer and in such event, this document is solely based on the issuer’s product documentation which contains all the legally binding terms (including risk considerations) applicable to the
product and which is available upon request. The Bank assumes no liability regarding the content of such issuer’s documentation or any other information provided by the issuer.

Monthly Performance Table
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total

2020 -2.5% +0.2% -5.9% +22.9% +13.5% -2.1% +4.0% +2.3% +4.7% -2.3% +4.1% +6.2% +51.2%
2021 -1.4% +1.0% +4.1% +3.5% +0.8% +4.7% +2.9% +1.9% -2.7% +3.0% +0.6% +3.5% +23.8%
2022 -10.7% -3.1% +1.8% -3.2% -6.2% -6.9% +10.9% -4.8% -7.7% +5.0% +4.8% -3.5% -23.0%
2023 +5.7% +0.6% +2.8% +5.6% -0.3% +0.0% +2.7% -1.4% -3.4% -4.5% +6.0% -0.0% +14.1%
2024 +1.7% -0.2% +6.2% -3.5% +3.1% +3.2% +0.9% -0.1% +1.9% -2.0% +11.6% +3.7% +28.8%



This document is neither an offer to buy or sell nor the solicitation of an offer to buy or sell any financial instrument or to accept any service. Further, it is not intended to, and does not, provide
individually tailored investment advice. It has been prepared without taking into account the objectives, financial situation or needs of any particular and/or specific investor. Before entering
into any transaction, you should consider the appropriateness of the transaction with regard to your individual circumstances and objectives. Nothing in this document constitutes investment,
legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for an investor’s individual circumstances, or otherwise constitutes a
recommendation, whether personal or otherwise for any specific investor. Direct investments in U.S. securities may expose the investor to U.S. taxation (e.g. U.S. estate tax) and may lead to U.S.
taxation of the investor even in cases where the investor is not domiciled in the U.S. and/or does not have U.S. person status It is possible that the Bank performs services to buy, sell, subscribe
or redeem financial instruments, which are mentioned in this document, on behalf of third parties or is mandated for any kind of other services in relation to these financial instruments.

Acceptance of services and investments in financial instruments mentioned in this document should only be made after a thorough reading of the available product/services documentation,
e.g., where applicable, the Key Information Document for Packaged Retail and Insurance based Investment Products (PRIIPs KID). Such documents can be obtained free of charge upon
request.

Past performance or simulated performance is no indication of current or future performance. The return of a financial instrument may go down as well as up due to exchange rate fluctuations
between currencies. The Bank does not assume any liability, neither explicit nor implicit for the future performance of any financial instrument.

The Bank and/or its affiliates may also be involved in any other transactions with the issuer of the financial instrument or may have an interest in any underlying or referenced assets of the
financial instrument. Furthermore, the Bank and/or its affiliates may receive certain commissions or fees from other affiliates or certain non-monetary benefits from third party issuers, provided,
in each case, that they meet certain criteria, such as being capable of enhancing the quality of services provided by the Bank, for placement or distribution of the financial instruments either as
an initial charge and/or as ongoing fees during the holding period of the financial instruments. Such commissions or fees are considerations for services rendered by the Bank to the issuers
and managers of the financial instruments, including but not limited to the use of the Bank’s distribution channel. Clients and investors acknowledge that the Bank may receive and keep such
commissions and fees which will not be passed on to the clients or investor. Although measuresare taken to avoid or limit conflicts of interest, the Bank cannot guarantee that such conflicts of
interest will not occur.

This document may only be distributed in countries where its distribution is legally permitted. This information is not directed to any person in any jurisdiction where (by reason of that person’s
nationality, residence, domicile or otherwise) such offering is prohibited. Consequently, services and/or financial instruments mentioned in this document may not be available in all countries.
Interested parties should contact the local J. Safra Sarasin Group-representative to be informed about the services and products available in their country of residence or domicile.

This document is distributed by the following affiliates of the Bank

The Bahamas: This document is circulated to private clients of Bank J. Safra Sarasin (Bahamas) Ltd, and is not intended for circulation to nationals or citizens of The Bahamas or a person
deemed ‘resident’ in The Bahamas for the purposes of exchange control by the Central Bank of The Bahamas.

Dubai International Financial Centre (the “DIFC”): This document is intended to be distributed by J. Safra Sarasin (Middle East) Ltd (“JSSME”) in the DIFC to professional clients as defined by
the Dubai Financial Services Authority (the “DFSA”). JSSME is duly authorised and regulated by the DFSA. If you do not understand the contents of this document, you should consult an
authorised financial adviser.

This document may also include products which are not subject to any form of regulation or approval by the DFSA. The DFSA has no responsibility for reviewing or verifying any issuing
document or other documents in connection with such products. Accordingly, the DFSA has not approved any such issuing document or any other associated documents nor taken any steps
to verify the information set out in any such issuing document, and has no responsibility for it. The products to which any such issuing document relates may be illiquid and/or subject to
restrictions on their resale. Prospective purchasers should conduct their own due diligence on the products.

Hong Kong

Important Notice

Warning: The contents of this document and the investments contained herein have not been reviewed, registered or authorized, by any regulatory authority in Hong Kong. You are advised to
exercise caution in relation to the investment(s) detailed in this document. If you are in doubt about any of the matters detailed herein, you should obtain independent professional advice.

When you acquire a structured product and/or investment and/or otherwise enter into a transaction, unless the Bank has specifically solicited or advised you to enter into such transaction, you
acquire such structured product and/or investment in reliance on your own judgment, taking into account your overall financial situation, composition of your investment portfolio and your
other assets, your investment objectives, attitude to risk, performance aspiration, tolerance to possible capital loss, liquidity requirements and any matters which you consider to be
appropriate.

Derivatives Warning

The investment(s) detailed in this document may involve certain structured product(s) which involves derivatives. Do not invest in such structured product(s) unless you fully understand and are
willing to assume the risks associated with it/them. If you are in any doubt about the risks involved in the product(s), you may clarify with the intermediary or seek independent professional
advice.

Hong Kong Selling Restriction

This document and any investments detailed herein are available for Professional Investors only.

This document and its contents are not intended and shall not in any way be construed as an offer or solicitation to the public in Hong Kong for the purchase or sale of any securities, regulated
investment agreement or collective investment scheme.

If the Bank solicits the sale of or recommends any financial product to you, the financial product must be reasonably suitable for you having regard to your financial situation, investment
experience and investment objectives. No other provision of this disclaimer or any other document the Bank may ask you to sign and no statement the Bank may ask you to make derogates
from this clause.

This document has not and will not be registered as a prospectus in Hong Kong or authorized by the Hong Kong Securities and Futures Commission under the Hong Kong Securities and
Futures Ordinance nor has its content been reviewed by any regulatory authority in Hong Kong. Accordingly, unless permitted by the securities laws of Hong Kong, (i) in the case of the product
being a share or debenture of a company, no person may issue or cause to be issued this document in Hong Kong, other than to persons who are “professional investors” as defined in the
Securities and Futures Ordinance and any rules made thereunder or in circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance or
which do not constitute an offer to the public within the meaning of that Ordinance; and (ii) in other cases, no person may issue or have in its possession for the purposes of issue, this
document, or any advertisement, invitation or document relating to any securities, regulated investment agreement or collective investment scheme, whether in Hong Kong or elsewhere,
which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong, other than with respect to securities, regulated investment agreement or collective
investment scheme which are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any
rules made thereunder. If an investor is in any doubt about any of the contents of this document, the investor should obtain independent professional advice.

This document is prepared and issued by the Bank, but distributed by its Hong Kong branch in the conduct of its respective business in Hong Kong. Bank J. Safra Sarasin Ltd, Hong Kong
Branch is an authorized institution under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong) and is a registered institution under the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (CE Number AHX499) for the purposes of carrying on Types 1 (dealing in securities) and 4 (advising on securities) regulated activities as defined under the
Securities and Futures Ordinance.

Israel: This document is distributed by the Bank which is not regulated or licensed by the Israel Securities Authority (“ISA”) or by the Bank’s local affiliate licensed by ISA. This document is not
an offer, a recommendation or an invitation to make any investment, and is distributed for general information purposes only. The structured products are offered or sold to Qualified
Investors, or to fewer than 35 non-Qualified Investors, according to sections 15A(a)(1) and 15A(b) of the Israeli Securities Law 5728-1968, by individual negotiation and under Bank J. Safra
Sarasin Ltd’s or its affiliate’s internal procedures. This document and its distribution do not constitute investment advice, and any decision to invest in the structured products shall be based on
the investor’s own analysis of the merits and risks of the investment. The investor should obtain advice from appropriate accounting and tax advisors, in addition to professional investment
advice on the suitability of any potential investment.

Monaco: This document constitutes a marketing communication and serves for information purposes only and is for the sole use of the recipient. This document is sent by Banque J. Safra
Sarasin (Monaco) SA to its clients. Banque J. Safra Sarasin (Monaco) SA is regulated by the Commission de Contrôle des Activités Financières (CCAF) the French Autorité de Contrôle
Prudentiel et de Résolution (ACPR) and Monegasque Government.

Panama: This document is distributed, based solely on public information openly available to the general public, by J. Safra Sarasin Asset Management S.A., Panama, regulated by the
Securities Commission of Panama.

Qatar Financial Centre (the “QFC”): This material is intended to be distributed by Bank J. Safra Sarasin (QFC) LLC, Qatar (“BJSSQ”) from the QFC to Business Customers as defined by the
Qatar Financial Centre Regulatory Authority (the “QFCRA”) Rules. BJSSQ is authorised by the QFCRA.

This document may also include collective investment scheme/s (fund/s) that are not registered in the QFC or regulated by the QFCRA Any issuing document / prospectus for a fund, and any
related documents, have not been reviewed or approved by the QFCRA Investors in a fund may not have the same access to information about such fund that they would have to information
of a fund registered in the QFC; and recourse against any such fund, and those involved with it, may be limited or difficult and may have to be pursued in a jurisdiction outside the QFC.



Singapore

Important Notice

Warning: The contents of this document and the investments contained herein have not been reviewed, registered or authorized, by any regulatory authority in Singapore. You are advised to
exercise caution in relation to the investment(s) detailed in this document. If you are in doubt about any of the matters detailed herein, you should obtain independent professional advice.

Derivatives Warning

The investment(s) detailed in this document may involve certain structured product(s) containing derivatives, in which event the investment decision is yours but you should not invest in the
investment detailed herein unless (i) the intermediary who sells them to you/your professional advisor has explained to, and/or advised, you that they are suitable for you having regard to your
financial situation, investment experience and investment objectives; and/or (ii) you fully understand and are willing to assume the risks associated with them.

Singapore Selling Restriction

This document and related documents may not be distributed or circulated to, and the investment(s) mentioned herein may not be offered or sold or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to the public in Singapore other than (i) to an institutional investor specified in Section 274 of the Securities and Futures Act, Chapter
289 of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the products are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (A) a corporation (which is not an accredited investor (as defined in Section 4A of
the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or (B) a trust
(where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited investor, shares, debentures
and units of shares and debentures of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within 6 months after that corporation
or that trust has acquired the products pursuant to an offer made under Section 275 except: (1) to an institutional investor (for corporations under Section 274 of the SFA) or to a relevant
person as defined in Section 275(2) of the SFA, or to any person pursuant to an offer that is made on terms that such shares, debentures and units of shares and debentures of that corporation
or such rights and interest in that trust are acquired at a consideration of not less than S$200,000 (or its equivalent in a foreign currency) for each transaction, whether such amount is to be paid
in cash or by exchange of securities or other assets, and further for corporations, in accordance with the conditions specified in Section 275 of the SFA; (2) where no consideration is or will be
given for the transfer; or (3) where the transfer is by operation of law.

This document has not been registered as a prospectus with the Monetary Authority of Singapore (the “MAS”). Accordingly, this document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of shares in the Fund may not be circulated or distributed, nor may shares in the Fund be offered or sold, or be made the
subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a
relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

This document is prepared and issued by the Bank but distributed by its Singapore branch in the conduct of its business in Singapore. Bank J. Safra Sarasin Ltd, Singapore Branch is an exempt
financial adviser under the Singapore Financial Advisers Act (Cap. 110), a wholesale bank licensed under the Singapore Banking Act (Cap. 19) and regulated by the MAS.

This document/advertisement has not been reviewed by the MAS.

In Switzerland this document is distributed by the Bank. Structured products are not collective investment schemes as per the Swiss Federal Act on Collective Investment Schemes and are not
subject to the authorization or supervision by FINMA. This document constitutes marketing material. If it refers to a financial instrument for which a prospectus and/or a key investor/information
document exists, these are available free of charge from Bank J. Safra Sarasin Ltd, Elisabethenstrasse 62, P.O. Box, CH-4002 Basel, Switzerland.

The entire contents of this document are protected by copyright law (all rights reserved). The use, modification or duplication in whole or part of this document is prohibited. Copyright notices
and branding must neither be altered nor removed. Any not-permitted usage requires the prior written approval of the Bank. The same applies to the circulation of this publication. Third party
data providers make no warranties or representations of any kind relating to the accuracy, completeness or timeliness of the data provided and shall have no liability for any damages of any
kind relating to such data.

© Bank J. Safra Sarasin Ltd
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