
JSS Sustainable Equity - Future Health

Pierin Menzli, Head Equities Thematic
Switzerland Edition

6th May 2020

For Professional Investors Only

For questions please email: wholesale@jsafrasarasin.com or ic@jsafrasarasin.com



2

Agenda

Â Why Invest in the Future of Health

Â Implications of COVID-19

Â Why This Strategy

Â Investment Process

Â Strategy Characteristics

Â Opportunities and Risks

Â Fund Details



3

Why Invest in the Future of Health
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The Fund in a Nutshell

Distinctive 

strategy

ÁCapture growth opportunities across health trends

ÁStock picking with rigorous due diligence and fully 

integrated ESG analysis

Portfolio 

construction

Â Concentrated portfolio (40-60 positions)

Â Balanced approach leads to diversification and multiple 

sources of alpha 

Â Bottom-up stock selection based on fundamental 

research
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Our Opportunity Set –Three Key Drivers

Healthcare spending 

is increasing 

exponentially

Demographic 

Shifts  

1

New technologies 

are enabling 

better outcomes

Innovative 

Medical 

Technologies

3

People are taking 

health in their 

own hands

From Patients 

to Consumers

2



6

Investment Opportunity

Demographic Shifts  

Data: CAGR: period 2018 ï2022. Source: 1) Peter G. Peterson Foundation; Centers for Medicare and Medicaid Services, National Health Expenditures by Age and 

Gender, April 2019. Data refers to 2014. 2) Business Wire; The $11.9 Trillion Global Healthcare Market: Key Opportunities & Strategies (2014-2022) -

ResearchAndMarkets.com; June 2019.

Warning: Data relating to the past is provided for information purposes only and is no guarantee of future developments.

Medical costs increase with age

$3ô749
$4ô856

$10ô212

$16ô977

$32ô903

0-18 19-44 45-64 65-84 85+

Medical spending per age group1

Patients aged 65+ are three times more likely to be 

hospitalised than those aged between 45 and 64 

Â Demographic changes coupled with the rising wealth of the 

middle-class will drive health spending 

Â Governments are set to increase expenditure in the sector 

while the growth in income will drive out-of-pocket 

spending

Healthcare spending is increasing exponentially

Spending in emerging markets is set to grow

8.9%

10.7%

12.8% 13.1% 13.4%

Global Market South
America

Middle East Africa Asia Pacific

G
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Healthcare market growth by region2
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Connected devices allow doctors to 

monitor patientsô situation remotely 

through live video, audio and SMS 

while reducing the need for in-

person consultations.

The demand for fortified foods and 

clean labels is rising along with that 

for plant-based alternatives, to 

satisfy a growing and increasingly 

health-conscious population.

The ability to collect and process the 

data of users' health and activity 

allows for personalized care through 

ongoing feedback.

People are taking health into their own hands

Investment Opportunity

From Patients to Consumers

Telehealth Smart Wearables

Market projected to grow at 17% 

CAGR and surpass USD 55.6 billion 

by 20251

Market projected to grow at 6% 

CAGR and surpass USD 236 billion

by 20242

Market projected to grow at 18% 

CAGR and surpass USD 74 billion

by 20253

Data: Global market data for Telehealth, Health and Wellness Food, Smart Wearables - CAGR forecast as of 2020. Source: 1) MarketsAndMarkets; Telehealth
Market by Component Software & Services (RPM, RTM), Application (Teleradiology, telestroke, teleICU), Hardware (Glucose Meters), End-User (Provider, Payer, 
Patient), Delivery Mode (On-Premise, Cloud) Trends & Global Forecast to 2025; March 2020. 2) PR Newswire; The Global Health and Wellness Food MARKET is 
expected to grow by USD 235.94 during 2020-2024, progressing at a CAGR of 6% during the forecast period, March 2020 3) MarketWatch; 2020-2025 Global 
Wearable Technology Market Trends, Demand, Industry Overview and Applications; March 2020.
Warning: Data relating to the past is provided for information purposes only and is no guarantee of future developments. Forecasts are not a guarantee and can 
differ significantly from actual results.

Healthy Nutrition 
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Investment Opportunity

Innovative Medical Technologies 

Source: 1) MarketAnd Markets; IoT Medical Devices Market by Product (Blood Pressure Monitor, Glucometer, Cardiac Monitor, Pulse Oximeter, Infusion Pump), Type 
(Wearable, Implantable Device), Connectivity Technology (Bluetooth, Wifi), End User (Hospital) - Global Forecast to 2023; August 2018. 2) MarketAndMarkets; Medical 
Robots Market by Product (Instruments & Accessories, Medical Robotic Systems (Surgical Robots, Rehabilitation Robots, Non-invasive Radiosurgery Robots)), 
Application (Laparoscopy, Pharmaceutical Applications), and Region - Global Forecasts to 2023; Julz 2018. 3) Imagine Technology News; AI-assisted Radiologists Can 
Detect More Breast Cancer with Reduced False-positive Recall; February 2020 (T1 breast cancer)
Warning: Data relating to the past is provided for information purposes only and is no guarantee of future developments. Forecasts are not a guarantee and can
differ significantly from actual results.
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Medical robot market size2

CAGR 

21%
CAGR 

25%

Â Breast cancer detection3 can improve up to 17% when 

performed with AI 

Â Surgical robots enable more complex procedures with 

greater precision and minimal invasiveness

Cost savings resulting from these innovations are benefiting 

patients and hospitals due to:

Â shorter length of stay

Â less comprehensive pre and post-surgery care

Â improved outcomes 

(e.g. less complications and human error)

Wireless technology, AI, robotics, miniaturization, and the improvement of computing power are fueling healthcare innovations

New technologies are enabling better outcomes for patients

Tech giants have entered the health market A game changer for patients & doctors
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Implications of COVID-19



10

COVID-19 Implications

What Does It Mean for the Strategy? 

Acceleration in future health trends and investment spending 

Acceleration 

of key trends

Developments in digital healthcare 

services (e.g. Telehealth) and 

diagnostics (at-home testing or at the 

point-of-care) will accelerate and 

continue in the long-term 

Future 

investments

The outbreak will increase the 

recognition and urgency for more 

investments in healthcare in both 

developed and emerging countries 
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COVID-19 Implications

What Does It Mean for the Strategy? 

Source: Bank J.Safra Sarasin Ltd, as of 30.03.2020.

Near-term Long-term

Pharmaceuticals - ++

Biotech -- +

Med-Tech ----- ++

Life Science Tools --- +++++

Hospitals ---- -

Managed Care 

Organizations
--- +

Telemedicine +++++ +++++

Relative Impact 

Scale: least (1) to most (5),  negative (-) and positive (+)

COVID-19 will create winners and losers 

Impact on healthcare Key solutions in the fight against the virus

Players active in various sub-sectors are making 

a difference in peopleôs live by developing and 

bringing to the market novel solutions in:  

ƴ Treatments ( e.g. medication)

ƴ Vaccines 

ƴ Diagnostic devices

ƴ Consumer health (e.g. hygiene products) 
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Why This Strategy
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Capture growth opportunities across health trends:

We go beyond the healthcare sector by investing in:

ÁTreatment

ÁDiagnostics & Prevention

ÁTechnology & Infrastructure

Our sustainability expertise: 

Our sustainable investment approach allows us to: 

Â Identify emerging health trends

Â Gain superior confidence in our investment cases 

Â Limit the risk of fraud, corruption, marketing malpractices and 

questionable clinical trials

How Are We Different From Other Funds?

Source: Bank J.Safra Sarasin Ltd.

1

2
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Beyond Healthcare

Sources for logos: wikimedia.org, royalty free for commercial use.

Source: Bank J.Safra Sarasin Ltd, as of 30.03.2020.

Biotechnology

Pharma

Medical Equipment & Services

Home Health FacilitiesHealth Technology

Big Data

Sports & Fitness 

Diagnostics

Nutrition & Ingredients

Future 

Health
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Company Examples 

Source: Company Websites and Investor Relations Presentations, as of 30.01.2020. Sources for logos: Dexcom, Kerry, Teladoc Health, Company Presentation, as 

of 30.01.2020. Investment cases are given for illustrative purpose only and do not constitute an offer, solicitation or recommendation to buy, hold or sell investments 

and does not consider the circumstances of any individual investor. Discrepancies may emerge in respect of our own financial research or other publications of the 

J. Safra Sarasin Group relating to the same financial instruments or issuers. The information shown may change without notice.

Warning: Data relating to the past is provided for information purposes only and is no guarantee of future developments.

ÁDominant player in diabetes 

management and blood glucose 

monitoring

ÁTechnology leader allowing 

patients to have access to real-

time glucose data on a smart 

device 

ÁSales of USD 1.47bn in 2019 & 

revenue CAGR of ~45% from 

2011 to 2018

Treatment

ÁProvides 24/7 access to doctors 

via phone, video, or app

ÁImprove access to critical services 

and reduce cost

ÁImprove patient monitoring and 

care to underserved communities

ÁStrong sale growth of 84% 

between 2016 & 2018

Tech

ÁLeading supplier of ingredients, 

flavors, and nutrition to the food, 

beverage, and pharma industries

ÁReplace ingredients with clean 

alternatives such as natural 

flavors, as well as reduce sugar 

and sodium in products 

ÁSales of USD 7.2 bn in 2019 & 

targets organic Volume Growth of 

4-6% p.a.

Prevention
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How we integrate our sustainability approach 

As of 31.03.2020. 1) Source: Bayer Q4/ 19 Results press release. Sources for logos: wikimedia.org, royalty free for commercial use. Investment cases are given for 

illustrative purpose only and do not constitute an offer, solicitation or recommendation to buy, hold or sell investments and does not consider the circumstances of 

any individual investor. Discrepancies may emerge in respect of our own financial research or other publications of the J. Safra Sarasin Group relating to the same 

financial instruments or issuers. The information shown may change without notice. Data relating to the past is provided for information purposes only and is no 

guarantee of future developments.

Â Not investable/not part of JSS 

sustainable investment universe 

due to meaningful Genetically 

Modified Organism (GMO) 

exposure

Â Producer of agrochemicals and 

chlorine which have known harm 

potential to nature and people

Â Furthermore, the acquisition of 

Monsanto, a Glyphosate-based 

herbicides producer, bears 

substantial legal and reputational 

risks (US lawsuit from 48ô6001

plaintiffs)

Reducing Risk

Â Leading and innovative Biotech 

company focusing on cystic 

fibrosis, a genetic disorder 

affecting lungs and the digestive 

system mostly.

Â Its concentration on one rare 

disease has driven sales growth 

and ability to maintain a clean 

track record with no history of 

recalls in the past few years

Â Vertex attracts and retains highly-

skilled talents, leading to lower 

turnover and giving the company 

a competitive edge

Delivering Returns

Â US listed global leading provider 

of real estate capital to 

hospitals

Â Direct company engagement by 

JSS analysts/PMôs covers 

environmental and social aspects

Â Key engagement focus on 

environmental risk 

management in development 

projects and potential green 

lease agreements in order to 

share economic and 

environmental benefits between

investor and tenants

Changing Behavior
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As of 30.03.2020 (Years of Experience / Years with Bank J. Safra Sarasin Ltd).

Future Health Team

Team of  6 Sustainable Research 

Investment Analysts 

Thematic Equities

Pierin Menzli

Lead  Portfolio Manager

Head Thematic Equities 

ÁM.A. HSG, University of St.Gallen

ÁExperience as Head of Research

ÁExperience as Portfolio Manager & 

Analyst in Healthcare & Consumer 

sectors

ÁInvestment Experience: over 16 years

Responsible for: 

ÁESG & Impact analysis

ÁSustainability methodology

ÁOngoing company monitoring 

ÁVoting & Engagement 

Terence McManus

Portfolio Manager

ÁPhD in Neurophysiology from the 

University of Southampton; BSc in 

Pharmacology

ÁExperience as Portfolio Manager & 

Analyst in Healthcare, Industry 

Consultant and Biotech Scientist 

ÁInvestment Experience: over 11 years

Tomasz Godziek

Portfolio Manager

ÁMSc in Global Financial Markets

ÁDoctoral Research Program Henley 

Business School

ÁExperience as Portfolio Manager & 

Analyst in Technology, Index 

Engineer, Quantitative Analyst

ÁInvestment experience: over 9 years

Chi Tran-Brändli

Healthcare Analyst

ÁB.A. in Immunology & Microbiology; 

Masters in Economics & Finance

ÁExperience in scientific research at 

Stanford University and Federal 

Institute of Technology (ETH) Zurich

ÁInvestment experience: 19 years

Sustainability Research 

Investment Specialist

Joëlle Amram

Investment Specialist

Sustainable Equities

(5/1)

Olivier Clemann 

Head Investment

Solutions

(15/5)
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Investment Process
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Investment Process

4-Step Approach  

Source: Bank J. Safra Sarasin Ltd, as of 31.03.2020.

Â Assessment of 

companiesô exposure to 

future health trends

Â Cross-sector expertise

Â Idea generation on the 

basis of health trends & 

sustainability insights.

Â KPI-driven investment 

cases

~ 5,000+ companies ~ 500+ companies ~ 80+ companies ~ 50 companies

Â Concentrated and 

diversified

Â Continuous Risk & 

Performance control

Â Proprietary Framework

Â In-house sustainability 

expertise

Reduce sustainability 

risks

Business models aligned 

with future health trends

Actionable investment 

cases
Portfolio construction 

Sustainability 

Enhanced 

Universe

Pure

Thematic 

Exposure

Watch

List

High

Conviction 

Portfolio
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Strategy Characteristics
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Current Positioning

Source: Bank J. Safra Sarasin Ltd.

All allocations are subject to change without notice.

Top 10 Holdings Thematic Allocation in % 

Prevention &
Diagnostics

18.1%

Tech & 
Infrastructure 

22.4%

Treatment
59.5%

Data as of 31.03.2020

Asset Weight in %

Astrazeneca Plc 3.27

Sanofi SA 3.14

Amgen Inc 2.90

GlaxoSmithKline Plc 2.88

Novo-Nordisk A/S -B- 2.82

Merck & Co Inc 2.81

Anthem Inc 2.68

Danaher Corp 2.49

Thermo Fisher Scientific Inc 2.47

Abbott Laboratories 2.46

Data as of 31.03.2020
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Current Positioning

Source: Bank J. Safra Sarasin Ltd.

All allocations are subject to change without notice.

Geographical allocation in % Sector allocation in %

60.7

8.1

7.9

6.1

4.9

3.9

3.6

1.8

1.8

1.1

USA

Grossbritannien

Schweiz

Irland

Frankreich

Japan

Dänemark

Belgien

Niederlande

Übrige

Daten per 31.03.2020

78.7

8.5

7.3

3.2

1.5

0.9

Health Care

Consumer Staples

Inform.Technology

Real Estate

Communication Services

Consumer Discretionary

Data as of 31.03.2020
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ESG and CO2 Portfolio Metrics

Source: Bank J. Safra Sarasin Ltd, as or 31.03.2020.

All allocations are subject to change without notice.

ESG Portfolio Overview Portfolio Carbon Footprint
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Opportunities and Risks
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JSS Sustainable Equity –Future Health

As of 19.02.2020. The risk and reward profile shown is based on the share class P USD acc. Risk and reward profiles of other share classes are included in the 

KIID of the specific share class. Risk and reward profiles are based historical data and can not be used as a reliable indicator of the future risk profile of a share 

class. The risk classification of the share class may change over time and is not a guarantee. 

RisksOpportunities

Â The Fund allows investors to participate in a 

thematic investment approach in listed equities 

across market capitalizations and without any 

restriction as to the issuer's domicile.

Â The Fund invests in leading companies and niche 

players whose products and services contribute to 

the improvement of health outcome and the 

dampening of rising healthcare costs. The Fund may 

also invest in companies outside of the healthcare 

sector which are exposed amongst others to 

nutrition, activity, senior living and health related 

technology trends.

Â The Fund capitalizes on a large in-house team of 

investment professionals combining financial and 

sustainability expertise.

Â The Fundôs investment team has a proven track 

record in thematic investment strategies.

Â Investments in the Fund can fluctuate in value, and 

there is no guarantee that the shares can be sold for 

the original capital amount invested. 

Â If the Reference Currency differs from the Fundôs 

Investment Currency(ies), a currency risk exists. 

Â The Fund invests in equities; its performance is 

primarily influenced by company-specific changes 

and changes in the economic environment. 

Â Through the use of borrowing or derivatives a 

leverage effect can be achieved, which can trigger a 

corresponding increase in price fluctuations. 

Â Investments in growth sectors or in small and mid-

caps carry higher price risk. 

Â The portfolio may hold emerging market equities: 

these are at an early stage in their development and 

subject to an increased risk of expropriations, 

nationalisations and social, political and economic 

uncertainty. Compared with developed markets 

investments in emerging markets entail increased 

risks in the form of liquidity squeezes, sharp 

currency and price fluctuations, currency export.
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Fund Details
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JSS Sustainable Equity –Future Health 

As of 31.03.2020

Further details are included in the JSS Investmentfonds SICAV II prospectus.

Name of fund JSS Sustainable Equity - Future Health

Fund domicile Luxembourg

Legal structure SICAV according to Luxembourg law / UCITS

Investment Company / 

Fund Management Company
J. Safra Sarasin Fund Management (Luxembourg) S.A., Luxembourg

Portfolio management Bank J. Safra Sarasin Ltd, Basel

Depositary RBC Investor Services Bank S.A., Luxembourg

Share class P

Accounting currency USD

Currency share classes USD, CHF and EUR

Benchmark no representative benchmark available

Client segment Private Clients

Management fee p.a. 1.60%

Minimum subscription P (None)

Liquidity Daily subscription and redemption of fund shares.

Authorisation for sale
Switzerland, Luxembourg, Germany, Netherlands, Gibraltar (not for CHF fund share classes), Great Britain, 

Italy, Singapore (qualified investors) and Monaco*

Share classes / 

ISIN / 

Securities-No.

P CHF acc / LU2041625497 / 49498046 P CHF dist / LU2041625570 / 49498099

P EUR acc / LU2041625141 / 49498037 P EUR dist / LU2041625224 / 49498038

P USD acc / LU2041624920 / 49491423 P USD dist / LU2041625067 / 49491438
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Important Legal Information

Switzerland

SICAV II

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.

This document has been prepared by Bank J. Safra Sarasin Ltd (ñBankò)for the sole use of the recipient only. The information and descriptions of

the investment product contained in this document are intended purely for information purposes and do not constitute financial, legal or tax advice

and/or any other recommendation, offer or solicitation to acquire or sell investment products, to engage in a transaction, or to conclude any type of

business, nor are they any substitute for, in each individual case, obtaining the necessary advice and information on risk from your professional

advisor to an extent which you consider appropriate and reasonable, in order to ensure that the transaction is appropriate and suitable to your

financial goals and circumstances.

This document is based on publicly available information and data (ñtheInformationò)believed to be correct, accurate and complete. The Bank has

not verified and is unable to guarantee the accuracy and completeness of the Information contained herein. Possible errors or incompleteness of the

Information do not constitute legal grounds (contractual or tacit) for liability, either with regard to direct, indirect or consequential damages. There is

no obligation on the part of Bank or any other person to update the content of this document. The views and opinions contained in this document,

along with the quoted figures, data and forecasts, may be subject to change without notice.

The collective investment fund described in this document is a subs-fund of JSS Investmentfonds II, SICAV. JSS Investmentfonds II is a UCITS

organized as an open-ended investment company (société dôinvestissementà capital variable ïñSICAVò)regulated by the Commission de

Surveillance du Secteur Financier (ñCSSFò). It has been authorized for marketing in Switzerland by the Swiss Financial Market Supervisory

Authority FINMA.

The price and value as well as any income that might accrue of any financial instrument mentioned in this document may move upwards or

downwards.

Past performance is no indication of current or future performance. The performance shown does not take account of any commissions and costs

incurred on the issue and redemption of units. Such costs and commissions have a negative impact on the performance of the fund. 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. Investments in foreign currencies are subject to exchange rate fluctuations. Exchange rate

risk will apply if theinvestorôsreference currency is not the same as the investment currency.
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Important Legal Information

Switzerland

SICAV II

Investing in this fund entails risks which are outlined in the prospectus. The latest available prospectus as well as the Key Investor Information

Document ñKIIDòshould be carefully read and an independent consultant should be consulted before considering any investment. The above

mentioned documents, the articles of incorporation as well as the annual and semi-annual reports are available free of charge from the paying agent

(Bank J. Safra Sarasin Ltd, Elisabethenstrasse 62, P.O. Box, CH-4002 Basel, Switzerland) or the Swiss representative (J. Safra Sarasin

Investmentfonds Ltd, Wallstrasse 9, CH-4002 Basel, Switzerland).

The Bank and/or an affiliate of the J. Safra Sarasin Group, its clients and/or officers may hold a position or engage in transactions in any of the

financial instruments mentioned.

The Bank does not accept any liability whatsoever for losses arising from the use of the Information (or parts thereof) contained in this document. In

particular, neither the Bank nor its shareholders and employees shall be liable for the views contained in this document.

This publication is intended only for investors in Switzerland. It 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 personôsnationality, residence or otherwise) such offering is

prohibited. Shares/Units of this fund may not be offered, sold or delivered to persons domiciled in the USA, US nationals or US person as defined by

FATCA-rules. Consequently, services and/or products 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.

© Copyright Bank J. Safra Sarasin Ltd. All rights reserved.

Bank J. Safra Sarasin Ltd

Elisabethenstrasse 62

P.O. Box

CH-4002 Basel

T: +41 (0) 58 317 44 44

F: +41 (0) 58 317 44 00

www.jsafrasarasin.com



For further information please contact us

Bank J. Safra Sarasin Ltd

Elisabethenstrasse 62

P.O. Box

CH-4002 Basel

Switzerland

T: +41 (0)58 317 44 44

F: +41 (0)58 317 44 00

www.jsafrasarasin.ch


