





The Heritage of Julius Baer

In the financial industry, leaders tend to come and go, To understand where we are going, though, you first
and products and services become ever more similar. need to understand where we have come from. On the
Heritage, though, is here to stay and has a substantial following pages, we will share the story of Julius Baer;
influence on a company and its distinctive positioning our history, our brand, and our plans for the future.

in the market.
We hope that you will continue on this journey
Julius Baer’s heritage is firmly rooted in two elements: together with us.
our founding family, which controlled the company
for more than a hundred years, and our entrepreneurial Welcome to Julius Baer.
business model, which has enabled us to become the

leading Swiss pure wealth management group.

To continue to set the pace in the wealth management

industry for the next century, we need to keep our heritage

front of mind. The values and innovative spirit of our

founder, Julius Baer, will be central to our ongoing Romeo Lacher

transformation as a wealth manager. Chairman of the Board, Julius Baer
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THE ELECTRIC OPTIMISM OF A NEW CENTURY

As the 20th century approached, great leaps ahead were
being made across the globe in industry, science, and tech-
nology. Towns and cities throughout Europe and the West
were urbanising at a rapid pace; daily life had never been
easier or held more promise, and business and industry
were unrecognisable from 100 years before. Letters were
replaced by telecommunications, candles by electric lights,
horse-drawn carriages by trains and motorcars, and much
of society traded manual labour for office work in the bur-

geoning corporate sector.

With each new development, the opportunity foreconomic
growthincreased, while newly opened trade routes boosted
manufacturing and demand for the latest products. The
economist John Maynard Keynes said of the booming
consumer goods trade at the time: “The inhabitant of Lon-
don could order by telephone... the various products of the
whole earth... and reasonably expect their early delivery
upon his doorstep...” Companies like Nestlé, which started
withjustonefactoryin Vevey, Switzerland, began toexpand

internationally.

At the same time, newly wealthy industrialists and entre-
preneurs began to enjoy the finer things in life, once only
available to the aristocracy. Travel and leisure grew into
industries in their own right, with the appearance of hotels
suchastheBauraulLacin Zurichandluxury goods providers
such as Louis Vuitton. There was also a sudden increase in
the demand for sophisticated financial advice from both
businesses and individuals who were reaping the benefits

of industrialisation.

Having already established itself as a nation renowned
worldwide for its economic and financial prowess, Switzer-
land was particularly well placed to benefit from the in-
creased demand for wealth management and capital ser-
vices. Zurich was at the centre of this burst of economic
activity and quickly eclipsed the previously dominant
banking centres of Basle and Geneva to become the finan-
cial and economic heart of the country. Small bureaux de
change or money lenders in the city — such as Julius Baer
-suddenly foundthemselves able torapidly grow and adapt
into wealth management companies for both businesses
and individuals, many of whom were profiting from the ex-

pansion of the country’s railway network.

The construction of new lines, with Zurich at their centre,

was driven by the distinguished Swiss businessman and

politician Alfred Escher, often referred to as the ‘Railroad
King,andresultedinflourishing trading prospects. Escher’s
crowning achievement, the Gotthard tunnel, which opened
in 1882, created a north-south route through the country
and connected it to key expanding economic opportunities

offered by its neighbours.

The Swiss banking industry’s already robust reputation was
key to attracting foreign capital to the country. This was a
valuable tool for competing with rival financial centres of
the era such as London and New York. The simultaneous
cultivation of a network of international banking partners
paved the way for significantinvestment in foreign markets,

thus increasing the sector’s influence and renown.

By the end of the 19th century, many of today’s globally
recognised Swiss financial institutions had been estab-
lished. Schweizerische Kreditanstalt, now known as Credit
Suisse, was founded by Alfred Escher, Pictet was rapidly
expanding, and in 1890 Julius Baer opened its doors on the
famous Bahnhofstrasse in Zurich, the same street where

the company’s headquarters are located today.

By the early 20th century, the financial sector was an in-
tegral part of the Swiss economy, with institutions oper-
ating on a cantonal, national, and international scale. The
pace of global economic growth meant an influx of capital
to Switzerland, while the regard for the country’s electrical
equipment drove its export market. There was a renewed
sense of hope among the population as a period of rela-
tive stability and peace was enjoyed, and the arrival of the
new century was viewed with positivity. Coupled with an
ever-rising standard of living, there was extraordinary op-
timism about what could be achieved in the increasingly

globalised world.
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Zurich’s famous Bahnhofstrasse, the city’s main shopping and business street
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By Raymond J Baer

Honorary Chairman of Julius Baer Group Ltd
and Bank Julius Baer & Co. Ltd



THE HISTORY OF JULIUS BAER

Julius Baer had a very modest beginning. It all began with
a small money change house that eventually turned into
a small family-controlled bank. Back in 1886, my great-
grandfather Julius Baer emigrated from Germany to
Switzerland, where he bought himself into Hirschhorn
& Grob, a small money change house based in Zurich.
Circumstances were kind to him and a few years later, in
1901, he was able to buy the firm. He renamed it Julius
Baer and the Bank was born.

Julius Baer went on to have three sons: Richard, Walter,
and Werner. This was the beginning of the family history
and ownership of the Bank. When the second generation
entered the Bank, they were all living within a quarter of a
mile of each other on Bergstrasse in Zurich. They knew
each other as well as they knew themselves and the close-
ness of the families was of huge benefit to the company.
Indeed, the three brothers, and eventually each of their
chosen sons representing the third generation, never had
a dispute about any of the important business decisions
they made on behalf of the Bank, enabling it to move for-

ward and grow without interruption.

As World War Il loomed and Switzerland’s future was un-
certain, my grandmother decided to move to the United
States with her four young children to accompany many
of our clients and safeguard their assets from the war over

there. The three families were forced to live further apart.

Although my grandmother knew little of banking and had
recently and unexpectedly lost her husband - my grand-
father - she established a presence for the Bank. This was
the first step in our international expansion, and the start

of our global outlook.

Over the next few decades, the three branches of the fam-
ily grew rapidly — at times growing faster than the business
itself. The family decided that a change was needed if the
business was to flourish in a similar way, and, for a multi-
tude of reasons, in 1974 the decision was taken to change
the partnership into a stock company that would be
floated on the stock exchange six years later. This was an
unprecedented move; never before had a private bank
opened itself up to the public in such a way. But we were
rewarded for our bravery; the move coincided with the
beginning of the equity bull market in the Eighties and we
were able to easily raise the money to fund the Bank’s

global expansion.

The IPO fundamentally changed how our family interacted
with the Bank. As the business grew, we realised that we
needed to start viewing the business in a more detached,
rational way. At first, we enlisted the help of an éminence
grise to help us find this new perspective, but following my
appointment as Chairman and a strategic review of our
businesses in 2003, my cousin Michael Baer and | decided

that we needed to change things more fundamentally.



JULIUS BAER

Until that point, we had made a business predominantly with
Europeans who wanted to stay in America rather than come
back to Europe. However, times had changed and many of
those families had now returned to Europe. We concluded
that we could no longer maintain our footing in the United
States. It was with a heavy heart that the family decided to

sell our business there and go east - to Asia.

It wasn’t only the times that had changed, though. The
regulatory framework had changed too, and we needed to
change with it. After a number of heated debates about
what was best for the family and what was best for the
Bank, we concluded that we needed to let the Bank grow up.
That meant moving to a one share, one vote system and

relinquishing control of the Bank.

Although the end of the family-run era was not the end of
the family’s involvement with the Bank, it was a hugely
difficult and emotional decision for us all. Watching the
incredible growth of Julius Baer from 2005 onwards,
though, confirmed that it was the right decision for the
Bank and it has been - and continues to be - a source of

great pride for the family.

The purchase of five private banks from UBSin 2005, along
with the asset management firm GAM, gave the Bank the
cash flow to be able to expand in Asia. It also provided
Julius Baer with an incredible new talent pool. Since my
days on Wall Street in the Eighties, | had dreamt of insti-
tuting the meritocratic approach I'd experienced there at
Julius Baer. Following the mergers, we were finally able to
do it. We built a fantastically experienced team that was

the equal of anything | could find in London or New York.

It was with this new management team that Julius Baer
headed into the financial crisis of 2008. The global reces-
sion left bank stocks severely depressed, mostly because
of their investment banking activities, and so, following a
valuation analysis, we realised that we had to separate
from GAM. We needed to make sure that our currency,
the currency of the private banking assets, became more
valuable again. So, in 2009, we split the two companies
and Julius Baer’s shares rapidly increased in value. This
paved the way for the final step of our ambitious expan-
sion plan: the acquisition of Merrill Lynch’s International
Wealth Management business in 2012. This was the miss-
ing piece of the puzzle that really enabled us to offer the
very best services and solutions to our clients.

Although at times it seems as if the changes happened in
rapid succession, the transition from family business to
public company has been a long metamorphosis, and the
Baer family has accompanied the bank at every step of its
transformation. Today, with Philipp Rickenbacher at the
helm, we already have the fifth generation of professional
CEOs at the Bank, but the family has remained close at
hand. We have done this not only to ensure that the DNA
stays the same, but also because we want to keep inter-
acting with our clients and with the key decision makers
of the Bank. Today, we can say proudly that we have done
so successfully and we look to the future with a sense of

great hope and excitement.



THE HISTORY OF JULIUS BAER

ON THE FUTURE

Itis veryimportant that all of us — not only the Baer family,
but also the employees and clients of our Bank - keep
writing chapters in the book of Julius Baer’s history. The
book does not finish and we should all be proud to
contribute our chapter. The only person who needs to
live on for ever in spirit is Julius Baer, our founder. All of
us are just trying to make sure that this is a sustainable,
responsible, proud, and passionate place to be. This is

the best thing we can do to face the challenges ahead.

ON JOINING THE BANK

One has to understand that both my cousin Michael
andlwereeducated abroad and had business experience
abroad, which had a huge impact on how we viewed
the business. | was on Wall Street in the best of all
times in the Eighties, and | knew what a meritocracy
looked like. It was a rough environment but they assem-
bled some of the best and brightest people there.
When | was asked whether | wanted to join the Bank in
1988, | hesitated because | was having such a great
time. | was hesitant to come back to Zurich, which was
a sleepy old town then, nothing compared to now, and
Julius Baer was a family business - so | kept thinking
how much fun could that be and what freedom would
| have to change things? But looking back it proved to
be an amazing journey - | had more change, more ex-
citement, more positive and negative headaches than
| could ever have dreamed of, because we could change
and safeguard the business against many obstacles. It

was a fantastic journey.

ON THE CULTURE AT JULIUS BAER

Julius Baer is a meritocracy that respects that we are
dealing with human beings. We are not a very hierarchical
organisation and should not tolerate politics within the
firm.We demandthat peoplerespect each otherthrough-
out the hierarchies - from the mail service to the drivers
to the cleaners. In our business, there is no reason to be
arrogant and there is never a reason to look down on
people, but there is always a reason to speak up. We need
people who will speak up! May the best argument win! If
that culture prevails, | am very confident that this Group

will have a fantastic future.

ON ASIA

We always believed when we expanded in Asia that the
Julius Baer brand, its legacy, and its history were and are
of huge relevance to the emerging markets, Asia in par-
ticular. We were lucky enough to have jumped on the
train at the right time. Today we could not have built the
business we have built. Asia is our second home market

and it is indispensable to the Group.

ON GROWING UP IN THE BANK

Growing up, | remember that my father always used to
come home for lunch. Back then, the banks closed for
lunch, so he always used to come home to read the mid-
day papers. | also vividly remember that our house was
always full of our friends and clients of Julius Baer. We
talked about world affairs, politics foremost, markets not
so much. But my father rarely talked about the Bank at

home - | learnt about the business much later on.
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OUR COMPANY THROUGH THE YEARS

Our heritage is the essence of Julius Baer and it informs
the nature and feel of our company. It revolves around
four key elements: an entrepreneurial spirit, a responsible
attitude, a character based on integrity, and a sustainable

mindset.

These are the qualities that drove our founder Julius Baer
and they continue to inform every aspect of our business -
from the way we work to the way we present ourselves to
the world.

We have grown from a small company known only in
Switzerlandintoaninternational company with the estab-

lishment of a second home market in Asia and a compre-

n

hensive network of offices worldwide. With each new
development, weevolvealittle further. However, our heri-
tage, forward-thinking approach, and focus on building
true connections with our clients remain. By taking a
holistic view and focusing on what matters to our clients,
we have built a company that puts the personal relation-

ships at the heart of wealth management first.

During our long history, we have gathered a fascinating
archive of materials that show how Julius Baer has devel-
oped over the years - from founding documents and
family portraits to advertising campaigns and photographs
of our company at work. On the following pages we will give

you a glimpse into life at Julius Baer.
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Marie and Julius Baer with their sons Werner, Richard, and Walter



The enduring image of our founder Julius Baer
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The birth of Bank Julius Baer - the contract between Ludwig Hirschhorn and Theodor Grob, dated September 20, 1890
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In 1918, the first edition of the Julius Baer & Co. Weekly Bulletin’, edited by the three Baer brothers at the helm of the company, was published.
It frequently featured characterful news and opinion articles, as well as financial matters. The final edition was published in 2005, after 3,943 issues



"o continue
to set the pace in
the wealth

management industry
for the next century,

we need to keep
our heritage front of

mind.”
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Iréne Joliot-Curie Nobel Prize winner, and daughter of Marie Curie, and Professor Richard J Baer, first son of Julius



Werner, third son of Julius Baer, with his wife, visual artist Nelly Baer (right), in a cheerful group
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Top picture: Michael and Raymond J Baer
Bottom picture: Dr Thomas Baer



Rudolf E Baer












Hans J Baer, Dr Nicolas J Baer, Peter J Baer, Dr Ernst Bieri



advertising until the late 1990s

The polar bear was the main image of Julius Baer’s
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Drawn by the artist Mike Williams, the polar bear featured in many of Julius Baer’s advertisements
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As international operations expanded in the 1980s, time was always of the essence



The first IT systems were installed at Julius Baer to assist with the increased volume of business
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State-of-the-art technology has been used for training in every era



In the 1980s, telex devices accelerated the international exchange of information



In 1970 the Baerbond was launched, the Julius Baer Group’s first Swiss investment fund



“Great brands have
a power that iImpacts
more than
just the creation of
shareholder value:
they impact the lives
of their clients,
their employees, and

their local

Philipp Rickenbacher, Chief Executive Officer






The name Julius Baer has stood for excellence in wealth management since 1890



Installation of a Silvio Mattioli metal sculpture at Julius Baer’s headquarters on Bahnhofstrasse, Zurich



Management of Julius Baer in 1980:
Dr Fritz Laager, Peter Hangartner, Hans J Baer, Helmuth Saurer, Dr Jiirg F Geigy, and Jiirgen Lithi



The latest in safe-deposit boxes from 1983



Artist’s impression of the Julius Baer offices in Zurich’s Altstetten, built in 1986/87



Art in the workplace plays an important role at Julius Baer. Since the foundation of the art commission in 1981, new pieces have been added every year



The recently modernised Julius Baer trading floor in Zurich
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By Philipp Rickenbacher, Chief Executive Officer

No company can take its success for granted. If the aver-
age lifespan of a company is less than 20 years, our 130-
year old Bank is already an outlier by its mere longevity.
But what makes us unique, what has enabled us to thrive
throughout our history, is our ability to adapt. Success is
about staying relevant and yet true to oneself across so-
cietal and economic trends, even when that means making

difficult decisions.
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Overtheyears, the management of Julius Baer have made
several brave and entrepreneurial moves, most recently the
shift to a pure wealth management approach, in order to
ensure that the Bank and our clients continued to thrive as
the world around them changed. Often those steps went
against the prevailing sentiment of the industry, but each
time they helped us to move our business forward and pre-

pare us for the next few decades.



LOOKING TO THE FUTURE

Looking at our industry and the world at large, it is clear
to us that a number of fundamental shifts are under way.
First, we know from speaking to our clients that their needs
and aspirations have changed significantly over the past
ten years and will continue to change in years to come.
Their lives are becoming increasingly international and
complex, and today more than ever before they need
solutions that go beyond the custody and management of

their financial assets.

We anticipated this change several years ago when we
began developingourholisticapproach to wealth manage-
ment, whereby we put the entirety of our clients’ lives and
their different phases, with their specific requirements,
values, and aspirations, at the centre of our advice. Now,
though, we see that to continue providing our clients with
real added value and to remain relevant in a rapidly chan-
ging world, we need to broaden our holistic approach even
further. With more than USD 30 trillion passing to younger
generations in the coming decades, we are expanding
our intergenerational wealth management capabilities to
ensure that both current and future generations of the
families we serve are fully supported and that their wealth
will continue to fulfil the purpose they design for it as the
years go by.

We have also invested heavily in integrating cutting-edge
technology and fintech capabilities into our everyday ser-
vices. Not only do our clients have access to the Bank’s
services on an extensive number of channels, but also their
relationship managers are now supported by acomprehen-
sive suite of digital tools and services, enabling them to
focus on the most important task at hand: understanding

the needs of our clients.

One of the major benefits of this additional focus is that it
has shown us that our clients are moving away from trad-
itional asset classes into areas where the majority of banks
and wealth managers were not present. As a result, we are
working hard to provide access to these new sources of
performance, such as private market investments or ex-
perimental areas such as digital assets, and will continue
to sharpen our offering according to the needs of our

clients in the years to come.

Second, the Covid-19 pandemic has opened our eyes to a
very different style of operating. Over the course of a few

short weeks, our busy offices fell silent as our employees
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began working remotely and connecting with our clients
in an increasingly virtual fashion. The crisis has reinforced
our conviction that investing in technology that enables
our employees to work in the most flexible way possible is
key — and that personal contact counts, but it is not exclu-
sively delivered through physical interaction. In the coming
decades the way we work is set to change dramatically, and
we are committed to ensuring that we stay ahead of those
changes to provide the best possible environment for our

employees and full connectedness with our clients.

Finally, in today’s climate we believe that adopting a more
responsible approach to conducting business is the only
way forward. Strategies across the industry must shift
away from focusing on asset gathering and size towards
focusing on quality and sustainable profitability. By em-
bracing this approach, we are confident that it is the right
move not only for our business, but also for our clients and

the industry as a whole.

As we work towards our vision of the future of wealth man-
agement, we will do so with full transparency. Never before
has our industry faced such scrutiny - not just from regu-
lators, but also, quite rightly, from clients, employees, and
society. Our industry has made a number of mistakes in
recent years, but we now have the opportunity to build a
culture of addressing mistakes with open eyes and intel-
lectual honesty, in order to learn from them. This is the
culture that we have already built at Julius Baer and we will
continue to refine and strengthen it. No company is without

flaws, but we are measured by how we handle them.

Great brands have a power that impacts more than just
the creation of shareholder value; they impact the lives of
their clients, their employees, and their local communities.
Julius Baer is such a brand, with a tradition of making far-
sighted decisions, not just in business but also in our com-
mitments to art, philanthropy, and sustainability, and to
delivering what clients truly care about. This is a tradition
we are determined to evolve, rather than just preserve, as

standing still is simply not an option.



The Zurich Stock Exchange, where Julius Baer has had a seat since 1901
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EXPANSION OF THE BANK

“XPANSION
- BANK

For more than 130 years, Julius Baer has grown from a
small Zurich money exchange to the global reference in wealth management,

and remains a pioneer and visionary in its field.
In this appendix we chart the course of our history and growth over time.
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JULIUS BAER

MAJOR ACQUISITIONS AND JOINT VENTURES

Plus several smaller acquisitions

1986
Société Bancaire de Genéve!
(fully owned subsidiary since 1997)

2005
Ehinger & Armand von Ernst!, Ferrier Lullin!, Banco di Lugano!, GAM

2010
ING Bank (Switzerland)'

2011
GPS, Brazil (fully owned subsidiary since 2016),
now branded ‘Julius Baer Family Office’ (incl. Reliance Group)

2012
Kairos, Italy (fully owned subsidiary since 2018)
Merrill Lynch International Wealth Management!

2015

Commerzbank International, Luxembourg'

2018/19

JVs with Nomura, Japan, and Siam Commercial Bank, Thailand

'Today fully integrated
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EXPANSION OF THE BANK

THE ORIGINS OF THE BANK

Key milestones

1857

Julius Baer is born in
Heidelsheim in Southern
Germany

~1880

Julius Baer decides to become a

banker. His father was a hide trader

and added money lending to his
business

”

1883

Julius Baer starts his training
at August Gerstle Bank in
Germany

—

Julius Baer joins Samuel
Dukas Bank in Basle as a partner

Founding of The Gotthard Railway Tunnel The first immigrants from The Statue of Liberty in
The University of Calcutta, opens between Switzerland Valais, Switzerland, arrive in New York is dedicated by
India and Italy Araucanfa, Chile President Grover Cleveland
1890 1896 1901 1922

Formation of Hirschhorn &
Grob bank in Zurich,
(the legal predecessor of Bank
Julius Baer)

£
s BY
Q5EIE!Q
/QQ\’X\\
The Hong Kong Electric
Company is the first company

to supply electricity in
Hong Kong

Julius Baer becomes a founding
partner of Hirschhorn,

Uhl & Baer

The first modern
Olympic Games are held
in Athens, Greece

Julius Baer is sole full partner
and head; bank renamed

Julius Baer & Co

Edward Elgar’s Pomp and
Circumstance March No. 1
is performed for the first time

Julius Baer passes away
after a long illness.

The BBC is formed
and begins
radio service

1925

Bahnhofstrasse 36, Zurich: Head Office Since 1925

The seat of the Swiss National Bank until 1922

= -

London’s first double-decker buses with covered top decks are introduced
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JULIUS BAER

THE BAER FAMILY TREE

Marianne Raymond
R 959
Richard 1959
1892-1940
i Monique
Ruth —
Barbara

Nicolas

1924-2017

Eric
Alfred
Suzanne
Patricia
Roger
Julius Baer Walter Chri }
1857-1922 1895-1970 ristopher
1963
Ulrich

Julius Baer

Peter

Founder, banker, 1930-1998
930-1998

philanthropist

. . Sonj
Active in the one
Ruth
bank from 1896
to 1922 Beatrice Sandra
Yvonne
Rudolf
1938- René
ene

Werner
 Non-erecutive function Chrstine

No official function

Caroline

1%t generation 2"dgeneration 3 generation 4rgeneration

LAST FAMILY CHAIRMAN: LAST FAMILY CEO:
Raymond J Baer 2003-2012 Rudolf E Baer 1996-2000
(today Honorary Chairman)

Successors:
Successors: Walter Knabenhans 2000-2005
Daniel J Sauter 2012-2019 Hans de Gier 2005-2009
Romeo Lacher 2019- Boris FJ Collardi 2009-2017

Bernhard Hodler 2017-2019
Philipp Rickenbacher 2019-
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EXPANSION OF THE BANK

PIONEERING AND VISIONARY

Examples of innovation

Since 1930s

One of the first Swiss corporations to systematically collect art

1965

Julius Baer Foundation: one of the first charitable organisations within a bank

1980

The first private bank to go public

1990

The first Swiss bank to disclose assets under management

and introduce flat-rate fees

2004

The first international private bank to receive a DIFC licence in Dubai

2019
The first Swiss bank to commit to the UN Principles
for Responsible Banking
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STRONG GROWTH OF ASSETS UNDER MANAGEMENT (AuM)
Ranked No. 10 globally and No. 5 in Asia

CHF bn 31.12.19

450

426.1

\

400

350

300
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100

50

0

1990 1992 1994 1996 1998 2000 2002 2004

Private banking + asset management B Private banking B Asset management
1997: AuM split n.a.

from 2007 incl. Investment Products Division
Minor organisational/accounting changes and acquisitions may not be adjusted

MORE THAN 80 AWARDS IN THE PAST 10 YEARS ALONE

World’s Best Bank for Wealth Management 2017

(Euromoney)

International Private Bank of the Year 2018
(Spear’s)

Best Discretionary and Advisory Offering 2019
(PWM/The Banker)

Winner of multiple awards in the 2020 Euromoney Private Banking
and Wealth Management Survey
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EXPANSION OF THE BANK

PERSONNEL DEVELOPMENT SINCE IPO IN 1980

‘We need to continuously learn and innovate” (Julius Baer Academy)

Full-time equivalent 31.12.19

6,639

6,500
6,000
5,500
5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500
0

) IWM

()PB/GAM () AM

(S8

1981 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019

I Y S S N
cHof

B Aiifem e S A B Gt A S i o TR e el s
R e — IWM: Acquisition of the International Wealth Management business from Merrll Lynch
B Switzerland M Abroad PB/GAM: Acquisition of three private banks and GAM from UBS

Employees in earlier years: Employees in 2019:

1018 12 % ;?;2 %ggﬁ
1924: 24 &4
1950: 52 i

Asia/Pac. — — Switzerland
weo: 125 wiriitiitd 21% 52%
1970: 322 tiriiriiriiiiitiitiitiatiat
................................ Rest Europe —
1980: 386 titirtiiriiriite it e R R ERRERRERAER t—l 802)

Minor organisational/accounting changes and acquisitions may not be adjusted
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GOOD IN A CRISIS
Time and again Julius Baer has shown itself to be resilient and reliable in times
of crisis. We have proven our ability to keep our heads - and those of our
clients — above water in difficult times and to emerge stronger than before,
as seen over the course of unprecedented global events.

1918
During the First World War, Julius Baer & Co began writing its Wochenbericht, a publication
intended mainly for banks. The initial focus on foreign-exchange markets over time extended to

reporting of political and economic events.

1940

As the Second World War broke out in Europe, Julius Baer set up a presence in New York to help
those clients who fled the conflict to protect and grow their assets in their new home, the USA.

1980-1990

As a global recession took hold, Julius Baer continued to expand quietly and strategically,
including its stock exchange listing in 1980, office openings and the celebration
of its 100th anniversary in 1990.

2007-2009

During the financial crisis, Julius Baer evolved its business and in 2009 adopted the pure wealth

management approach that helped it to ride out the storm and even strengthen its position.

2012

As the industry started to recover from the crisis and Swiss private banking was grappling with the
new paradigm of global tax transparency, Julius Baer acquired Merrill Lynch’s International Wealth

Management business as part of an ambitious expansion strategy.

2020

As the Covid-19 pandemic closed the world down in the greatest shock to the economy since
the Great Depression, Julius Baer retains its strong financial base and donates CHF 5 million

to support emergency relief programmes.
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IMPORTANT LEGAL INFORMATION

This publication constitutes marketing material
and is not the result of independent financial/
investment research. Therefore it has not been
prepared in accordance with the legal require-
ments regarding the independence of financial/
investment research and is not subject to any
prohibition on dealing ahead of the dissemina-
tion of financial/investment research.

The information and opinions expressed in this
publication were produced by Bank Julius Baer
& Co. Ltd., Zurich, which is supervised by the
Swiss Financial Market Supervisory Authority
FINMA, as of the date of writing and are subject
to change without notice. This publication is
intended for information purposes only and does
not constitute an offer, a recommendation or an
invitation by, or on behalf of, Bank Julius Baer &
Co. Ltd., Zurich, or of its subsidiaries or affiliated
companies (Julius Baer) to make any invest-
ments. Opinions and comments of the authors
reflect their current views, but not necessarily
those of other Julius Baer entities or any other
third party.

Services and/or products mentioned in this pub-
lication may not be suitable for all recipients and
may not be available in all countries. Clients of
Julius Baer are kindly requested to get in touch

with the local Julius Baer entity in order to be

informed about the services and/or products

available in such country.

This publication has been prepared without tak-
ing account of the objectives, financial situation
or needs of any particular investor. Before enter-
ing into any transaction, investors should con-
sider the suitability of the transaction to individ-
ual circumstances and objectives. Any invest-
ment or trading or other decision should only be
made by the client after a thorough reading of
the relevant product term sheet, subscription
agreement, information memorandum, prospec-
tus or other offering document relating to the
issue of the securities or other financial instru-

ments. Nothing in this publication constitutes
investment, legal, accounting or tax advice, or a
representation that any investment or strategy is

suitable or appropriate for individual circum-

stances, or otherwise constitutes a per sonal rec-
ommendation for any specific investor. Julius
Baer recommends that investors independently
assess, with a professional advisor, the specific
financial risks as well as legal, regulatory, credit,
tax and accounting consequences. | he value of
\’TT‘/(}SU'{WL‘HTS may \[aH as ‘J.’L:H as H’SC‘. aﬂd returns
may be affected by exchange rates. The investor
may not get back the amount invested. Past per

formance is not a reliable indicator of future

results. Performanc recasts are not a reliable
indicator of future performance.

Entities within the Julius Baer Group, except
Julius Baer Wealth Advisors (India), provide
advice which is not considered ‘independent’ in
the sense given to that term by the EU Directive
2014/65/EU on markets in financial instruments
(known as MiFID II).

Although the information and data herein are
obtained from sources believed to be reliable, no

JULIUS BAER

representation is made that the information is
accurate or complete. Julius Baer does not
accept liability for any loss arising from the use
of this publication. This publication and any

e {(,H
jent and

market data contained therein shall only

thc pf‘?"}()ﬂa‘ use O:t e iTWT(f\W({{f(j \’Cf‘
shall not be redistributed to any third party,
unless Julius Baer or the source of the relevant
market data gives their approval. This publica-
tion is not directed to any person in any jurisdic-
tion where (by reason of that person’s national-
ity, residence or otherwise) such publications
are prohibited.

External Asset Managers (EAM)/External
Financial Advisors (EFA): In case this
publication is provided to EAMs/EFAs, Julius
Baer expressly prohibits that it be redistributed
by the EAMs/EFAs or be made available to their
clients and/or third parties. By receiving any
publication, the EAMs/EFAs confirm that they
will make their own independent analysis and
investment decisions, if applicable.

Austria: Julius Baer Investment Advisory
GesmbH, authorised and regulated by the
Austrian Financial Market Authority (FMA),
distributes this publication to its clients.

Dubai International Financial Centre: This publi-
cation is distributed by Julius Baer (Middle East)
Ltd. It may not be relied upon by or distributed
to retail clients. Please note that Julius Baer
(Middle East) Ltd. offers financial products or
services only to professional clients who have
sufficient financial experience and understand-
ing of financial markets, products or transactions
and any associated risks. The products or ser-
vices mentioned will be available only to profes-
sional clients in line with the definition of the
Dubai Financial Services Authority (DFSA)
Conduct of Business Module. Julius Baer (Mid-
dle East) Ltd. is duly licensed and requlated by
the DFSA.

Guernsey: This publication is distributed by
Bank Julius Baer & Co. Ltd., Guernsey Branch,
which is licensed in Guernsey to provide banking
and investment services and is regulated by the
Guernsey Financial Services Commission.

Hong Kong Special Administrative Region

of the People’s Republic of China: This publica-
tion has been distributed in Hong Kong by

and on behalf of, and is attributable to Bank
Julius Baer & Co. Ltd., Hong Kong Branch,
which holds a full banking licence issued by the
Hong Kong Monetary Authority under the
Banking Ordinance (Chapter 155 of the Laws of
Hong Kong SAR). The Bank is also a registered
institution under the Securities and Futures
Ordinance (SFO) (Chapter 571 of the Laws of
Hong Kong SAR) licensed to carry out Type 1
(dealing in securities), Type 4 (advising on secu-
rities) and Type 9 (asset management) regu-
lated activities with Central Entity number
AUR302. This publication must not be issued,
circulated or distributed in Hong Kong other
than to ‘professional investors’ as defined in the
SFO. The contents of this publication have not
been reviewed by the Securities and Futures
Commission nor by any other regulatory author-
ity. Any references to Hong Kong in this docu-
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ment/publication shall mean the Hong Kong
Special Administrative Region of the People’s
Republic of China. If you have any queries con-
cerning this publication, please contact your
Hong Kong relationship manager. Bank

Julius Baer & Co. Ltd. is incorporated in Switzer-
land with limited liability.

ndia: This is not a publication of Julius Baer
Wealth Advisors (India) Private Limited (JBWA)
or any of its Indian subsidiaries under the
Securities and Exchange Board of India (SEBI)
Research Analyst Regulations, 2014. This publi-
cation has been produced by Bank Julius Baer &
Co. Ltd. (Julius Baer), a company incorporated
in Switzerland with limited liability that does not
have a banking license in India. This publication
should not be construed in any manner as an
offer, solicitation or recommendation by JBWA
or any Julius Baer entity globally.

srael: This publication is distributed by

Julius Baer Financial Services (Israel) Ltd.
(JBFS), licensed by the Israel Securities Author-
ity to provide investment marketing and port-
folio management services. Pursuant to Israeli
law, ‘investment marketing’ is the provision of
advice to clients concerning the merit of an
investment, holding, purchase or sale of securi-
ties or financial instruments, when the provider
of such advice has an affiliation to the security
or financial instrument. Due to its affiliation to
Bank Julius Baer & Co. Ltd., JBFS is considered
to be affiliated to certain securities and financial
instruments that may be connected to the ser-
vices JBFS provides, and therefore any use of
the term ‘investment advice’ or any variation
thereof in this publication should be understood
as investment marketing, as explained above.
Japan: This publication shall only be distributed
with appropriate disclaimers and formalities by a
Julius Baer entity authorised to distribute such a
publication in Japan.

taly: This publication has been produced by
Bank Julius Baer & Co. Ltd. (Julius Baer), a
company incorporated in Switzerland, which is
supervised by the Swiss Financial Market
Supervisory Authority (FINMA) and operates

in Italy under the Italian license for the free
provision of banking services only. This publica-
tion is made available by Kairos Partners S.g.r.
S.p.a., Milan (Kairos) - a Julius Baer Group com-
pany - to its clients. This publication cannot be
construed in any manner as an offer, solicitation
or recommendation by Kairos or any Julius Baer
entity globally

rain: Julius Baer (Bahrain)
B.S.C.(c), an investment business firm which is
licensed and regulated by the Central Bank of
Bahrain (CBB), distributes this publication to its
expert and accredited investor clients. This pub-

Kingdom of Bak

lication may not be relied upon by or distributed
to retail clients. The CBB does not take any
responsibility for the accuracy of the statements
and information contained in this publication nor
shall it have any liability to any person for any
damage or loss resulting from reliance on any
statement or information contained herein.
Lebanon: This publication is distributed by
Julius Baer (Lebanon) S.A.L,, which is an entity



supervised by the Lebanese Capital Markets
Authority (CMA). It has not been approved or
licensed by the CMA or any other relevant
authority in Lebanon. It is strictly private and
confidential and is being issued to a limited
number of individual and institutional investors
upon their request and must not be provided to,
or relied upon, by any other person. The infor-
mation contained herein is as of the date refer-
enced and Julius Baer (Lebanon) S.A.L. shall not
be liable to periodically update said information.
The quotes and values provided herein are for
indicative purpose only and shall in no way refer
to tradeable levels.

Luxembourg: This publication is distributed by
Bank Julius Baer Europe S.A., a société anonyme

incorporated and existing under the laws of the
Grand Duchy of Luxembourg, with registered
office at 25, rue Edward Steichen, L-2540 Lux-
embourg, registered with the Luxembourg Reg-
ister of Commerce and Companies (RCSL)
under number B 8495, and authorised and regu-
lated by the Commission de Surveillance du
Secteur Financier (CSSF), 283, route d’Arlon,
L-1150 Luxembourg. This publication has not
been authorised or reviewed by the CSSF and it
is not intended to be filed with the CSSF.
Monaco: Bank Julius Baer (Monaco) S.A.M, an
institution approved by the Minister of State for
Monaco and the Bank of France, and Julius Baer
Wealth Management (Monaco) S.A.M,, an asset
management company authorised in Monaco,

distribute this publication to their clients.
Republic of Ireland: Bank Julius Baer Europe S.A.
Ireland Branch is authorised and regulated by
the Commission de Surveillance du Secteur
Financier (CSSF), 283, route d’Arlon, L-1150
Luxembourg, and is regulated by the Central
Bank of Ireland (CBI) for conduct of business
rules. Bank Julius Baer Europe S.A. is a société
anonyme incorporated and existing under the
laws of the Grand Duchy of Luxembourg, with
registered office at 25, rue Edward Steichen,
L-2540 Luxembourg, registered with the Luxem-
bourg Register of Commerce and Companies
(RCSL) under number B 8495. Bank Julius Baer
Europe S.A. Ireland Branch distributes this publi-
cation to its clients. Some of the services men-
tioned in this publication, which are available to
clients of the Ireland branch, may be provided by
members of the Julius Baer Group based out-
side of the Grand Duchy of Luxembourg or the
Republic of Ireland. In these cases, rules made by
the CSSF and the CBI for the protection of retail
clients do not apply to such services, and the
CSSF and the Irish Financial Services and Pen-
sions Ombudsman will not be able to resolve
complaints in respect of such services.

Russia: This is not a publication of Julius Baer
CIS Ltd, which is authorised and requlated by
the Central Bank of Russia. This publication has
been produced by Bank Julius Baer & Co. Ltd
(Julius Baer) and should not be construed in any
manner as an offer, solicitation or recommenda-
tion, including the advertising of foreign finan-
cial services in Russia, by Julius Baer CIS Ltd or
any Julius Baer entity globally.

Singapore: This publication is distributed in
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Singapore by Bank Julius Baer & Co. Ltd,
Singapore branch, and is available for accredited
investors or institutional investors only. This
publication does not constitute an ‘advertise-
ment’ as defined under Sections 275 or 305
respectively of the Securities and Futures Act,
Cap. 289 of Singapore (SFA). As Bank Julius
Baer & Co. Ltd,, Singapore branch, has a ‘Unit’
exemption under Section 100(2) of the Financial
Advisers Act, Cap. 110 of Singapore (FAA), it is
exempted from many of the requirements of the
FAA, amongst others, the requirement to dis-
close any interest in, or any interest in the acqui-
sition or disposal of, any securities or financial
instruments that may be referred to in this publi-
cation. Further details of these exemptions are
available on request. This publication has not
been reviewed by and is not endorsed by the
Monetary Authority of Singapore (MAS). Please
contact a representative of Bank Julius Baer &
Co. Ltd,, Singapore branch, with respect to any
inquiries concerning this publication. Bank
Julius Baer & Co. Ltd. (UEN - TO7FC7005G) is
incorporated in Switzerland with limited liability.
South Africa: This publication is distributed by
Julius Baer South Africa (Pty) Ltd, which is

an authorised financial services provider (FSP
no. 49273) approved by the Financial Sector
Conduct Authority.

Spain: Julius Baer Agencia de Valores, S.A.U.,
authorised and regulated by the Comisién
Nacional del Mercado de Valores (CNMV), dis-
tributes this publication to its clients.
Switzerland: This publication is distributed by
Bank Julius Baer & Co. Ltd., Zurich, authorised
and regulated by the Swiss Financial Market
Supervisory Authority (FINMA).

United Arab Emirates (UAE): This publication
has not been approved or licensed by the UAE
Central Bank, the UAE Securities and Commod-
ities Authority or any other relevant authority in
the UAE. It is strictly private and confidential
and is being issued to a limited number of
sophisticated individual and institutional inves-
tors upon their request and must not be pro-
vided to or relied upon by any other person.
United Kingdom (UK): Julius Baer International
Limited, which is authorised and regulated by
the Financial Conduct Authority (FCA), distrib-
utes this publication to its clients and potential
clients. Where communicated in the UK, this
publication is a financial promotion that has
been approved by Julius Baer International Lim-
ited for distribution in the UK. Some of the
services mentioned in this publication may be
provided by members of the Julius Baer Group
outside the UK. Rules made by the FCA for

the protection of retail clients do not apply to
services provided by members of the Julius Baer
Group outside the UK, and the Financial Ser-
vices Compensation Scheme will not apply.
Julius Baer International Limited does not pro-
vide legal or tax advice. If information on a par-
ticular tax treatment is provided, this does not
mean that it applies to the client’s individual cir-
cumstances, and it may be subject to change in
the future. Clients should obtain independent
tax advice in relation to their individual circum-
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stances from a tax advisor before deciding
whether to invest. Julius Baer International Lim-
ited provides advice on a limited range of invest-
ment products (restricted advice).

Uruguay: In case this publication is construed as
an offer, recommendation or solicitation for the
sale or purchase of any securities or other finan-
cial instruments, the said offer, recommendation
or solicitation is being placed relying on a private
placement exemption (oferta privada) pursuant
to Section 2 of Law No. 18,627 and is not and
will not be registered with the Superintendency
of Financial Services of the Central Bank of Uru-
guay to be publicly offered in Uruguay. In case
of any closed-ended or private equity funds, the
relevant securities are not investment funds reg-
ulated by Uruguayan Law No. 16,774 dated 27
September 1996, as amended. If you are located
in Uruguay, you confirm that you fully under-
stand the language in which this publication and
all documents referred to herein are written, and
you have no need for any document whatsoever
to be provided in Spanish or any other language.

UNITED STATES: NEITHER THIS PUBLICA-
TION NOR ANY COPY THEREOF MAY

BE SENT, TAKEN INTO OR DISTRIBUTED IN
THE UNITED STATES OR TO ANY US PER-
SON.

This publication may contain information
obtained from third parties, including ratings
from rating agencies such as Standard & Poor’s,
Moody'’s, Fitch and other similar rating agencies.
Reproduction and distribution of third-party
content in any form is prohibited except with the
prior written permission of the related third
party. Third-party content providers do not
guarantee the accuracy, completeness, timeli-
ness or availability of any information, including
ratings, and are not responsible for any errors or
omissions (negligent or otherwise), regardless
of the cause, or for the results obtained from the
use of such content. Third-party content provid-
ers give no express or implied warranties, includ-
ing, but not limited to, any warranties of mer-
chantability or fitness for a particular purpose or
use. Third-party content providers shall not be
liable for any direct, indirect, incidental, exem-
plary, compensatory, punitive, special or conse-
quential damages, costs, expenses, legal fees,

or losses (including lost income or profits and
opportunity costs) in connection with any use of
their content, including ratings. Credit ratings
are statements of opinions and are not state-
ments of fact or recommendations to purchase,
hold or sell securities. They do not address the
market value of securities or the suitability of
securities for investment purposes, and should
not be relied on as investment advice.
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