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Sustainable investing - an ever-evolving topic

Nicolas de Skowronski, Head of Wealth Management Solutions and Member of the Executive Board

Sustainable finance

in the 2020s

Sustainability has long been in focus when it comes
to making investment decisions at Julius Baer.
Nicolas de Skowronski, Head of Wealth Management
Solutions, explains why the journey matters.



Sustainable investing is becoming an ever-more
important topic. National and supranational institu-
tions are increasingly introducing regulations in the
field of sustainable finance, and the role of the fi-
nancial industry in transforming the economy into a
more sustainable system is a topic that is very much
in the public eye. ‘Sustainability’ and ‘corporate
social responsibility” have indeed become everyday
terms, but they do not just relate to the way in which
we lead our daily lives. They are also important in
terms of how we make investment decisions, both
on an individual and an institutional level.

Julius Baer prides itself on empowering its stake-
holders to make a positive impact on the world

- something that began with the establishment of
the Julius Baer Foundation more than half a century
ago. Since then, we have signed the United Nations’
Principles for Responsible Investment (in 2014)

and Principles for Responsible Banking (in 2019).

Having already embedded sustainability into our core
business, as is evidenced by our 16-year track record
in sustainable discretionary mandates, we are now
taking matters one step further by making it easier for
our clients to express their sustainability preferences
with regard to their investment endeavours.

The ability to integrate sustainability factors into in-
vestment management and advisory processes and
to quantify them is not just important for us and our
investors but also for our requlators. In the European
Union (EU), the Green Deal established in Decem-
ber 2019 sets goals to reach net-zero greenhouse
gas emissions by 2050 and provides a framework to
encourage the orientation of capital flows towards
sustainable investments. And although Switzerland

is not a member of the EU, it shares many of the
sustainable development goals contained in the
Green Deal and is in the process of reflecting them
in its own sustainability, environmental, climate, and
energy policies.

In light of these efforts, and with the desire to enable
our clients to make informed investment decisions,
it is vital to us that our clients understand Julius
Baer’s approach towards integrating environmental,
social, and governance (ESG) considerations into

our investment decisions.

That said, we also need to be humble enough to
admit that ESG-related investing alone will not

save the planet. Financial considerations can indeed
incentivise companies to act in the best interests

of the planet, but the bars for companies to be-
come part of the ESG universe are still very low. For
instance, certain sectors may enjoy high ESG ratings
on their low greenhouse emissions due to the nature
of their business or because they pursue carbon re-
duction or removal measures, while at the same time
their behaviour towards customers or employees,
and hence their corporate citizenship credentials,
may be debatable at best. Thus, a particular ESG-
related methodology could leave plenty of questions
unanswered, and it is clear that the field will need to
evolve further over time. And while ESG investing is
sometimes presented as the route to superior long-
term performance, this view may be too simplistic,
as hard proof for the overlap between purpose and
profit is in many instances still challenging to find.

Therefore, our main aim is to provide transpar-
ency about how we handle sustainable finance at
Julius Baer: we explain the way in which we integrate
sustainability into our daily business. Our experts
describe how and why we have developed our own
proprietary methodology for sustainable investing
and how we are now adapting it to give clients a
clearer picture of the extent to which their own
portfolio is sustainably invested. Finally, we provide
a glimpse into how the new rules and regulations
outlined in the EU’s ‘Sustainable Finance Action
Plan’, which is part of the Green Deal, will practi-
cally impact the advice that we give our clients on
sustainable investing in the future.

We are all looking forward to taking the next steps
in the sustainability journey with you.
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Caring about your sustainability values

Fight questions for
Diego Wirgler, our Head
of Investment Advisory

Diego Wiirgler, Head of Investment Advisory, explains the benefits of

having a Julius Baer mandate, especially now that we are in the process

of integrating environmental, social, and governance (ESG) factors into

our advisory and discretionary services.

Diego Wiirgler, Head of Investment Advisory

Why should a client consider a mandate with

Julius Baer?

Diego: | could fill a whole brochure with arguments,
of course, but for me, the most obvious reasons to
maintain a mandate with Julius Baer, be it discre-
tionary or advisory, are that we help our clients to
achieve their goals in terms of risk-adjusted per-
formance as well as keep them up-to-date regarding
the latest market developments. And over the years,
our services have become ever-more client-centric,
thanks to the strong backbone of highly sophisti-
cated data that we are able to access and, of course,
a motivated and global-thinking team of local
professional relationship managers, advisors, and
money managers.

With sustainable investing becoming more popular
over the past years, how did you ensure that
Investment Advisory was brought up to speed to
provide professional advice in this field too?

Diego: To me, it felt like a natural process. As
investment advisors, we are in the field of sensing
evolving investment trends — and in this case, we felt
the growing need of our clients to learn more about
how to invest, not only to create value over the short
term but also for future generations. At the end of
the day, including ESG scores in the investment
process adds a new dimension to investing: while the
generated return remains key for most, investors can
also see how sustainably it was generated. In order
to keep our advisory teams up to speed within this
fast-evolving field, we make sure to harness our in-
house capabilities and combine them with targeted
external education to maximise the added value for
our clients.

With so much going on across the sustainable
finance landscape, how are ESG factors being
integrated into Julius Baer’s client offering?

Diego: It is a journey. With the help of our propri-
etary ESG rating methodology, and with more data
points available almost by the day, we are already in
a position to classify many products and securities
across asset classes and instrument types into four
categories, namely ‘sustainable’, ‘responsible’, ‘trad-
itional’, or ‘ESG risk’ investments.
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What impact does this have on our offering?

Diego: The main impact is that any instrument
considered to be an ESG risk will be excluded from
the portfolios in our discretionary mandates, and we
will not provide advice on them in our advisory man-
dates. We will also be able to show the proportion

of any portfolio allocated to traditional, responsible,
and sustainable investments.

How can clients see the ESG performance

of their portfolio?

Diego: Julius Baer is launching a new ESG report
that will be rolled out to clients across select Julius
Baer locations over the coming months. This exten-
sive report will contain information on the classifica-
tion of a portfolio’s instruments based on their ESG

contribution in accordance with our Julius Baer ESG

investment rating methodology.

Does this then mean that clients will be able to
express an ESG preference for their portfolios?
Diego: Ultimately, yes. We are approaching clients
directly to ask them for their sustainability invest-
ment preferences. Clients can then actively opt to
have their portfolios treated as either ‘traditional’,
which remains the base solution for those who

Choices to make

want access to the whole investment universe, or as
‘responsible’ or ‘sustainable’, both of which naturally
incorporate a smaller investment universe. That said,
| think it is important to mention here that classi-
fying a portfolio as ‘traditional’ does not imply an
investment strategy that excludes ‘responsible’ or
‘sustainable’ investments.

What if a client has not yet been contacted but
would like to proactively voice their ESG investment
preferences?

Diego: All clients can, of course, request that their
relationship manager or advisor help them to invest
as sustainably as they wish, even if they have not yet
been invited to inform us of their preferences.

Any final words of advice for our clients?

Diego: The best advice | can give our clients is, as
always, to engage with their contact at Julius Baer.

If they receive an ESG report and are asked for

their investment preferences, they may discuss their
sustainability goals with us too. Our relationship
managers can give them guidance on how their pref-
erences are likely to impact their investment oppor-
tunities, as well as on the benefits that responsible
and sustainable investments bring to society.

Traditional

Includes whole
offered invest-
ment universe

Responsible

Responsible & sustainable
instruments only

Source: Julius Baer Investment & Wealth Management Solutions

Sustainable ‘

Sustainable
instruments only

Note: For definitions of the terms used in this infographic, please see the Appendix.






Assessing sustainability

Our sustainability framework
and methodology

Julius Baer has developed its own proprietary framework to achieve

its sustainable investment goals. Here we explain how we use our

methodology to arrive at our ESG investment categories.

Any framework based on environmental, social, and
corporate governance (ESG) factors must overcome
various challenges, two of which are particularly sa-
lient. First, sustainability is not an objective concept
but rather a subjective one, mirroring individual
beliefs and cultural mindsets. Second, when we
analyse ESG data, we always need to bear in mind
that we are looking at mainly qualitative information
expressed in numbers and ratios. The fact that there
is hardly a common denominator across regions,
countries, or even sectors tremendously complicates
the interpretation of such data. Despite the intro-
duction of requlatory guidelines, mainly in Europe
so far, the standardisation of investment frameworks
has its limits and will not lead to a global benchmark
any time soon.

In order to tackle these challenges and design a
framework that aims to fulfil investors’ needs, we
have leveraged our own experience. For example,
our Responsible Investment Committee has been
managing ESG risk cases among companies for
many years. This experience has taught us that,

to be credible, we must own and control the rating
process. Thus, instead of only using top-level input,
such as ‘official’ ESG ratings, we dig much deeper
and leverage various bottom-level ESG data points
as well. Far from being wholly reliant on external pro-
viders, we engage with our in-house experts to also
validate public ESG data against our own proprie-
tary methodology.

Our Next Generation franchise has also been
screening companies through the lens of structural
change for a long time. This has taught us that in-
vestment themes can make investing both emotion-

al and tangible, as such themes offer a wide range
of solutions to match different views, beliefs, and
opinions. Moreover, our Next Generation specialists
can match any company’s exposure to a theme with
a quantitative score. This visibly separates leaders
from laggards and makes the expertise comparable
and scalable, enabling us to gain more thorough
insights.

At the core of our rating framework are the five Ju-
lius Baer ESG scores, namely the Julius Baer Climate
Score, the Julius Baer Natural Capital Score, the
Julius Baer Human Capital Score, the Julius Baer
Values Score, and the Julius Baer Governance Score.
Together, they cover all three ESG dimensions and
help answer questions such as whether a portfolio
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is aligned with the Paris Agreement to mitigate
climate change (the Climate score) or whether a
portfolio offers equal opportunities and is aligned
with the United Nations Sustainable Development
Goal 8 on decent work and economic growth (the
Human Capital score), to name just two use cases.

Taken together, the five scores allow us to classify

investments into four categories according to their
ESG performance. These categories are (highest to
lowest): ‘sustainable’, ‘responsible’, ‘traditional’, and

‘ESG risk’.

Investments classified as ‘sustainable’ and ‘respon-
sible” are those that, according to our ESG scores,
qualify as ‘strong’ and ‘above average’, respectively.
Both sustainable and responsible investments com-
ply with the European Union’s Sustainable Finance

Disclosure Regulation (SFDR). The default category

of ‘traditional’ investments is used for all financial
instruments in scope that do not meet the SFDR
requirements with regard to being sustainable or
responsible.

Investments classified as ‘ESG risk’ severely violate
certain ESG factors (e.g. human rights) and are
considered harmful. Therefore, such investments
are excluded from Julius Baer’s product offering. In
exceptional circumstances, and always based on a
strict protocol, the bank’s Responsible Investment
Committee may overturn a company’s classification

as an ‘ESG risk’.

ESG factors will continue to evolve. Data avail-
ability should improve as regulation advances and
more countries follow Europe’s steps in defining
their strategy for sustainable development. The
regulatory framework offers sufficient flexibility to
adapt to an ever-changing environment. Thus, our
own sustainability framework and methodology are
constantly evolving too, and they are reviewed and
adjusted on a regular basis.

The Julius Baer ESG rating methodology

Company and issuer data

Screening to remove potential investments
that represent an ESG risk

Julius Baer ESG scores

E Climate / Natural Capital
S Human Capital / Values
G Governance

Traditional

Source: Julius Baer Investment & Wealth Management Solutions

Responsible

Sustainable

Note: For definitions of the terms used in this infographic, please see the Appendix.






From niche to mainstream

An interview with Silvia
Wegmann, our sustainable
Investing piloneer

Our Head of Sustainability Mandates, Silvia Wegmann,
explains the origins and investment process of what is now called
the Julius Baer Sustainability Boutique’.

Silvia, a lot of people think of sustainable investing
as the new kid on the block, but you started this
style of investing at Julius Baer over a decade ago.
How did your pioneering role begin?

Silvia: Well, | was working in a department at the

time where clients could request specific restrictions
with regard to their portfolios, such as asking to focus
on a particular geographical region. One day, a client
came to me and asked me to implement certain
exclusions in his portfolio, so that he would not invest
in companies that had no sustainable strategy in
place. | had to do my homework to be able to imple-
ment this, since there was no roadmap for sustain-
able investing available to us at that time. We put on

our thinking caps, did some research, initiated some
new processes to allow us to get started, and, in the
process, garnered more client interest, which enabled
us to realise that investing in such a manner was both
an achievable and attractive prospect.

In 2005, the top-down investment process for
investing sustainably at Julius Baer was born.
Nevertheless, it was not all plain sailing. It took quite
a lot of time for this style of investing to achieve
acceptance within the investor world - back then,
sustainable investing did not even amount to being
a niche product. Over time, we have seen an es-
calation in interest from clients eager to embrace an
investment style that takes the next generation into
consideration. This aligns with our own sustainability
philosophy - that we do not just focus on gener-
ating returns but also consider how those returns are
generated. As more voices have been added to the
drive towards sustainability, this investment style has
become more mainstream, and it has really gained
momentum in the past three to four years.

What methods do you employ to ensure that

the investments you select for Julius Baer’s
Sustainability Mandates genuinely conform to

a sustainable label?

Silvia: To put it simply, our Sustainability Mandates
take a thematic approach, which includes three en-
vironmental themes (water, low carbon, and resource
efficiency) and three social themes (economic
empowerment, nutrition, and health).

13
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Silvia Wegmann, Head of Sustainability Mandates

In using this thematic approach, we focus on struc-
tural issues and opportunities within the economy
and society, with the intention of supporting the
transition to a low-carbon economy and fighting
against social inequalities. For example, our Sustain-
ability Mandate only invests in what we consider to
be forward-thinking, responsible, and sustainable
companies that believe in the need to innovate for
the prosperity of future generations. These compa-
nies must also have a leadership that demonstrates
a duty of care to both the well-being of the environ-
ment and individuals. Furthermore, as part of our in-
vestment process, strict corporate governance filters
are applied as additional investment-risk criteria on
top of rigorous financial analysis.

At the moment, at least 10% of the investments
in our Sustainability Mandates also contribute to
environmental or social objectives, as defined by
the new European Sustainable Finance Disclosure

opposite is true, as sustainable companies are often
more innovative. They are the ones that have the
products in place to address the challenges ahead.
Our Sustainability Mandates empower clients to
make investments with a specific contribution in
mind in terms of environmental, social, and govern-
ance (ESG) factors and have shown consistent long-
term financial performance over the years.

Finally, Silvia, what is next for the world

of sustainable investing?

Silvia: The development of a number of quidelines
has helped sustainable finance to emerge from its
niche status and take its place as a well-established
investment style. These guidelines include the
United Nations’ Principles for Responsible Invest-
ment (PRI), which offer signatories, such as asset
owners, investment managers, and service providers,
a means to align their investments with the United
Nations’ 17 Sustainable Development Goals (SDGs).

Regulation (SFDR). This percentage is expected to
increase over time as sustainability-related reporting
obligations lead to the availability of more corporate
data and transparency.

You are clearly an advocate of this style of investing.
What would you say to investors who are nervous
that this approach might deliver worse returns?
Silvia: Today, there are still many misconceptions
about sustainable investing. Some people think that
sustainable investing is still nascent, emotionally
motivated, or intangible. However, in my view, the

In addition, further transparency for investors was
created through the European Union’s Taxonomy
Regulation, which entered into force in July 2020
and established a list of environmentally sustainable
economic activities, as well as through the European
SFDR mentioned above. Following these guidelines
means that investments commonly classified as
sustainable will now be obliged to report on a clear
sustainable objective.
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Today — and tomorrow too

Sustainability at Julius Baer

Our sustainability ambition is to empower clients, employees,

and other stakeholders to make a positive impact on society

and the environment.

At Julius Baer, we pursue a holistic sustainability
strategy, and to this end, we have defined a frame-
work that tackles two key areas: responsible wealth
management and responsible citizenship.

Responsible wealth management encompasses
various approaches to taking environmental, social,
and governance (ESG), as well as sustainability,
factors into account in business and investment
activities. These approaches include: the exclusion of
unsustainable companies (responsible investing), in-
vestment strategies focused on sustainability leaders
(sustainable investing), investments that go one step
further and intentionally seek to create a measur-
able positive social or environmental impact (impact
investing), and purely philanthropic endeavours.

“Our new climate strategy sets the
ambition to achieve net-zero emis-
sions in our treasury, lending, and
mortgage books by 2050 and in
our own operations by 2030. We
want to focus on the areas where
we can take the most concrete
action to help reach the goals of
the Paris Agreement.”

Yvonne Suter, Head of Sustainability

Responsible citizenship encompasses Julius Baer’s

commitments across a range of its own activities as
a corporation. Operating with integrity and taking a
responsible approach to risk is key to our approach,

as is the bank’s role as a caring employer that takes
into account topics such as diversity, inclusion, and
employees’ physical and mental well-being.

As a community partner, Julius Baer works togeth-
er with local organisations to support social and
environmental causes, and, in the space of en-
vironmental sustainability, we recognise and address
the imperative to conserve natural resources and
reduce greenhouse gas emissions. A key recent
development in this area was the introduction of a
new climate strategy in early 2022, which lays out
the bank’s commitment to net-zero greenhouse
gas emissions in its own operations by 2030 and in
its treasury, lending, and mortgage books by 2050
(with a 2030 interim target).

Responsibility for the development and implemen-
tation of the strategy lies with the Sustainability
Team, under the lead of Yvonne Suter, Head of Sus-
tainability and member of the Sustainability Board
at Julius Baer.

Yvonne Suter, Head of Sustainability



Today - and tomorrow too

Our strategic framework for sustainability

Responsible wealth
management

Responsible
investing

Empowering
Philanthropic Sustainable | -For pOS|t|Ve \ ‘/

investing investing \ \ employer |
/

impact
Impact
investing

— Responsible e —
citizenship

Conduct and
risk

Source: Julius Baer

Other highlights from 2021 and early 2022 include The infographic below illustrates just some of the
increased sustainability training for Julius Baer sustainability highlights from financial year 2021.
employees and the launch of the new Sustainabil-

ity Circle client community for engaged investors,

philanthropists, entrepreneurs, and business leaders

committed to accelerating sustainable capital shifts.

Selected highlights of 2021

New
Sustainability Circle
client community
launched

Global

client satisfaction
survey launched E .
mpowerin
P g Responsible
citizenship

Responsible wealth
management

for positive

Doubling impact
of philanthropic

advisory mandates

45% 28.5%
increase in Women
discretionary in senior
sustainability management
mandates roles

Please find Julius Baer’s latest
Sustainability report here. Source: Julius Baer



https://www.juliusbaer.com/en/media-investors/financial-information/financial-reporting/
https://www.juliusbaer.com/en/media-investors/financial-information/financial-reporting/




Appendix

ESG terms,

categories,
and reqgulations

Environmental, social, and
governance (ESG) criteria

ESG criteria are a set of standards for a company’s
operations that socially conscious investors may use
to screen potential investments.

¢ ‘Environmental’ criteria consider how a company
performs as a steward of nature, e.g. in terms of
measuring greenhouse gas emissions, resource
efficiency, biodiversity, and waste management.

* ‘Social’ criteria examine how a company manages
relationships with its employees, suppliers, cus-
tomers, and the communities in which it operates.

* ‘Governance’ deals with a company’s leadership
and transparency, business ethics, executive pay,
audits, internal controls, and shareholder rights.

Julius Baer ESG categories

ESG-risk investments: investment instruments that
severely violate certain environmental, social, and
governance (ESG) factors (e.g. human rights). Such
investments are excluded from Julius Baer’s product
offering.

Traditional investments: investment instruments
that do not meet the criteria for being ‘sustainable’
or ‘responsible’. ‘Traditional’ investing refers to the
act of investing capital in financial products with the
sole purpose of achieving financial returns. The
‘traditional’ investment category is the default cat-
egory in Julius Baer locations where client prefer-
ences are gathered but clients do not explicitly
express a preference.

Responsible investments: investment instruments
that meet all the standards that are defined as ‘not
causing significant harm’ but that do not meet the

criteria to be ‘sustainable’. ‘Responsible’ investing
does not attempt to generate positive effects in
terms of sustainability-related matters but rather
to avoid severe negative effects or PAls’.

Sustainable investments: investment instruments
with the highest ESG standards, and thus the
highest Julius Baer ESG scores, with some leeway
for Next Generation leaders in themes relating to
sustainability (e.g. Clean Energy, Circular Economy)
and for companies undergoing a positive transition.
‘Sustainable’ investing attempts to make financial
gains while also generating a positive social or en-
vironmental effect.

Principal adverse impacts (or PAls) are the negative, or poten-
tially negative, effects of investment advice and decisions on
sustainability factors (e.g. environmental, social, or employee
matters).

The five Julius Baer ESG scores

Environment

1) Julius Baer Climate Score: addresses greenhouse
gas emissions and a company’s exposure to the
shift towards a net-zero-emissions world.

2) Julius Baer Natural Capital Score: considers bio-
diversity and various forms of pollution. It helps
identify companies with a significant exposure
to (and impact on) environmental issues beyond
climate.

Social

3) Julius Baer Human Capital Score: measures human
capital development opportunities and employee
conditions, including diversity and inclusion, harass-
ment prevention, and health and safety practices.

4) Julius Baer Values Score: measures a company’s
revenue exposure to controversial industries
(currently only revenue exposure to conventional
weapons).

Governance

5) Julius Baer Governance Score: measures the
business behaviour of a company and covers
topics such as: a) exposure to fraud and corrup-
tion, b) board structures and committee inde-
pendence, and ¢) ownership structures, including
shareholder rights and corporate transparency.



Appendix

European
Green Deal

The European Union (EU) pioneered efforts for
sustainable development with the launch of the
Green Deal. In 2019, all EU member states agreed
on an overarching sustainability framework, with
the goal of reaching net-zero greenhouse gas emis-
sions by 2050.

The Green Deal contains sub-elements and legis-

lation that focuses on different industries. For the

financial sector, these efforts are compiled in the

European Commission’s ‘Sustainable Finance Action

Plan’, which aims to:

* reorient capital flows towards sustainable invest-
ments

* manage the financial risks arising from climate
change

* foster transparency and long-term thinking in
financial activities

Similar programmes and reqgulations are being

developed on a regional level in other parts of the

world, such as Singapore, Hong Kong, and China.

European Union’s new
Taxonomy Regulation

The EU’s Taxonomy Regulation, which entered into
force in July 2020, is designed to support the trans-
formation of the EU economy to meet its Green
Deal objectives, including the 2050 climate-neutral-
ity target. It is primarily a classification system that,
by means of definitions and rules, as well as prede-
fined technical screening criteria, seeks to provide
companies, capital markets, and policymakers with
clarity on which economic activities are environmen-
tally sustainable. In doing so, the regulation seeks to
support investment flows into those activities.

The Taxonomy Regulation was created to address
‘greenwashing’ (i.e. providing misleading information
about how a company and/or its products are more
environmentally sound than they actually are) by
enabling market participants to identify and invest in
sustainable assets with more confidence. However,
the regulation also places new Taxonomy-linked
disclosure obligations on companies and on financial
market participants.

Sustainable Finance
Disclosure Regulation

The EU Sustainable Finance Disclosure Regulation
(SFDR) is a set of EU rules that aims to make the
sustainability profile of selected financial products
(e.g. funds) more comparable and better understood
by end investors.

The SFDR - together with a range of other EU
sustainable finance initiatives - is intended to sup-
port the Green Deal, which envisions a European
economy that is both climate neutral by 2050 and
positive for biodiversity.

To achieve this, the SFDR focuses on disclosures.
There is a general belief that enabling end investors
to better understand the impact that their invest-
ments have on society and the environment through
increased transparency will encourage them to shift
capital towards activities that are less harmful and,
potentially, even positive.

20
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SFDR classifications

SFDR category What it means for Julius Baer funds ... and what it means for clients in
and mandates ... terms of ESG investing

SFDR * Investment instruments categorised as an ‘ESG SFDR Art. 6 products are referred to as ‘trad-

Article 6 risk’ are excluded from all discretionary man- itional” at Julius Baer.

Article 6 covers instru-

ments that do not integra-
te any kind of sustainabil-
ity considerations into the

investment process.

dates and funds managed by Julius Baer. ESG-
risk investments are also excluded from the
Julius Baer investment universe overall.

ESG risk relates to an event or condition that
could cause an actual or potential material nega-
tive impact on a financial instrument.

Examples include companies involved in severe

controversies or violations of global norms.

A ‘traditional’ product can only be sold to clients
with an ESG preference that corresponds to the
same category (‘traditional’).

‘Traditional’ products are therefore not recom-
mended to clients with a higher ESG preference

(‘responsible’ or ‘sustainable”).

SFDR

Article 8

Article 8 applies where
a financial product
promotes ESG consider-

ations, among others.

These are discretionary mandates or funds with
ESG characteristics that are in line with good
governance practices.

A minimum portion of the discretionary
mandate or fund must be invested in financial
instruments of a certain ESG quality. In the case
of Julius Baer, this minimum portion is set at

70% of the investments.

SFDR Art. 8 products are referred to as ‘respon-
sible’ at Julius Baer.

A ‘responsible’ product may be recommended to
clients with an ESG preference that corresponds
to the same category (‘responsible’) or to clients

with the lower preference ‘traditional’.

SFDR

Article 8+

(This is not a formal cat-
egory but only a definition

used at Julius Baer.)

In addition to the requirements for SFDR Art.

8, these discretionary mandates or funds have

a high allocation to financial instruments with a
strong ESG quality, as well as the required min-
imum portion of 10% in investments in so-called
‘sustainable’ investments (investments with a

specific environmental or social objective)

SFDR Art. 8+ products are referred to as ‘sus-
tainable’ at Julius Baer.

A ‘sustainable’ product may be recommended to
clients with an ESG preference that corresponds
to the same category (‘sustainable’) or to clients
with the lower preferences of ‘responsible’ or

‘traditional’.

SFDR

Article 9

Article 9 applies where

a financial product has
sustainable investing as its

objective.

These are discretionary mandates or funds that
pursue one or more sustainable investment
objectives.

The objectives are specifically environmental
(e.g. climate-change mitigation, sustainable use
of water) or social (e.g. decent work, adequate
living standards) in nature.

SFDR Art. 9 discretionary mandates or funds
must also ensure that they do not violate any of

the other objectives that are not targeted.

SFDR Art. 9 products are referred to as ‘sus-
tainable’ at Julius Baer.

A ‘sustainable’ product may be recommended to
clients with an ESG preference that corresponds
to the same category (‘sustainable’) or to clients
with the lower preferences of ‘responsible’ or

‘traditional’.
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United Nations Principles
for Responsible Investment

The UN Principles for Responsible Investment (PRI)
are an initiative to promote the incorporation of
environmental, social, and corporate governance
(ESG) factors into investment decision-making. The
core philosophy behind the PRI is that environmen-
tal and social considerations are relevant factors in
investment decision-making and should therefore be
considered by responsible investors.

Some 4,000 organisations around the world are
now signatories to the PRI. Apart from meeting the
requirements to become a signatory, the companies
also take part in the largest global reporting project
on responsible investments.

Signatories agree to uphold the following

six principles:

Principle 1: we will incorporate ESG issues into
investment analysis and decision-making processes.

Principle 2: we will be active owners and incorporate
ESG issues into our ownership policies and practices.

Principle 3: we will seek appropriate disclosure on
ESG issues by the entities in which we invest.

Principle 4: we will promote acceptance and imple-
mentation of the principles within the investment
industry.

Principle 5: we will work together to enhance our
effectiveness in implementing the principles.

Principle 6: we will each report on our activities and
progress towards implementing the principles.

Source for the PRIs: United Nations Environment Programme

United Nations Principles
for Responsible Banking

The UN Principles for Responsible Banking (PRBs)
are a unique framework for ensuring that signatory
banks’ strategy and practice align with the vision so-
ciety has set out for its future in the Sustainable De-
velopment Goals and the Paris Climate Agreement.

Over 270 banks representing over 45% of banking
assets worldwide have now joined this movement for
change, leading the way towards a future in which
the banking community makes the kind of positive
contribution to people and the planet that society
expects. This is a journey of unprecedented scale
and scope at a time when such ambition is urgently
needed.

Signatories agree to uphold the following

six principles:

Principle 1: Alignment - we will align our business
strategy to be consistent with and contribute to
individuals’ needs and society’s goals, as expressed
in the Sustainable Development Goals, the Paris Cli-
mate Agreement, and relevant national and regional
frameworks.

Principle 2: Impact & Target Setting — we will
continuously increase our positive impacts while
reducing the negative impacts on, and managing the
risks to, people and environment resulting from our
activities, products and services. To this end, we will
set and publish targets where we can have the most
significant impacts.

Principle 3: Clients & Customers — we will work
responsibly with our clients and our customers to en-
courage sustainable practices and enable economic
activities that create shared prosperity for current
and future generations.

Principle 4: Stakeholders — we will proactively and
responsibly consult, engage and partner with rele-
vant stakeholders to achieve society’s goals.

Principle 5: Governance & Culture - we will imple-
ment our commitment to these Principles through
effective governance and a culture of responsible
banking.

Principle 6: Transparency & Accountability - we will
periodically review our individual and collective im-
plementation of these Principles and be transparent
about and accountable for our positive and negative
impacts and our contribution to society’s goals.

Source for the PRBs: United Nations Environment Programme
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The Paris Agreement

The Paris Agreement, often referred to as the Paris
Accords or the Paris Climate Accords, is an inter-
national treaty on climate change, adopted in 2015.
It is the first international treaty that sets concrete
goals for tackling climate change. Its goal is to limit
global warming to well below 2° Celsius, preferably
to 1.5° Celsius, compared to pre-industrial levels.
Emissions should be reduced as soon as possible and
reach net-zero by the middle of the 21st century.

The United Nations 17 Sustainable
Development Goals

The Sustainable Development Goals (SDGs), or
Global Goals, are a collection of 17 interlinked global
goals that were adopted by all United Nations
member states in 2015. They are designed to be a
“blueprint to achieve a better and more sustainable

future for all”, and the intention is to achieve them
by 2030.

The goals are:
1. No poverty: end poverty in all its forms every-
where.

2. Zero hunger: end hunger, achieve food security
and improved nutrition and promote sustainable
agriculture.

3. Good health and well-being: ensure healthy lives
and promote well-being for all at all ages.

4. Quality education: ensure inclusive and
equitable quality education and promote lifelong
learning opportunities for all.

5. Gender equality: achieve gender equality and
empower all women and girls.

6. Clean water and sanitation: ensure availability
and sustainable management of water and sanita-
tion for all.

7. Affordable and clean energy: ensure access
to affordable, reliable, sustainable and modern
energy for all.

8. Decent work and economic growth: promote
sustained, inclusive and sustainable economic
growth, full and productive employment and
decent work for all.

9. Industry, innovation and infrastructure: build
resilient infrastructure, promote inclusive and sus-
tainable industrialisation and foster innovation.

10. Reduced inequalities: reduce inequality within
and among countries.

11. Sustainable cities and communities: make cities
and human settlements inclusive, safe, resilient
and sustainable.

12. Responsible consumption and production:
ensure sustainable consumption and production
patterns.

13. Climate action: take urgent action to combat
climate change and its impacts.

14. Life below water: conserve and sustainably
use the oceans, seas and marine resources for
sustainable development.

15. Life on land: protect, restore and promote sus-
tainable use of terrestrial ecosystems, sustainably
manage forests, combat desertification, and halt
and reverse land degradation and halt biodiver-
sity loss.

16. Peace, justice and strong institutions: promote
peaceful and inclusive societies for sustainable
development, provide access to justice for all
and build effective, accountable and inclusive
institutions at all levels.

17. Partnerships for the goals: strengthen the
means of implementation and revitalize the

global partnership for sustainable development.

Source for the SDGs: United Nations Development Programme

Oslo Governance Centre
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Important legal information
Imprint

This document constitutes marketing material and
is not the result of independent financial/invest-
ment research. It has therefore not been prepared

in accordance with the legal requirements regarding
the independence of financial/ investment research
and is not subject to any prohibition on dealing
ahead of the dissemination of financial/investment
research. It has been produced by Bank Julius Baer
& Co. Ltd., Zurich, which is authorised and requlated
by the Swiss Financial Market Supervisory Authority
(FINMA).

Authors

Michael Rist, Head IP&S Central Management,
michael.rist@juliusbaer.com »

Roman Canziani, Head Investment Writing,
roman.canziani@juliusbaer.com?

Bernadette Anderko, Investment Writing,
bernadette.anderko®@juliusbaer.com ?

DThis author is employed by Bank Julius Baer & Co. Ltd., Zurich,
which is authorised and regulated by the Swiss Financial Market
Supervisory Authority (FINMA).

Methodologies and glossary

Julius Baer: www.juliusbaer.com/en/legal/
methodologies-and-glossary/

Important legal information

The information and opinions expressed in this
document were produced as at the date of writing
and are subject to change without notice. This
document is intended for information purposes
only and does not constitute advice, an offer or
an invitation by, or on behalf of, Julius Baer to buy
or sell any securities, securities-based derivatives

or other products or to participate in any particular
trading strategy in any jurisdiction. Opinions and
comments of the authors reflect their current views,
but not necessarily of other Julius Baer entities or
any other third party. Other Julius Baer entities
may have issued, and may in the future issue, other
documents that are inconsistent with, and reach dif-
ferent conclusions from, the information presented

in this document. Julius Baer assumes no obligation
to ensure that such other documents be brought

to the attention of any recipient of this document.
Although the information herein is trusted to be
accurate and complete and data herein has been
obtained from sources believed to be reliable, no
specific representation is made in this respect herein.
In particular, the information provided in this docu-
ment may not cover all material information on the
financial instruments or issuers of such instruments.
Julius Baer does not accept liability for any loss
arising from the use of this document. Entities within
the Julius Baer Group provide advice which is not
considered ‘independent’ within the meaning given
to that term by EU Directive 2014 / 65 / EU on mar-
kets in financial instruments (known as MiFID II).

Suitability & sustainability

Suitability: Investments in the services and/or
products mentioned in this document may not be
suitable for all recipients and may not be available in
all countries. Clients of Julius Baer are kindly re-
quested to get in touch with the local Julius Baer
entity in order to be informed about the services
and/or products available in their country. Before
entering into any transaction, investors should con-
sider the suitability of the transaction to individual
circumstances and objectives. Any investment or
trading or other decision should only be made by
the client after a thorough reading of the relevant
product term sheet, subscription agreement, infor-
mation memorandum, prospectus or other offering
document relating to the issue of the securities or
other financial instruments. Nothing in this
document constitutes investment, legal, ac-
counting or tax advice, or a representation that
any investment or strategy is suitable or appro-
priate to individual circumstances, or otherwise
constitutes a personal recommendation to 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.
Where a document makes reference to a specific
research report, the document should not be read in
isolation without consulting the full research report,
which may be provided upon request.
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Sustainability: Depending on the recipient’s domicile
or place of incorporation, this document may not
adhere to any applicable existing or proposed prin-
ciples, laws, rules, or regulations related to the en-
vironmental, social, and governance (ESG) criteria.
For further details on ESG data, ESG methodology,
and the existing legal/regulatory framework, as well
as potential implications on financial return and
eligible investments, please refer to:
www.juliusbaer.com/esg-disclaimer-en

General risks

The price and value of, and income from invest-
ments in, any asset class mentioned in this docu-
ment may fall as well as rise and investors may not
get back the amount invested. Risks involved in
any asset class mentioned in this document may in-
clude, but are not necessarily limited to, market risks,
credit risks, political risks and economic risks. The
investor may be exposed to currency risk when the
product or underlyings of the product are denom-
inated in currencies other than that of the country in
which the investor is resident. The investment as well
as its performance would therefore be exposed to
currency fluctuations and may increase or decrease
in value. Investments in emerging markets are
speculative and may be considerably more vola-

tile than investments in established markets. This
document may include figures relating to simulated
past performance. Past performance, simulations
and performance forecasts are not reliable indi-
cators of future results. The return may increase
or decrease as a result of currency fluctuations.
Shares, bank debt securities (e.g. interest-bearing
bank bonds and certificates) as well as other claims
against financial institutions are subject to special
regulations, such as the Bank Recovery and Reso-
lution Directive, the Single Resolution Mechanism
Regulation and related national laws implementing
such special regulations. These regulations can have
a negative effect for the investor / contractual part-
ner of the financial institution in case of a default
and the necessity of a resolution of the financial
institution. For further details, please refer to:
www.juliusbaer.com/en/legal

Third party information

This document 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, and research from
research providers such as MSCI ESG Research
LLC or its affiliates as well as from index providers
such as Bloomberg (as defined below). Issuers
mentioned or included in any MSCI ESG Research
LLC materials may be a client of, or affiliated with

a client of MSCl Inc. (MSCI) or another MSCI
subsidiary. “Bloomberg” refers to “Bloomberg®”
and Bloomberg indices which are service marks of
Bloomberg Finance L.P. and its affiliates, including
Bloomberg Index Services Limited (BISL), as well
as the administrator of the index. Bloomberg is

not affiliated with Julius Baer. 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 pro-
viders do not guarantee the accuracy, completeness,
timeliness or availability of any information, in-
cluding ratings or research, 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
providers give no express or implied warranties,
including, but not limited to, any warranties of
merchantability or fitness for a particular purpose or
use. Third-party content providers shall not be liable
for any direct, indirect, incidental, exemplary, com-
pensatory, punitive, special or consequential dam-
ages, costs, expenses, legal fees, or losses (including
lost income or profits and opportunity costs) in
connection with any use of their content, including
ratings or research. Third-party content providers
do not approve, endorse, review, or recommend any
services and/or products mentioned in this docu-
ment. In particular, credit and/or research ratings
are statements of opinions and are not statements
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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Important distribution information

This document and any market data contained
therein shall not be redistributed to any third party,
unless Julius Baer or the source of the relevant mar-
ket data gives their approval. This document is not
directed to any person in any jurisdiction where (on
the grounds of that person’s nationality, residence or
otherwise) such documents are prohibited. Exter-
nal Asset Managers (EAM)/External Financial
Adyvisors (EFA): In case this document is provided
to EAM/ EFA, Julius Baer expressly prohibits its
redistribution or any other way of making it avail-
able to clients and/or third parties. The document

is of a purely abstract and general nature and is not
intended for, nor directed at, client portfolios in
general or clients domiciled in the European Eco-
nomic Area in particular. By receiving any document,
the EAM/EFA confirms that they will make their
own independent analysis and investment decisions,
where applicable.

Austria: Julius Baer Investment Advisory GesmbH
(JBIA), authorised and regulated by the Austrian
Financial Market Authority (FMA), distributes this

document to its clients.

Brazil: The products mentioned in this document
may not be offered or sold to the public in Brazil.
Accordingly, the products mentioned in this docu-
ment have not been and will not be registered with
the Brazilian securities commission.

Chile: This document is for the intended recipient
only.

Dubeai International Financial Centre (DIFC): This
document is provided 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 understanding of financial markets,
products or transactions and any associated risks.
The products or services mentioned will be available
only to professional clients in line with the definition
of the Dubai Financial Services Authority (DFSA)
Conduct of Business Module. Julius Baer (Middle
East) Ltd. is duly licensed and requlated by the
DFSA.

Germany: Bank Julius Bar Deutschland AG,
authorised and requlated by the German Federal
Financial Supervisory Authority (BaFin), distributes
this document to its clients. If you have any queries
concerning this document, please contact your rela-
tionship manager.

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

Hong Kong Special Administrative Region of the
People’s Republic of China (Hong Kong SAR): This
document 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). Bank Julius
Baer & Co. Ltd., Hong Kong Branch is also a regis-
tered institution under the Securities and Futures
Ordinance (SFO) (Chapter 571 of the Laws of Hong
Kong SAR) licensed to carry on Type 1 (dealing in
securities), Type 4 (advising on securities) and Type
9 (asset management) requlated activities with Cen-
tral Entity number AUR302. This document must
not be issued, circulated or distributed in Hong Kong
other than to ‘professional investors’ as defined in the
SFO. The contents of this document have not been
reviewed by the Securities and Futures Commission
nor by any other regulatory authority. Any references
to Hong Kong in this document shall mean the Hong
Kong SAR. If you have any queries concerning this
document, please contact your Hong Kong relation-
ship manager. Bank Julius Baer & Co. Ltd. is incorp-
orated in Switzerland with limited liability.

India: This is not a document 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 document has been prod-
uced 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 document should not be construed in any
manner as an offer, solicitation or recommendation
by JBWA or any Julius Baer entity globally.
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Israel: This document is distributed by Julius Baer
Financial Services (Israel) Ltd. (JBFS), licensed by
the Israel Securities Authority to provide invest-
ment marketing and portfolio 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 securities
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 services JBFS provides, and
therefore any use of the term ‘investment advice’

or any variation thereof in this document should be
understood as investment marketing, as explained
above.

Kingdom of Bahrain: Julius Baer (Bahrain)
B.S.C.(c), an investment business firm which is li-
censed and regulated by the Central Bank of
Bahrain (CBB), distributes this document to its ex-
pert and accredited investor clients. Please note that
Julius Baer (Bahrain) B.S.C.(c) offers financial
products or services only to expert and accredited
investor clients in line with the definition of the
CBB'’s rule book, which contains regulations, direct-
ives and rules pursuant to the CBB rule-making
powers under CBB law. This document may not be
relied upon by or distributed to retail clients. The
CBB does not take any responsibility for the ac-
curacy of the statements and information contained
in this document nor shall it have any liability to
any person for any damage or loss resulting from
reliance on any statement or information contained
herein. Furthermore, this document is being made
available on the basis that the recipient acknow-
ledges and understands that the investment funds
mentioned in this document have not been regis-
tered by or filed with the CBB and therefore may not
be available to the recipient unless the funds have

been filed with the CBB.

Luxembourg: This document is distributed by Bank
Julius Baer Europe S.A., a bank incorporated and
existing under the laws of the Grand Duchy of
Luxembourg, with registered office at 25, rue
Edward Steichen, L-2540 Luxembourg and regis-
tered with the Luxembourg Register of Commerce
and Companies (RCSL) under number B 8495,
authorised and requlated by the Commission de

Surveillance du Secteur Financier (CSSF), 283, route
d’Arlon, L-1150 Luxembourg. This document has not
been authorised or reviewed by the CSSF and it is
not intended to be filed with the CSSF.

Monaco: This document is distributed to its clients
by Bank Julius Baer (Monaco) S.A.M,, a bank
authorised and requlated by the Autorité de Con-
tréle Prudentiel et de Résolution (ACPR), 4 place
de Budapest, 75436 Paris, France, and also requ-
lated by the Commission de Contréle des Activités
Financieres (CCAF), 4 rue des Iris, 98000 Monaco,
for conduct of its financial activities. Bank Julius
Baer (Monaco) S.A.M. is registered with the Monaco
Register of Commerce and Industry (RCI) under
number 96S03173.

Republic of Ireland: Bank Julius Baer Europe S.A.
Ireland Branch is a branch of Bank Julius Baer Eur-
ope S.A. with registered branch office in 2 Hume St,
South-East Inner City, Dublin, DO2 FT82, Ireland.
It is registered with the Dublin commercial register
under the registration number 909020, authorised
and regulated by the Commission de Surveillance
du Secteur Financier (CSSF), 283, route d’Arlon,
L-1150 Luxembourg, and is requlated for conduct of
business rules by the Central Bank of Ireland (CBI),
New Wapping Street, North Wall Quay, Dublin 1,
D01 F7X3, Ireland. Bank Julius Baer Europe S.A. is
a bank incorporated and existing under the laws of
the Grand Duchy of Luxembourg, with registered
office at 25, rue Edward Steichen, L-2540 Luxem-
bourg, registered with the Luxembourg Register of
Commerce and Companies (RCSL) under number
B 8495. Bank Julius Baer Europe S.A. Ireland Branch
distributes this document to its clients. Some of

the services mentioned in this document, which are
available to clients of Bank Julius Baer Europe S.A.
Ireland branch, may be provided by members of
the Julius Baer Group based outside 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 Pensions Ombudsman will not be able
to resolve complaints in respect of such services.

Singapore: This document is distributed in
Singapore by Bank Julius Baer & Co. Ltd., Singapore
branch, and is available for accredited investors or
institutional investors only. This document does
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not constitute an ‘advertisement’ as defined under
Section 275 or 305 respectively of the Securities
and Futures Act, Cap. 289 of Singapore (the ‘SFA’).
This document has not been reviewed by and is not
endorsed by the Monetary Authority of Singapore
(‘MAS"). Any document or material relating to the
offer or sale, or invitation for subscription or pur-
chase, of securities or investment funds (i.e. col-
lective investment schemes) may not be circulated
or distributed, nor may such securities or investment
funds 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
274 or 304 respectively of the SFA, (ii) to a relevant
person (which includes an accredited investor), or
any person pursuant to Section 275(1A) or 305(2)
respectively, and in accordance with the conditions
specified in Section 275 or 305 respectively of the
SFA, or(iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision
of the SFA. In particular, for investment funds that
are not authorised or recognised by the MAS, units
in such funds are not allowed to be offered to the
retail public; any written material issued to persons
as aforementioned in connection with an offer is not
a prospectus as defined in the SFA and, accordingly,
statutory liability under the SFA in relation to the
content of prospectuses does not apply, and inves-
tors should consider carefully whether the invest-
ment is suitable for them. Please contact a repre-
sentative of Bank Julius Baer & Co. Ltd., Singapore
branch, with respect to any inquiries concerning

this document. Bank Julius Baer & Co. Ltd. (UEN -
TO7FC7005G) is incorporated in Switzerland with
limited liability.

South Africa: This document is distributed by Julius
Baer South Africa (Pty) Ltd., which is an authorised
financial services provider (FSP No. 49273) ap-
proved by the Financial Sector Conduct Authority.
Julius Baer is also licensed in South Africa as a
representative office of a foreign bank.

Spain: Bank Julius Baer Europe S.A., Sucursal en
Espanfia, is a branch of Bank Julius Baer Europe S.A.
with registered branch office in Paseo de la Castella-
na 7, 2nd floor, E-28046 Madrid. It is authorised and
regulated by the Commission de Surveillance du
Secteur Financier (CSSF), 283, route d'Arlon, L-1150
Luxembourg, and is regulated for conduct of busi-

ness rules by the Bank of Spain (Banco de Espafia),
c/Alcals, 48, E-28014 Madrid, under the registration
number 1574. Bank Julius Baer Europe S.A., Sucursal
en Espafia is also authorised to provide investment
services subject to the supervision of the Comisién
Nacional del Mercado de Valores (CNMV),
c/Edison, 4, E-28006 Madrid. 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 Luxembourg Register of Commerce and
Companies (RCSL) under number B 8495. Bank
Julius Baer Europe S.A., Sucursal en Espafia dis-
tributes this document to its clients.

Switzerland: This document 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 document has
not been approved or licensed by the UAE Central
Bank, the UAE Securities and Commodities Au-
thority 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 investors upon their request and
must not be provided to or relied upon by any other
person.

United Kingdom (UK): Julius Baer International
Limited, which is authorised and requlated by the
Financial Conduct Authority (FCA), distributes
this document to its clients and potential clients.
Where communicated in the UK, this document is

a financial promotion that has been approved by
Julius Baer International Limited for distribution

in the UK. Some of the services mentioned in this
document may be provided by members of the Ju-
lius 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 Services
Compensation Scheme will not apply. Julius Baer
International Limited does not provide legal or tax
advice. If information on a particular tax treatment
is provided, this does not mean that it applies to the
client’s individual circumstances, and it may be sub-
ject to change in the future. Clients should obtain
independent tax advice in relation to their individual
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circumstances from a tax advisor before deciding
whether to invest. Julius Baer International Limited
provides advice on a limited range of investment
products (restricted advice).

Uruguay: In case this document is construed as an
offer, recommendation or solicitation for the sale or
purchase of any securities or other financial instru-
ments, the said offer, recommendation or solicita-
tion 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 Uruguay to be publicly offered
in Uruguay. In case of any closed-ended or private
equity funds, the relevant securities are not invest-
ment funds regulated by Uruguayan Law No. 16,774
dated 27 September 1996, as amended. If you are
located in Uruguay, you confirm that you fully un-
derstand the language in which this document 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 DOCUMENT
NOR ANY COPY THEREOF MAY BE SENT,
TAKEN INTO OR DISTRIBUTED IN THE UNITED
STATES OR TO ANY US PERSON.

© Julius Baer Group, 2022
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