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Our hallmark Business Navigator advisory frame-
work for intermediaries can help at a time like this, 
providing insights into both the bigger picture and 
practical solutions. 

As the world of wealth management changes fast, 
we at Julius Baer are working to be at the forefront 
of that change. Our intermediary partners have an 
advantage in this new world if they act decisively 
to adapt.

The private banking industry faces a whole new 
paradigm in its drive to embed the latest technolo-
gies. Deployed well, these technologies can lift the 
individual client’s experience to a whole new level, 
fostering even greater trust and bond. But there is 
also the danger of a widespread undifferentiated 
automation weakening the client relationships. 

For intermediaries, the increasing automation  
of large banks spells opportunities. Intermediaries  
have strong personal relationships with clients: in 
many cases bonds that have become stronger 
during the uncertainty of the past 18 months. 

But to make use of their advantage, intermediaries 
must adapt. They must cater to an increasingly 
complex set of client needs, comply with growing 
regulation and adjust to a post-Covid-19 era. 
Adapting will mean that they, too, must paradoxi-
cally embrace technology – but in ways that com-
plement their expertise.

This Julius Baer White Paper presents our view 
of why we think intermediaries have a chance to 
seize the advantage. It also describes the challenges 
that they face and how we believe they should 
tackle them.

WELCOME TO THE
NEW NORMAL

Nic Dreckmann 
COO & Head Intermediaries

Member of the Executive BoardIn a more robotised world, wealthy 
individuals will inevitably value  

personal relationships with small, 
entrepreneurial firms of advisors 

they respect and have faith in 
more than ever.



6

In a financial world that will be increasingly auto-
mated, the wealth management intermediary’s 
defining characteristic – personal, trusted, and  
expert advice – will be more valued than ever. Those 
intermediaries who adapt to the new environment 
shrewdly have an opportunity to stand out.

TRUSTED ADVICE TO BE MORE 
VALUED THAN EVER.

Client needs are becoming more complex, not 
only as understanding of the global macroeconomic 
picture becomes more important but also as the 
range of investment products proliferates. 
Intermediaries must master this diverse world, 
offering personal service supported by automation. 
Understanding clients’ complex needs is the first 
step towards innovation.

UNDERSTANDING COMPLEX  
CLIENT NEEDS IS KEY.

The next few years are likely to be a defining time 
for intermediaries. By 2025, we expect the sector  
to have evolved, with a group of elite intermediaries 
differentiating themselves through the excellence of 
their personal service, supported by technology to 
foster efficiency where needed.

A CROSSROADS  
FOR INTERMEDIARIES.

The pace of change unleashed by the pandemic  
will continue. That means more automation, the 
rise of platform businesses, the likelihood of greater 
regulation; but also an intensified search for in-
clusion, healthy living, sustainability, and stability.

HIGHLY DYNAMIC ENVIRONMENT.

As small, entrepreneurial organisations, inter-
mediaries have a natural advantage. They can  
be innovative and change their organisations 
in intelligent ways far more quickly than larger 
organisations.

THE SMALL PLAYER’S ADVANTAGE.

In the lower-interest-rate world resulting from 
unprecedented macroeconomic policies, old 60/40 
equity/bond models no longer apply. There’s a 
need for greater knowledge of private markets, 
international investments generally, and emerging 
investments in the areas of sustainable investing 
and virtual assets.

NEXT-GENERATION INVESTMENT.

The pandemic has heightened sensitivity about 
inclusion, well-being and values. Intermediary firms 
have an opportunity to build their purpose on the 
influence they have on clients and partners.

PURPOSE BASED ON VALUES.

KEY MESSAGES

4
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FOUR THEMES FOR A 
POST-PANDEMIC WORLD

The Covid-19 crisis has radically changed our private and professional 
lives across many dimensions. However, most of its changes are not 
entirely new: in fact, the pandemic has accelerated existing trends in 

ways that will have wide-ranging effects on intermediaries.

Strong digital infrastructures backed by AI-
enhanced computing power will lead to an 
outsourcing of most repetitive processes in the 
intermediaries’ value chain. The availability of large 
amounts of customer data and platforms with open 
APsIs will offer access to a greater variety of 
solutions, and hence new opportunities to 
personalise products and services, for example by 
selecting investment portfolios based on individual 
customer preferences. Despite the increasing 

Notably, digital transformation has received a 
huge boost in ways that will affect the broad 
business environment, as well as daily practicalities 
in terms of making processes automated and 
personal interactions mostly virtual. At the same 
time, the strain of the pandemic has heightened 
our awareness of the quality of life, as well as our 
environmental responsibility. 

Beyond Covid-19, there are further powerful trends 
that will have consequences for the intermediaries’ 
world. 

Below are the four macrothemes that we have 
identified, as well as their implications for 
intermediaries:

1. FURTHER OUTSOURCING OF 
REPETITIVE PROCESSES AND THE  
RISE OF PLATFORMS

This section was contributed by  
Dr. Stephan Siegrist, Founder and Head  
of W.I.R.E., the Zurich-based think tank.
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The virtualisation of financial services will continue 
to develop rapidly across two dimensions. First, 
remote work and virtual exchanges with customers 
are part of the new normal for intermediaries. 
However, with less personal interaction, there is a 
risk of loss of trust and falling staff loyalty. Second, 
cryptocurrencies and tokenisation are creating new 
investment opportunities and asset classes with a 
broader investment universe.

2. VIRTUAL EXCHANGE AND  
VIRTUAL ASSETS AS PART OF  
THE NEW NORMAL

Far-reaching national measures such as lockdowns 
indicate that the state has emerged stronger from 
the Covid-19 pandemic, which could lead to further 
regulation of tax and financial systems. At the same 
time, the regulator must develop a forward-looking 
perspective to ensure a stable market environment 

3. RETURN OF THE STRONG STATE 
AND REGULATION AS A DRIVER OF 
INNOVATION

With greater awareness of climate change, the 
demand from clients for sustainable investments is 
growing. At the same time, changing values require 
that employers take a more active role in dealing 
with diversity and social inclusion. Finally, the shift 
to digital business models necessitates clear ethical 
values in order to manage the risks of privacy loss or 
algorithmic discrimination. 

In summary, the pandemic has triggered a time  
of rapid change. All businesses must adapt and 
build resilience, focusing in parallel on digital 
capability and strengthening client relationships. 
Having a long-term perspective and making smart 
decisions, with agility, are key.

4. HEIGHTENED SENSITIVITY  
ABOUT INCLUSION AND 
SUSTAINABILITY UNDERPINS 
PURPOSE-DRIVEN BANKING

in a fast-changing world, so paving the way for 
digital business models and assets.

potential of automated systems, complex issues  
will still rely on human judgement and advice.  
In an increasingly technology- and platform-driven  
market environment, the human touch will be a key 
differentiating factor improving trust and loyalty.
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CHALLENGES  
FOR INTERMEDIARIES

How do these trends affect intermediaries’ businesses? Authoritative 
independent research from consultants and Julius Baer insights lead us 

to the following observations.

While key client needs remain largely the same, 
they are growing in range and complexity. Clients 
want their advisors to interpret the world’s multi-
faceted macrotrends, preserve their wealth, and 
provide holistic wealth management solutions.  
Yet they expect all the benefits of automation, 
provided with the efficiency of Amazon, and  
virtual communication when appropriate. 

For intermediaries this means blending digital 
interaction for simple reporting and transactions 
with personal advice for complex issues. That 
requires technology upgrades as well as learning  
new skills such as how to tailor communications to 
individual clients’ interests.

Turning to wealth planning and investment: 
the world is becoming more complex. The inter-
national profusion of investment opportunities,  
the emergence of new sustainable and virtual 
investment products, and the likelihood of new  
tax legislation all mean that intermediaries should 
have access to expert investment research in order 
to meet clients’ needs.1

Mastering the multiplicity of investments and 
fostering trust through the combination of human 
empathy and digital interactions will turn out to  
be a key differentiating factor that cannot be 
matched by platforms.

A new pact between employer and employee is 
emerging with greater emphasis on inclusion, 
sustainability, and health. The pandemic has proved 
the benefits of working from home, as well as 
intensifying feelings about the importance of values.

There are several consequences for intermediaries. 
First, they need to provide flexible working models, 
backed by robust and secure technology. Second, 
they must strengthen their environmental and social 
behaviours, perhaps playing to their strengths as 
organisations that differentiate themselves through 
personal interaction.

Leaders will have to learn new skills. They must be 
trained to lead in a flatter hierarchy, with increased 
remote interaction and an emphasis on employee 
output rather than hours in the office. The pandemic 
will be seen as a turning point for how employees are 
managed or how leaders guide the organization to 
the future.2  

1. A GREATER RANGE  
OF CLIENT NEEDS

2. A NEW EMPLOYEE CHARTER
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 1 Financial Advice Reimagined, Accenture, 2020 (N=200)
 2 �Shaping and safeguarding the banking workforce after 

COVID-19, McKinsey & Company, 2020

3. “AGILE” BUT LONG-TERM  
ORIENTED ORGANISATIONS
In a digital market environment, the profit margins 
of scalable and repetitive businesses are decreasing. 
As a consequence, banks and intermediaries must 
continue to adapt at even greater speed. 

Agility will be a key competence that allows 
intermediaries to increase efficiency and develop 
new solutions to meet future client needs. Without 
doubt, access to digital solutions is a key require-
ment: it facilitates outsourcing of low-margin work, 
access to secure protocols, and automating of 
personalised basic customer interactions. Access to 
digital platforms will also help to increase the variety 
of products and solutions. 

Agility can also help with the digital onboarding 
of clients, in ways that are focused on meeting 
individual – and more complex – client needs.  
This complexity will protect margins, setting the 
foundation for differentiation and growth oppor-
tunities. Intermediaries will be challenged to create 
hybrid client experiences that provide the best of 
both worlds – both physical and virtual.
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As the title of this report suggests, trusted advice will stand out more 
than ever in a world of growing digital automation. As AI and machines 
increasingly automate finance, so truly bespoke, independent, personal, 

and expert advice will be valued more than ever.

AREAS OF ACTION –  
HOW TO ADAPT

The intermediary’s opportunity lies in offering  
the best of both worlds – trusted human advice  
and efficient digital automation. 

This starts with understanding client needs. Data will 
play a part in wealth management recommendations 
but cannot replace the deep knowledge, empathy, 
and trust that exist between advisor and client.

Also, as smaller organisations, intermediaries 
have a natural advantage they can capitalise on: 
they can adapt quickly. It’s easier to turn a yacht 
than a supertanker.

Finally, an intermediary can gain purpose through 
directly influencing both partner companies and 
clients.
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FIVE PRACTICAL STEPS

3.	� Define a hybrid physical/digital strategy: 
•	� Establish personal contacts for complex interac-

tions and relationship building, and use virtual 
communications and automation for simple and 
fast exchanges

•	� Develop a hybrid workplace strategy: office for 
identification, ideas and exchange; virtual for 
individual work

• 	� Set up a distinctive client data strategy, includ-
ing a transparent ethical framework covering 
what data will be used and for what purpose.

We would recommend that intermediaries consider 
the following five practical steps.

1.	� Screen the horizon continually for new solu-
tions and investment opportunities, as well as 
early identification of future challenges:

•	 Develop a clear view of your market environ-
ment in five years

•	 Prepare for business-related and digital risks
•	 Exchange with partners and employees to create 

a common understanding of your future com-
petitive advantage.

Next steps for intermediaries: set up a simple 
process to identify key changes in the market 
environment, based on regular assessment of 
internal and external feedback from strategic 
partners.

Next steps for intermediaries: assess state- 
of-the-art offerings from your network to  
get access to solutions from trusted solution 
providers.  

2. 	� Access state-of-the-art digital infrastructure:
• 	� Participate in forward-looking ecosystems  

and established partnering platforms (for  
a wider product range, regulatory compliance 
outsourcing, back-office processes, auto- 
mated interactions)

•	� Build a distinctive virtual identity (social media, 
modern website, search engine optimisation) 

•	� Use state-of-the-art security solutions.

Next steps for intermediaries: define future 
employee and organisational skills – based on 
your understanding of client needs and market 
development, enhanced by regular exchanges 
with peers and partners. 

Next steps for intermediaries: develop a clear 
understanding of your future client and work-
place experience by analysing benchmarks 
and strengthening your own identity.

Next steps for intermediaries: collaborate 
with solution providers and partners that 
provide access to a broad range of products 
and services.

4.	� Enable holistic investment solutions with 
traditional and new asset classes: 

•	� Use your independent position to choose from  
a broad spectrum of solutions

•	� Provide guidance for clients, employees and 
partners by identifying short- and long-term 
opportunities and challenges.

•	� Bring in external partners with specialist wealth 
planning and investment expertise, including the 
latest themes.

5.	� Up-skill the organisation:
•	� Train your employees about future asset classes 

and emotional intelligence for social interaction; 
give them responsibility

•	� Adapt your leadership culture (flatten hierar-
chies, focus on output criteria)

•	� Promote lifelong learning through regular 
updates on market development and about the 
future market environment 

•	� Commit to employees’ health and safety with a 
focus on work-life balance and safety standards

•	� Develop a clear societal position and values 
(diversity, inclusion, ethical standards) as part  
of your business model.
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NAVIGATE TO 
SUCCESS
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The Julius Baer Business Navigator advisory frame-
work is made for a time like this; we’re looking to 
support intermediaries as entrepreneurs. We can 
help you to understand today’s challenges and 
growth opportunities – we give practical advice 
about how to improve overall business structures, 
everyday processes, and ways of working. 

At the heart of this approach, we focus on inter- 
mediaries’ two core business objectives: earning 
sustainable revenues and managing costs optimally. 
The advisory framework encompasses six different 
areas: business strategy, client offering, investments 
and performance, expertise, technology, and risk 
management. Every intermediary’s strategic goal is 
examined according to three specific sub-dimen-
sions: business strategy, technology and risk 
management. 

The pandemic’s catalytic effect is supercharging 
existing trends, challenging wealth managers, and 
intermediaries to adapt intelligently. Combined with 
new regulations, it is a game changer. With our 
Business Navigator, we plan to help intermediaries 
to adapt.

JULIUS BAER CONNECTS 
INTERMEDIARIES WITH FINTECHS
Aiming to put our intermediary clients in touch 
with cutting-edge innovation, Julius Baer is 
connecting them with F10, the international 
start-up hub and incubator with offices in 
Switzerland, Spain, and Singapore.

As one of F10’s main sponsors, we monitor and 
screen the start-ups on the programme. We 
have already partnered with some of the best 
of them, using their concepts to improve our 
products and services.

Now we are creating an F10 collaboration 
framework for intermediaries. Through net-
working and events, we intend to provide 
access to F10’s pioneering concepts.

NAVIGATE TO SUCCESS
It’s no longer business as usual. Offering excellent wealth  

management is no longer enough. To thrive in the long term, you must 
be able to thrive in the fast-emerging new normal. 
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EXPERTISE
•	 	Access to personalised Wealth 

Planning
•	 	Succession planning
•	 	Access to European market 

TECHNOLOGY
•	 	�Consulting on tech expertise from portfolio 

management systems to connectivity
•	 	�Cyber Security check-up + expertise
•	 	Training on Julius Baer tools 

RISK MANAGEMENT
•	 Regulatory events
•	 Regulatory newsletters

BUSINESS STRATEGY
•	 	Access to business 

strategy specialists
•	 	Strategy newsletter + 

whitepapers

OFFERING
•	 	Access to full suite of client solutions
•	 	Priority handling

INVESTMENT AND 
PERFORMANCE
•	 	Investment roundtable
•	 	�CIO research, outlooks, 

newsletters
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Thunderbolts such as the pandemic only happen a 
few times in a century and leave lasting change. 
There is no doubt that intermediaries – like the rest 
of the wealth management sector – face considera-
ble challenges. These come on top of the changes 
already underway due to rising regulation.

Yet intermediaries have natural advantages. As 
financial services become increasingly automated, 
the value of independent advice, empathy, and 
relationships will be stronger than ever. Trusted 
advice will stand out in a virtual world. 

CLOSING REMARKS

We believe that intermediaries must be entrepre-
neurial to make the most of their opportunity. Doing 
so will require a blended approach – combining the 
advantage of personal interaction with the efficiency 
of digital interaction.

If you require advice about your strategy, client 
offering, investments, expertise, technology, or risk 
management in the new normal, please contact your 
relationship manager.
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This document constitutes marketing material and is not the result of independent financial/investment 
research. It has therefore not been prepared in accordance with the legal requirements regarding the inde-
pendence of financial/investment research and is not subject to any prohibition on dealing ahead of the 
dissemination of financial/investment research.

The information and opinions expressed in this document 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 document is intended for information purposes only 
and does not constitute advice, an offer 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 investments. 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 document 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 document has been prepared without taking account of the objectives, financial situation or needs of 
any particular investor. Before entering into any transaction, investors should consider 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 agree-
ment, information memorandum, prospectus or other offering document relating to the issue of the securi-
ties or other financial instruments. Nothing in this document constitutes investment, legal, accounting or 
tax advice, or a representation that any investment or strategy is suitable or appropriate for individual 
circumstances, or otherwise constitutes a personal recommendation 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. The value of investments may fall as 
well as rise, and returns may be affected by exchange rates. The investor may not get back the amount 
invested. This document may include figures relating to simulated past performance. Past performance, 
simulations and performance forecasts are not reliable indicators of future results. Entities within the 
Julius Baer Group, except Julius Baer Wealth Advisors (India), provide advice which is not considered “inde-
pendent” in the sense given to that term by the EU Directive 2014/65/EU on markets in financial instru-
ments (known as MiFID II).

Although the information and data herein are obtained from sources believed to be reliable, no representa-
tion is made that the information is accurate or complete. Julius Baer does not accept liability for any loss 
arising from the use of this document.

This document and any market data contained therein shall only be for the personal use of the intended 
recipient and shall not be redistributed to any third party, unless Julius Baer or the source of the relevant 
market 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.

External Asset Managers (EAM) / External Financial Advisors (EFA): In case this document is provided to 
EAM/EFA, Julius Baer expressly prohibits its redistribution or any other way of making it available 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 Economic Area in particular. By 

IMPORTANT LEGAL INFORMATION 
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receiving any document, the EAM/EFA confirms that they will make their own independent analysis and 
investment decisions, where applicable. 

Chile: This document is for the intended recipient only. 

Guernsey: This document is distributed by Bank Julius Baer & Co. Ltd., Guernsey Branch, which is licenced 
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 (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 registered institution under the Securities and Futures Ordinance (SFO) (Chap-
ter 571 of the Laws of Hong Kong SAR) licenced to carry on Type 1 (dealing in securities), Type 4 (advising 
on securities) and Type 9 (asset management) regulated activities with Central 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 relationship manager. Bank Julius Baer & Co. Ltd. is incorporated 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 produced by Bank Julius Baer & Co. Ltd. (Julius Baer), a company incorpo-
rated in Switzerland with limited liability that does not have a banking licence 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.

Israel: This document is distributed by Julius Baer Financial Services (Israel) Ltd. (JBFS), licenced by the 
Israel Securities Authority to provide investment 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 ser-
vices 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. 

Luxembourg: This document 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 Luxembourg, and registered with the Luxembourg Register of Commerce and Companies 
(RCSL) under number B 8495, authorised and regulated 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: 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 
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authorised in Monaco, distribute this document to their clients.

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

Singapore: This document is distributed in Singapore from Bank Julius Baer & Co. Ltd., Singapore Branch, 
and is available for accredited investors or institutional investors only. This document does not constitute an 
“advertisement” as defined under Section 275 or 305 respectively of the Securities and Futures Act, Cap. 
289 of Singapore (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 sub-
scription or purchase, of securities or investment funds (i.e. collective 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) respec-
tively, 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 con-
nection 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 investors should consider carefully 
whether the investment is suitable for them. Please contact a representative of Bank Julius Baer & Co. Ltd., 
Singapore Branch, with respect to any inquiries concerning this document. Bank Julius Baer & Co. Ltd. (UEN 
- T07FC7005G) is incorporated in Switzerland with limited liability.

Spain: Bank Julius Baer Europe S.A., Sucursal en España, is a branch of Bank Julius Baer Europe S.A. with 
registered branch office in Paseo de la Castellana 7, 2nd floor, E-28046 Madrid. It is authorised and regu-
lated by the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-1150 Luxem-
bourg, and is regulated for conduct of business rules by the Bank of Spain (Banco de España), c/Alcalá, 48, 
E-28014 Madrid, under the registration number 1574. Bank Julius Baer Europe S.A., Sucursal en España, is 
also authorised to provide investment services subject to the supervision of the Comisión Nacional del 
Mercado de Valores (CNMV), c/Edison, 4, E-28006 Madrid. Bank Julius Baer Europe S.A. is a société anon-
yme 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 España, distributes 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). 

Uruguay: In case this document is construed as an offer, recommendation or solicitation for the sale or 
purchase of any securities or other financial 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 Uruguay to be publicly offered in Uruguay. In case of any closed-ended or private equity funds, the 
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relevant securities are not investment 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 understand the language in 
which this document and all documents referred to herein are written, and you have no need for any docu-
ment 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.

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. Issuers mentioned or included in any MSCI ESG 
Research LLC materials may be a client of, or affiliated with, a client of MSCI Inc. (MSCI) or another MSCI 
subsidiary. Reproduction and distribution of third-party content in any form is prohibited except with the 
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