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ACTIVELY MANAGED CERTIFICATE
Overview

Strategy
Actively managed and diversified multi-strategy hedge fund portfolio offering a core 
hedge fund exposure in one go.

AMC 

▪ 10-15 funds from the Julius Baer recommended hedge fund universe

▪ Maximum single fund weight in AMC: 25%

▪ Minimum number of components in the portfolio (excluding cash): 5 

▪ Maximum number of components in portfolio (excluding cash): 20 

Underlying Funds

▪ AuM minimum: USD 100m 

▪ Maximum allocation size of notional portfolio to underlying fund: 10%

▪ Max. 40% in quarterly liquid funds

▪ Min. 20% in daily or weekly liquid UCITS funds

▪ No investor level gates or hard lock ups

Expected risk / return over 
a holding period of 3-5 years*

• 6 – 8% return p.a. in USD net of underlying funds and AMC fees

• 4 – 6% volatility p.a. 

• 4 – 8% max. drawdown

• 0.1 – 0.3 beta to equities

MARKETING MATERIAL - For qualified investors only

* Figures are derived based on past performance of the indicative initial portfolio. No guarantee is given that the targeted risk and return will be achieved. 
The value of your investment may fall as well as rise, meaning that you may not get back your initial investment. Past performance and simulations are 
not reliable indicators of future performance. Returns reflect all ongoing charges excluding transaction fees. All investments have inherent risks, and 
investors may not recover their initial investment. Returns may increase or decrease as a result of currency fluctuations.
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ACTIVELY MANAGED CERTIFICATE
Characteristics of hedge funds

A hedge fund 
typically…

…is not constrained by a relative benchmark (such as the Standard&Poors 500) and 
returns are typically driven stronger by manager skill rather than market directionality

…has access to an extensive tool-box of instruments (such as derivatives) and 
techniques (such as short selling) in order to achieve its targets

…can reduce directional market risk (hedge) at the cost of other risks such as 
alpha risk (manager skill) or tail risk due to the usage of leverage 

…charges a performance fee to align the interests of the investors with the interest 
of the portfolio manager 

…has more restrictive liquidity terms compared to traditional mutual funds in order to 
align assets and liabilities and to ensure the business’ stability

MARKETING MATERIAL - For qualified investors only
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ACTIVELY MANAGED CERTIFICATE
Julius Baer Considers Six Hedge Fund Strategies

1. Equity Long/Short 
Typically fundamentally driven stock pickers that either hedge out equity 
market risk only partially (‘Long Biased’), significantly (‘Low Net’) or almost 
entirely (‘Equity Market Neutral’).

2. Event Driven
Managers generating ideas across equities and bonds driven by corporate 
events such as mergers and acquisitions (‘Merger Arbitrage’), spin-offs & 
restructurings (‘Special Situations’) or self-created events (‘Activist’).

3. Relative Value
Market neutral funds that focus on dislocations between two statistically or 
fundamentally related securities in equities (‘Quant Equity’), fixed income 
(‘Fixed Income Relative Value’) or both (‘Convertible Arbitrage’).

4. Trading
Multi-asset funds investing in market indices rather than individual issuers on 
the back of macroeconomic top-down views (‘Global Macro’) or quantitative 
relationships (‘Systematic Macro’ and ‘Commodity Trading Advisor (CTA)’). 

5. Credit/Income
Typically fundamentally driven credit investors (‘Credit Long/Short’) or 
bankruptcy specialists (‘Distressed’).

6. Multi-strategy Invests in several of the above mentioned strategies and sub-strategies. 

MARKETING MATERIAL - For qualified investors only
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▪ With over $5 billion of assets under management (AUM) in alternative strategies, Julius Baer is a significant 

investor in the industry

▪ We provide access to a broad universe of high-quality hedge fund managers in a controlled environment

▪ Through our global network, we are able to offer you exclusive access to funds which are closed for new investments 

or are otherwise hard to access

Of the 250 funds we 

source, approximately 12 

pass our rigorous 

investment and operational 

due diligence requirements

Selection criteria include 

in-depth product and 

strategy reviews, return 

and peer analysis, 

operational checks and 

process due diligence

After their 

approval, funds are 

constantly 

monitored and 

provide monthly 

performance, 

attribution and 

business updates

DEEP DUE-DILIGENCE

For more Information on due diligence and selection, please see appendix. 

BROAD FOOTPRINT

ACTIVELY MANAGED CERTIFICATE
Julius Baer’s Hedge Fund Capabilities
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ACTIVELY MANAGED CERTIFICATE
Risk Considerations

16/06/2023

* The list of risks is not intended to be exhaustive. Please refer to the Offering Memorandum for further information. 

MAIN STRATEGY RISKS*

• The products is expected to underperform long
only equity investments during a market rally due
to the overall low beta.

• Hedge funds can run substantial leverage which
can lead to tail risk i.e. magnifying losses when the
portfolio experience stress.

• Due to the uncorrelated nature of the products the
fund can experience drawdowns in flat or positive
long-only markets.

• 25% fund level gate: In some cases the Issuer
together with the Advisor has the right but not the
obligation to reduce redemption requests pro rata
amongst Investors who have submitted redemption
requests for a specific month end redemption which,
in aggregate, equals to not more than 25% of the
Strategy Value per month.

LIQUIDITY CONSIDERATION

Past performance and simulations are not reliable indicators of future performance. Returns reflect all ongoing charges excluding transaction fees. 
All investments have inherent risks, and investors may not recover their initial investment. Returns may increase or decrease as a result of currency 
fluctuations.

MARKETING MATERIAL - For qualified investors only
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HEDGE FUNDS AS AN ALTERNATIVE TO FIXED INCOME
Credit-like risk/return profile with positive optionality from rising rates

20 YEAR STATS
HEDGE 
FUNDS1

INVESTMENT GRADE 
(IG) BONDS2

HIGH YIELD (HY) 
BONDS3

50% IG /
50% HY

Return p.a. 6% 4% 8% 6%

Volatility p.a. 6% 4% 9% 6%

Max. Drawdown -21% -17% -31% -19%

Beta to Equities4 0.4 0.1 0.5 0.3

Beta to Treasuries5 -0.4 1.0 0.0 0.5

Statistics for the period  31.12.2002 – 31.12.2022 (20 years) in USD
Source: Bloomberg Finance L.P., Julius Baer, Funds
1HFRI Fund Weighted Index TR USD; 2Barclays Global Aggregate Credit TR USD hedged; 3Barclays Global Aggregate High Yield Credit TR USD hedged;
4MSCI World TR USD; 5Barclays Global Aggregate Treasuries USD hedged

• Comparable risk as measured by volatility, maximum drawdown and equity beta/sensitivity

• Comparable return despite negative sensitivity to treasuries / positive sensitivity to interest rates

• This differentiating factor comes from generally low exposure to credit, ability to short rates and floating profiles

► Hedge funds generate credit-like risk and return which, contrary to credit, can benefit from rising rates

MARKETING MATERIAL

For qualified investors only
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ACTIVELY MANAGED CERTIFICATE (AMC)
Immediate Exposure to a Diversified Hedge Fund Portfolio 

ACTIVE MANAGEMENT

Decide once and delegate everything

else to us - we manage the portfolio

actively for you

LOW INVESTMENT MINIMUM

$100k minimum investment for a

portfolio that would otherwise

require a $1m+ if built line by line

ENHANCED REPORTING

Timely and transparent monthly

report with performance attribution

and comments

EXPANDED UNIVERSE

Beyond the traditional advisory

shelf, the AMC has access to hedge

funds not broadly available

INSTITUTIONAL PRICING

0.6% p.a. lower management fee on

underlying funds thanks to access to

institutionally priced share classes

MARKETING MATERIAL - For qualified investors only

Source: Julius Baer
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PERFORMANCE INCENTIVISED PRICE MODEL
Strong correlation between fees and returns

MARKETING MATERIAL - For qualified investors only

1.5%
Average underlying fund

management + admin fee

Past performance and simulations are not reliable indicators of future performance. Returns reflect all ongoing charges excluding transaction fees. 
All investments have inherent risks, and investors may not recover their initial investment. Returns may increase or decrease as a result of currency 
fluctuations. Numbers calculated based on launch portfolio – 01.03.2022.

2.2%
industry standard

Fee Discount via Institutional Access

vs.

Performance Fee ensures Strong PM Incentive  

17%
average performance fee

vs. 20%
industry standard

Source: Julius Baer
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PORTFOLIO COMPOSITION
Diversified core-satellite approach

Approach

Concentration

• Diversified in terms of strategies and investment 
styles

• Concentrated in terms of funds (12)

Liquidity Terms

• 16% daily liquid

• 7% weekly liquid

• 56% monthly liquid

• 28% quarterly liquid

Expected risk /
return over 
a holding period 
of 3-5 years

• 6 – 8% return per annum (p.a.) in USD net of 
underlying funds and AMC fees

• 4 – 6% volatility p.a. 

• 4 – 8% max. drawdown

• 0.1 – 0.3 beta to equities

MARKETING MATERIAL - For qualified investors only

Strategy Allocation (look-through)

Past performance and simulations are not reliable indicators of future performance. Returns reflect all ongoing charges excluding transaction 
fees. All investments have inherent risks, and investors may not recover their initial investment. Returns may increase or decrease as a result of 
currency fluctuations.

Source: Julius Baer, data as of 01.06.2023 (includes estimates).

47%

14%

17%

23%

6%
Equity Long Short

Event Driven

Relative Value

Trading

Credit/Income
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PORTFOLIO COMPOSITION  & FUND STATISTICS
For indicative purposes only

FUND CALENDAR YEAR 5 YEAR STATISTICS

Name Allocation Strategy 2023 2022 2021 2020 2019 Return Vol Sharpe Beta

Nineteen77 (O'Connor) GMSA 12.9% Multi-Strategy 1% -4% 9% 37% 8% 10% 8% 1.0 0.2

North Rock 15.1% Equity Long Short 1% 6% 7% 22% 9% 8% 6% 1.1 0.1

Covalis Enhanced 7.4% Equity Long Short 4% 14% -4% 18% 4% 7% 6% 0.9 0.0

Schroder GAIA Contour 6.5% Equity Long Short 15% -9% -7% 35% 7% 4% 12% 0.2 0.1

Eleva Absolute Return Europe 6.3% Equity Long Short 4% 1% 7% 10% 10% 6% 4% 1.2 0.2

FengHe Asia Fund 6.1% Equity Long Short 8% -5% 27% 19% 6% 11% 10% 1.0 0.3

Two Sigma Absolute Return Enhanced 11.0% Relative Value 4% 14% 1% -3% 2% 6% 9% 0.5 0.0

Obsidian Relative Value Strategies 6.6% Relative Value 2% -2% -4% 14% 10% 4% 5% 0.5 0.0

BlackRock Global Event Driven 9.7% Event Driven -1% -2% 2% 7% 7% 3% 5% 0.3 0.2

Stenham Macro Focus Alpha 16.5% Trading -7% 11% 0% 34% 11% 9% 6% 1.2 0.0

Iguazu 4.0% Trading -1% 11% 6% 13% 15% 8% 8% 0.8 0.1

Wellington Macro Strategies 4.0% Trading -4% 15% 4% 1% 4% 6% 8% 0.5 -0.1

Cash -6.4%

TOTAL 100%

Allocation data as of 01.06.2023 (based on estimates).
Statistics data as of 31.05.2023 in USD, net of underlying fund fees (includes estimates). Statistics calculated for the period 31.05.2018 – 31.05.2023 using monthly data. If
an underlying fund was launched less than 5 years ago, the statistics are since launch. Past performance is not a reliable indicator of future results. Performance returns take
into account all ongoing charges but not transaction fees. The value of your investment may fall as well as rise, meaning that you may not get back your initial investment.
Source: Respective managers, Julius Baer Funds, Bloomberg Finance L.P.

MARKETING MATERIAL - For qualified investors only
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FUND RETURNS AND STATISTICS
For indicative purposes only

MARKETING MATERIAL - For qualified investors only

5 YEAR CORRELATIONS [1] [2] [3] [4] [5] [6] [7] [8] [9] [10] [11] [12]

Nineteen77 GMSA [1] 1.0

North Rock [2] 0.7 1.0

Covalis Enhanced [3] 0.4 0.4 1.0

Schroder GAIA Contour [4] 0.3 0.5 0.2 1.0

Eleva Absolute Return Europe [5] 0.4 0.3 0.2 0.4 1.0

FengHe Asia [6] 0.5 0.3 0.2 0.1 0.4 1.0

Two Sigma Absolute Return Enhanced [7] -0.1 0.0 -0.2 0.0 0.1 -0.1 1.0

BlackRock Obsidian Relative Value [8] -0.1 -0.1 -0.2 0.1 0.1 0.0 -0.1 1.0

BlackRock Global Event Driven [9] 0.7 0.4 0.3 0.0 0.4 0.4 -0.1 -0.2 1.0

Stenham Macro Focus Alpha [10] 0.3 0.3 0.3 0.2 0.1 0.0 0.0 0.1 0.2 1.0

Iguazu [11] 0.3 0.2 0.4 0.1 0.2 0.0 0.1 -0.2 0.4 0.3 1.0

Wellington Macro Strategies [12] 0.0 0.2 0.1 0.0 -0.3 -0.2 -0.2 -0.1 0.0 0.2 -0.1 1.0

Average manager correlation 0.14

Data as of 31.05.2023 in USD, net of underlying fund fees. Statistics calculated for the period 31.05.2018 – 31.05.2023 using monthly data and monthly rebalancing. If an 
underlying fund was launched less than 5 years ago, the allocation is kept in cash until launch. Past performance is not a reliable indicator of future results. Performance 
returns take into account all ongoing charges but not transaction fees.  The value of your investment may fall as well as rise, meaning that you may not get back your initial 
investment. Source: Respective managers, JB Funds, Bloomberg Finance L.P.



Net return p.a. 6.1% 4.4% 0.9%

Volatility p.a. 4.5% 7.7% 4.4%

Sharpe Ratio 1.0 0.4 -0.1

Equity Beta1 0.11 0.37 0.11

Fixed Income Beta2 0.15 0.42 1.00

Max. Drawdown -7.6% -11.6% -13.8%

1 2 3 4 5 6 7 8 9 10 11 12

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2023 1.1% 0.5% -1.2% -0.2% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5%

2022 -0.9% -0.1% -2.1% 0.1% -1.7% -0.8% -0.1% 0.9% -0.2% -0.2% -0.7% 1.5% -4.3%

2021 1.2% 3.2% -0.2% 1.3% -0.5% 0.3% -0.1% 0.6% 0.3% 0.1% -1.2% -0.8% 4.2%

2020 0.7% 1.2% -1.8% 3.4% 2.3% 3.1% 2.6% 2.3% 0.3% -0.4% 4.0% 3.7% 23.7%

2019 1.3% 0.3% 1.0% 0.7% -0.4% 1.1% 0.7% 0.7% 0.0% 0.5% 1.1% 1.6% 9.0%

2018 -0.2% -0.5% 0.6% 0.9% -0.4% -0.7% -0.3% -0.6%

Data as  of: 31.05.2023. Source: Respective managers , JB Funds , Bloomberg Finance L.P.

1 = MSCI World TR USD; 2 = Barclays Global Aggregate TR USDh 

Data as of 31.05.2023 in USD, net of underlying fund fees. 

Statistics calculated for the period 31.05.2018 - 31.05.2023 using 

monthly data and monthly rebalancing. If an underlying fund was 

launched less than 5 years ago, the allocation is kept in cash until 

launch. Source: Respective managers, JB Funds, Bloomberg 

Finance L.P.

Data as  of 31.05.2023 in USD, net of underlying fund fees . Statis tics  ca lculated for the period 31.05.2018 - 31.05.2023 us ing monthly data and monthly rebalancing. If an underlying fund was  launched 

less  than 5 years  ago, the a l location is  kept in cash unti l  launch. Past performance is  not a  rel iable indicator of future results . Performance returns  take into account a l l  ongoing charges  but not 

transaction fees .  The va lue of your investment may fa l l  as  wel l  as  ri se, meaning that you may not get back your ini tia l  investment. Source: Respective managers , JB Funds , Bloomberg Finance L.P.
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AMC ON DIVERSIFIED HEDGE FUND PORTFOLIO
Realized and back-tested performance composite

MONTHLY PERFORMANCE

CUMULATIVE RETURNS SINCE LAUNCH STATISTICS

Returns prior to March 2022 are back-tested with the launch portfolio.

MARKETING MATERIAL - For qualified investors only
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AMC ON DIVERSIFIED HEDGE FUND PORTFOLIO
Terms

Name
Actively Managed Certificate on 
Diversified Hedge Fund Portfolio USD

Issuer
Bank Julius Baer & Co. Ltd., Guernsey 
Branch (Rating: Moody’s A2)

Distribution

The Product may not be offered, sold or 
otherwise distributed in or from 
Switzerland/EU except to Qualified 
Investors and professional (elective / per 
se) or eligible counterparty clients. 

Initial Fixing Date 28 February 2021

Lead Manager Bank Julius Baer & Co. Ltd., Zurich NAV frequency Monthly

Denomination USD 
Secondary Market 
Subscription 
Liquidity

Monthly, plus 10 days’ notice period

Quotation Traded in units and booked accordingly 
Secondary Market 
Redemption 
Liquidity

Monthly with 95 days notice, 25% AMC 
Level Gate*

Minimum Investment 1 unit
Fee per annum 
(administration & 
advisory fee)

1.3%

Additional Investment: 1 unit ISIN / Valor CH1150647308 / 115064730

MARKETING MATERIAL - For qualified investors only

PLEASE READ THE TERM SHEET CAREFULLY PRIOR TO INVESTING

* In some cases the Issuer together with the Advisor has the right but not the obligation to reduce redemption requests pro rata amongst Investors who 
have submitted redemption requests for a specific month end redemption which, in aggregate, equals to not more than 25% of the Strategy Value per 
month. Source: Julius Baer Funds
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ADDITIONAL INFORMATION

MARKETING MATERIAL - For qualified investors only
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HOW DO WE SELECT HEDGE FUNDS? 
Our selection criteria

PERFORMANCE

• Returns quality and attribution 

(profits and losses)

• Performance drivers

• Returns sustainability

• Relative performance versus peers 

and markets 

• Risk figures analysis

• Data quality

PRODUCT

• Investment strategy - focus and 

specialization

• Strategy capacity

• Portfolio liquidity and fund terms 

• Size and structure

• Pricing

PROCESS

• Investment process

• Trading style

• Style consistency and 

sustainability

• Exposure evolution

• Portfolio analysis

• Risk management - portfolio and 

position level

PEOPLE AND BUSINESS

• Firm setup and infrastructure

• Reputation and reliability

• Business model

• Transparency

• Investment team experience

• Team stability

• Operational strength

MARKETING MATERIAL - For qualified investors only

Source:  Julius Baer Funds
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HOW DO WE SELECT HEDGE FUNDS? 
Well-established and tested due diligence process

FIRM AND 
INVESTMENT 
CONTINUITY

Our research 
experts pay great 

attention to 
continuity in all 
aspects such as 
changes in the 
management 

team or strategy 
approach

SOURCING SCREENING
INVESTMENT 

DUE 
DILIGENCE

OPERATIONAL 
DUE DILIGENCE

APPROVAL 
BOARD 

MEETING

APPROVED 
AND 

MONITORED

LEVERAGE 
NETWORK

Firstly, we focus 
on timely  and 
well-prepared 

information. We 
hereby intensely 

leverage our 
internal and 

external networks

DETERMINE 
INVESTMENT

FIT

Strategy, 
business 

strengths and 
weaknesses are 
at the forefront 
of investigation 

during this phase

INVESTMENT 
CASE 

ASSESSMENT

A group of 
several 

complementary 
experts assess 
the investment 
case thoroughly

PROFIT AND 
LOSS

SUSTAINABILITY

We assess the 
sustainability of 

managers’ 
performance 

drivers

OPERATIONAL
AUDIT

A thorough 
operational due 

diligence is 
conducted with 

the help of a 
recognised 

industry third 
party provider

250 150 30 20 12 10-12 p.a

MARKETING MATERIAL - For qualified investors only

Source:  Julius Baer Funds 
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PORTFOLIO COMPOSITION (INDICATIVE)
Diversified core-satellite approach

Fund % Strategy

Nineteen77 (O’Connor) 
Global Multi-Strategy 
Alpha

12.9%

• Relative value focused multi-strategy fund with low directionality

• Dynamic allocation between equity long/short, event driven and credit

• A senior committee allocates capital to over 20 PMs with individual mandates

North Rock 15.1%

• Equity long/short platform actively allocating between various sector PMs

• Very low directionality (0-20% net exposure) and moderate leverage (2-4x)

• Institutional setup and part of Lighthouse, a $10bn+ alternatives manager 

Covalis Enhanced 7.4%

• Equity long short fund investing in European utilities and industrials stocks

• Market neutral profile as a result of a high velocity pairs trading approach

• The CIO has over 20 years of utility long short experience

Schroder GAIA Contour 
Tech (UCITS)

6.5%

• Technology equity long/short fund focusing on internet, media and software

• Low directionality (-25% to +25% net exposure) and high leverage (1.5-2.5x)

• David Meyer, runs the strategy since 2005 with limited FAANG exposure

Eleva Absolute Return 
Europe

6.3%

• Equity long short fund investing in European stocks across the market cap spectrum

• Bottom-up stock picking combined with a macro overlay based on market indicators

• Conservative profile with low net (-10% to 50%) and gross (90% to 160%) exposures

FengHe Asia 6.1%

• Asia ex-Japan equity long/short fund with a bottom-up approach

• Three core engines - China, Asian technology supply chain and SE Asia

• Flexible net exposure (20-70%) with 50-70 positions across long & shorts

MARKETING MATERIAL - For qualified investors only

Allocation data as of 01.06.2023 (based on estimates). 
Source: Julius Baer Funds
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PORTFOLIO COMPOSITION (INDICATIVE)
Diversified core-satellite approach

Fund % Strategy

Two Sigma Absolute Return 
Enhanced

11.0%

• Pioneer investor in quant equity with more than USD60bn assets and 1’800 employees

• ~70% in quant equity built on fundamental, technical, event and alpha capture models 

• Remaining 30% split across trend following, systematic macro and relative value models

Obsidian Relative Value 
Strategy Fund

6.6%

• Multi-strategy and multi-PM approach to fixed income relative value investing

• 8 strategies including yield curve, cash-future basis, agency mortgages etc.

• Carve-out of market neutral strategies within Obsidian Flagship fund

BlackRock Global Event 
Driven (UCITS)

9.7%

• Global event driven fund aiming to return 4-6% net p.a. with minimal beta

• Actively allocating between merger arbitrage, special situations and credit

• Autonomous boutique levering BlackRock's resources and infrastructure

Macro Focus Alpha 16.5%

• Multi-PM basket investing in 4 global macro managers with scarce capacity

• Investing in Caxton Macro, Pharo Gaia, Brevan Howard Master and Capula Tactical Macro

• Aiming to deliver uncorrelated returns by investing in equities, rates and FX

Iguazu 4.0%

• Emerging market debt fund combining credit long short as well as macro strategies

• Multi-manager approach across five portfolio managers led by Julian Dwek.

• Successful track record with no negative years since launch in 2006

Wellington Macro 
Strategies

4.0%

• Global Macro fund embedding a variety of directional macro and relative value strategies

• Multi-manager approach operating in a platform fashion, allocating to 15+ PMs

• Successful turn-around story since restructuring in 2017, led by CIO Mark Sullivan

MARKETING MATERIAL - For qualified investors only

Allocation data as of 01.06.2023 (based on estimates).
Source: Julius Baer Funds
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INVESTMENT TEAM
Hedge Fund Portfolio Construction Team (PCT)

MARKETING MATERIAL - For qualified investors only

SEBASTIEN HONNIBALL

Sebastien has over 20 years experience in hedge funds. He is
covering equity long/short, trading and credit long/short
strategies. Prior to joining Julius Baer in 2017 Sebastien was an
institutional banker at Standard Chartered Bank in charge of the
sell side coverage of hedge fund managers in Hong Kong. He
started his hedge fund career at Man Investments in 2000, as a
hedge fund analyst and portfolio manager in London and Hong
Kong. He holds a master’s degree in Finance from the University
of Caen and a bachelor’s degree in Economics from the
Manchester Metropolitan University.

Hedge Fund Portfolio Manager / Executive Director

MICHAEL WONG

Hedge Fund Portfolio Manager / Executive Director

Michael has over 20 years of experience in investment
management industry. He is part of the Asia hedge fund team
responsible for managing Asia fund-of-hedge funds products,
including manager selection and portfolio construction. Before
joining Julius Baer in 2021, he was a Managing Director and
Senior Research Analyst at K2 Advisors, where he was responsible
for the firm’s manager selection and due diligence in Asia. Prior
to K2, Michael was an Associate Director at SPARX where he
worked as a research analyst of its Asia fund of hedge funds
business. He started his career at American International
Assurance Co. Ltd. as an investment analyst at the investment
department. Michael holds an MBA from the Chinese University
of Hong Kong. He is a CFA charter holder and CAIA charter
holder.

IVAN ILIEV

Hedge Fund Analyst / Executive Director

Ivan has over 10 years experience in hedge funds. He is covering
equity long/short, event driven and relative value strategies.
Prior to joining Julius Baer in 2020 Ivan was a portfolio manager
at UBS where he co-managed over $10 billion of AuM in hedge
fund and risk parity portfolios since 2016. Ivan started his career
as a hedge fund and investment fund advisor to UHNW and
Global Family Office clients at UBS. He holds a Master’s degree
in Finance from Imperial College London and a Bachelor's degree
in Banking & Finance from the University of Zurich.
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IMPORTANT LEGAL INFORMATION



IMPRINT
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  
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 regulated by the Swiss Financial Market  
Supervisory Authority (FINMA). This document series is issued regularly.  
Information on financial instruments and issuers will be updated  
irregularly or in response to important events.

AUTHOR

Adrienne Jarsvall, Fund Specialist, adrienne.jaersvall@juliusbaer.com 1)

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

PRICE INFORMATION
Unless otherwise stated, the price information reflects the closing price of  
the previous trading day.
Net asset value (NAV): The net asset value is calculated on the basis of  
the fund’s dealing frequency and will be published with a delay.

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

FUNDS
Distribution types

Accumu-
lation

All capital income (e.g. dividends, interest income) is rein-
vested.

Income Capital income (e.g. dividends, interest income) is distrib-
uted among investors. The amount of distributed capital  
income is at the discretion of the fund manager.

Frequency of fund rating updates
The fund ratings are updated monthly. In some special cases, ratings may  
be updated more frequently than monthly. Due to specific investment  
philosophies, fund managers cannot be expected to outperform every  
calendar year and, therefore, actively managed funds are not appropriate  
for short-term investment.

STRUCTURED PRODUCTS
Frequency of structured products rating updates
The recommendations are not updated on a regular basis but depending  
on their fixed duration.

JULIUS BAER PRODUCT RISK RATING
The Julius Baer Product Risk Rating is an indicator that describes the  
financial risk of a specific investment product without considering its  
context in a portfolio, and ranges from 1 (low risk) to 7 (high risk). It is  
based on three underlying risk components: market risk, default risk and  
liquidity risk. Market risk estimates how much an investment product can  
lose over a specific period and with which probability. It captures the  
volatility and/or downside risk of a product. Default risk (or credit risk)  
estimates the likelihood of an issuer or counterparty defaulting. It  
captures credit spreads or agency credit ratings. Liquidity risk estimates  
the required amount of time and the cost to liquidate an investment

IMPORTANT LEGAL INFORMATION
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product. It captures market capitalization, trading volumes and costs. The  
Julius Baer Product Risk Rating is not static and may vary over time. An  
allocation to the lowest risk rating does not mean that an investment  
product is risk free.

Risk Level Description

1 This rates the potential losses from future performance at a  
very low level, and poor market conditions are extremely  
unlikely to impact the counterparty’s capacity to pay you.

2 This rates the potential losses from future performance at a  
low level, and poor market conditions are very unlikely to  
impact the counterparty’s capacity to pay you.

3 This rates the potential losses from future performance at a  
medium-low level, and poor market conditions are unlikely  
to impact the counterparty’s capacity to pay you.

4 This rates the potential losses from future performance at a
medium level, and poor market conditions might impact the
counterparty’s capacity to pay you.

5 This rates the potential losses from future performance at a
medium-high level, and poor market conditions are likely to
impact the counterparty’s capacity to pay you.

6 This rates the potential losses from future performance at a  
high level, and poor market conditions are very likely to  
impact the counterparty’s capacity to pay you.

7 This rates the potential losses from future performance at a  
very high level, and poor market conditions are extremely  
likely to impact the counterparty’s capacity to pay you.

DISCLOSURES & RECOMMENDATION HISTORY
www.juliusbaer.com/disclosures 
Bank Julius Baer Derivatives | Home

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  different 
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 
document 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 markets in financial instruments (known  as 
MiFID II).

https://www.juliusbaer.com/disclosures
https://derivatives.juliusbaer.com/en
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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 requested 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 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  
agreement, information memorandum, prospectus or other offering  
document relating to the issue of the securities 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 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.

GENERAL RISKS

The price and value of, and income from investments in, any asset class  
mentioned in this document 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 include, 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 denominated 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 volatile than investments in  
established markets. This document may include figures relating to  
simulated past performance. Past performance, simulations and  
performance forecasts are not reliable indicators 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 Resolution  
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 partner 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/legal-information-en

SPECIFIC RISKS

Prospectus, key information document and other relevant documents are  
available free of charge from Bank Julius Baer & Co. Ltd., Bahnhofstrasse  
36, CH-8001 Zurich. In addition, the key information document can be  
found at

www.juliusbaer.com/product-information

Structured products (e.g. baskets, certificates): These are complex  
financial products and therefore involve a higher degree of risk. They are  
intended for investors who understand and are capable of assuming all  
risks involved. Structured products may therefore only be sold to  
experienced investors and require additional advice regarding product-
specific risks. The value of the products is not only dependent on the  
development of the underlying, but also on the creditworthiness of the  
issuer, which may vary over the term of the product. In case of the issuer’s  
insolvency or bankruptcy, the investors may lose their entire investment  
in the product.

https://derivatives.juliusbaer.com/Content/Document/59cc0a44-a1e8-42d2-8d1e-a2094275f85c/20220207CH1150647308AMC_on_Hedge_FundsUSD.pdf
http://www.juliusbaer.com/product-information
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Funds: Please note that collective investment schemes exclusively open  
to qualified investors may be fully or partially exempted from producing  
key investor information documents by the Swiss Financial Market  
Supervisory Authority (FINMA). Performance values may be calculated  
without taking account of commissions and costs that result from selling  
and buying back investments.

CONFLICTS OF INTEREST

We are required to disclose important information about our interests and  
potential conflicts. In order to prevent conflicts of interest from adversely  
affecting the interests of its clients, Julius Baer has established a policy  
and procedures which are designed to identify and manage such conflicts.  
These include organizational and administrative arrangements to  
safeguard the interests of clients. A Julius Baer entity may, to the extent  
permitted by law, participate or invest in other financing transactions with  
the issuer of the securities referred to herein, perform services or solicit  
business from such issuers, have a position or effect transactions in the  
securities or options thereof, have any other significant financial interest  
regarding the issuers of the securities referred to herein and/or may have  
done so in the past. For further information about our interest in the  
investments featured in this document, see the company-specific  
disclosures above. Julius Baer's arrangements include adequate  
remuneration policies (for persons involved in the production of this  
document) based largely on qualitative criteria (e.g. overall quality and  
accuracy of research) and only remotely on quantitative elements (e.g.  
overall performance of Julius Baer).

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. 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 prior written permission of the related  
third party. Third-party content providers do not guarantee the accuracy,  
completeness, timeliness or availability of any information, including  
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, compensatory, punitive, special or consequential  
damages, costs, expenses, legal fees or losses (including lost income or  
profits and opportunity costs) in connection with any use of their content,  
including ratings or research. 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.

IMPORTANT DISTRIBUTION INFORMATION

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.
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By 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. Financial  
instruments mentioned in this document are neither registered with nor  
under the supervision of the Registro de Valores Extranjeros (Foreign  
Securities Registry) maintained by the Comisión para el Mercado  
Financiero (Chilean Securities and Insurance Commission or CMF). If  
such securities are offered within Chile, they will be offered and sold only  
pursuant to General Rule 336 of the CMF (an exemption to the  
registration requirements in the Foreign Securities Registry), or in  
circumstances which do not constitute a public offering of securities in  
Chile within the meaning of Article 4 of the Chilean Securities Market  
Law, Law No. 18,045.

Dubai International Financial Centre (DIFC): This document is  
provided by Julius Baer (Middle East) Ltd. and does not constitute or form  
part of any offer to issue or sell, or any solicitation to subscribe for or  
purchase, any securities or investment products in the UAE (including the  
DIFC) and should not be construed as such. Furthermore, this document  
is being made available on the basis that the recipient acknowledges and  
understands that the entities and securities to which it may relate have  
not been approved, licensed by or registered with the UAE Central Bank,  
the UAE Securities and Commodities Authority, the Dubai Financial  
Services Authority or any other relevant licensing authority or  
governmental agency in the UAE. 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 
regulated by the DFSA.

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

Hong Kong Special Administrative Region of the People’s Republic  
of China (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) (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) 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.

Israel: This document is distributed by Julius Baer Financial Services  
(Israel) Ltd. (JBFS), licensed 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  
services JBFS provides, and therefore any use of the term ‘investment
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advice’ or any variation thereof in this document should be understood as  
investment marketing, as explained above. This document does not  
constitute investment advice and has been prepared by Bank Julius Baer  
& Co. Ltd. and distributed by JBFS for information purposes only, without  
taking into account the objectives, financial situation or needs of any  
particular client, and does not constitute an offer, a recommendation or  
an invitation by or on behalf of JBFS to make any investment. No action  
has been or will be taken in Israel that would permit an offering of the  
Products to the public in Israel. In particular, none of the applicable  
documentation has been or will be reviewed or approved by the Israel  
Securities Authority and these Products are being offered or sold to you  
among others based on your confirmation that you qualify as a "Qualified  
Client" as defined under the Securities Law, 5728-1968. This applicable  
documentation may not be reproduced or used for any other purpose, nor  
be furnished to any other person other than those to whom copies have  
been sent. Any offeree who purchases these Products is purchasing such  
Products according to its own understanding, for its own benefit and for  
its own account and not with the aim or intention of distributing or  
offering such Products to other parties.

Kingdom of Bahrain: Julius Baer (Bahrain) B.S.C.(c), a category 2 
investment business firm which is licensed and regulated by the Central 
Bank of Bahrain (CBB), distributes this document to its accredited 
investor clients only. Please note that Julius Baer (Bahrain) B.S.C.(c) 
offers financial products or services only to accredited investor clients in 
line with the definition of the CBB’s rulebook that contains regulations, 
directives and rules pursuant to the CBB rulemaking powers under the 
CBB law. This document may not be relied upon by or distributed to any 
other clients. This document does not constitute investment advice and 
has been prepared by Bank Julius Baer & Co. Ltd. and distributed for 
information purposes only, without taking into account the objectives, 
financial situation or needs of any particular client, and does not 
constitute an offer, a recommendation or an invitation by or on behalf of 
Julius Baer (Bahrain) B.S.C. (c) to make any investment. The CBB does 
not take any responsibility for the accuracy 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. 

In relation to investors in the Kingdom of Bahrain, securities issued in 
connection with this prospectus and related offering documents must 
be in registered form and must only be marketed to existing account 
holders and accredited investors as defined by the CBB in the Kingdom 
of Bahrain where such investors make a minimum investment of at 
least US$ 100,000, or any equivalent amount in other currency or such 
other amount as the CBB may determine. This offer does not 
constitute an offer of securities in the Kingdom of Bahrain in terms of 
Article (81) of the Central Bank and Financial Institutions Law 2006 
(decree Law No. 64 of 2006). This prospectus and related offering 
documents have not been and will not be registered as a prospectus 
with the Central Bank of Bahrain (CBB). Accordingly, no securities may 
be offered, sold or made the subject of an invitation for subscription or 
purchase nor will this prospectus or any other related document or 
material be used in connection with any offer, sale or invitation to 
subscribe or purchase securities, whether directly or indirectly, to 
persons in the Kingdom of Bahrain, other than as marketing to 
accredited investors for an offer outside Bahrain. The CBB has not 
reviewed, approved or registered the prospectus or related offering 
documents and it has not in any way considered the merits of the 
securities to be marketed for investment, whether in or outside the 
Kingdom of Bahrain. Therefore, the CBB assumes no responsibility for 
the accuracy and completeness of the statements and information 
contained in this document and expressly disclaims any liability 
whatsoever for any loss howsoever arising from reliance upon the 
whole or any part of the content of this document. No offer of 
securities will be made to the public in the Kingdom of Bahrain and this 
prospectus must be read by the addressee only and must not be issued, 
passed to, or made available to the public generally.

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 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.
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Monaco: This document is distributed to its clients by Bank Julius Baer 
(Monaco) S.A.M., a bank authorised and regulated by the Autorité de 
Contrôle Prudentiel et de Résolution (ACPR), 4 place de Budapest, 
75436 Paris, France, and also regulated by the Commission de Contrôle
des Activités Financières (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 
authorised and regulated by the Commission de Surveillance du Secteur
Financier (CSSF), 283, route d’Arlon, L-1150 Luxembourg, and is 
regulated by the Central Bank of Ireland (CBI) for conduct of business 
rules. Bank Julius Baer Europe S.A. is a société anonyme incorporated 
and existing under the laws of the Grand Duchy of Luxembourg, with 
registered office at 25, rue Edward Steichen, L-2540 Luxembourg, 
registered with the 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 the 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.

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 regulated 
by the Commission de Surveillance du Secteur Financier (CSSF), 283, 
route d’Arlon, L-1150 Luxembourg, 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 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
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). Some of the investment funds 
mentioned  in this document may not be authorised for distribution in 
Switzerland  and may therefore only be distributed to qualified investors 
as defined in  the Swiss Collective Investment Schemes Act and the Swiss
Collective Investment Schemes Ordinance. Structured products do not 
constitute a  participation in a collective investment scheme. Therefore, 
they are not  supervised by the Swiss Financial Market Supervisory 
Authority (FINMA)  and the investor does not benefit from the specific 
investor protection  provided under the Swiss Federal Act on Collective 
Investment Schemes.  

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 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  
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, 2023


