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11 June 2026 

 

Dear Client, 

 

Notice to Investors in the Actively Managed Certificate on SYSTEMATIC GLOBAL 

ALLOCATION 

Swiss Security Number / ISIN: 48852017 / CH0488520179 

 

The conditions of the above mentioned structured product have changed as follows: 

 

Investment Universe OLD: 

 

The portfolio can include ETCs, ETNs, money market funds and UCITS-compliant ETFs.  

 

The liquidity of potential components must be sufficient with respect to the issued volume of the 

Certificates. Therefore the Sponsor has the right to reject components which form part of the 

Investment Universe (see „Right of Objection“ below). 

 

Besides the aforementioned assets, the Underlying may contain a cash component in the Product's 

currency. No interest is paid on this cash component. A negative interest rate may be applied due to 

market conditions. 

 

The Advisor has the possibility, but not the obligation to hedge the foreign currencies (see FX Hedging 

Effectt). Currency risk is hedged by holding a short position in the currency of the Underlying with the 

size of the market value of the Underlying and by holding a corresponding long position in the 

denomination currency of the Product. The FX hedge will be rebalanced at the Advisor’s sole discretion. 

The investors achieve a maximum possible participation in the actual performance of the price of the 

respective underlying for investors, without any financial impairment were the exchange rates to 

decline but also without any additional opportunities for gains were the exchange rates to rise. 

 

Investment Universe NEW:  

 

The portfolio can include ETCs, ETNs, money market funds and UCITS-compliant ETFs.  

 

Underlying components investing in or being qualified as the following are prohibited: 

- Prohibited war materials (further details can by provided by the Sponsor upon request) 

- Special purpose acquisition companies (so called “SPACs") 

- Low-priced stocks (so called “penny stocks”) 

- Companies sanctioned by governments, agencies and international organizations, inter 

alia SECO, OFAC, HMT, UN, EU 

- Cryptocurrencies or financial instruments whose prices are predominantly derived from 

cryptocurrencies’ prices, such as mutual funds, ETF/ETN/ETC, etc. that invest mainly in 

one or more cryptocurrencies 

Should the Underlying include any of the above mentioned prohibited components, they 

must be sold immediately upon detection which may have significant negative performance 
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consequences and may lead to a loss in the Product for which the Bank and any of its affiliates 

do not accept any liability. 

 
Funds: 
- Funds need at least daily liquidity.  
- At any time, the portfolio cannot comprise more than 10% of any Fund’s (including ETF / 

ETN / ETC) total AuM.  

 

The liquidity of potential components must be sufficient with respect to the issued volume of the 

Certificates. Therefore the Sponsor has the right to reject components which form part of the 

Investment Universe (see „Right of Objection“ below). 

 

Besides the aforementioned assets, the Underlying may contain a cash component in the Product's 

currency. No interest is paid on this cash component. A negative interest rate may be applied due to 

market conditions. 

 

The Advisor has the possibility, but not the obligation to hedge the foreign currencies (see FX Hedging 

Effectt). Currency risk is hedged by holding a short position in the currency of the Underlying with the 

size of the market value of the Underlying and by holding a corresponding long position in the 

denomination currency of the Product. The FX hedge will be rebalanced at the Advisor’s sole discretion. 

The investors achieve a maximum possible participation in the actual performance of the price of the 

respective underlying for investors, without any financial impairment were the exchange rates to 

decline but also without any additional opportunities for gains were the exchange rates to rise. 

 

Redemption OLD: 

 

Final 
Redemption 

Unless previously redeemed, repurchased or cancelled, the Issuer shall redeem 
each Product on the Final Redemption Date by payment of the Final Redemption 
Amount to the Holder thereof. 

Final 
Redemption  

Amount 

A cash amount equal to the Strategy Value minus the accrued Recurring Fees  and 
minus the incurred FX hedging costs, calculated by the Calculation Agent on the 
Final Fixing Date in accordance with the following formula: 

Strategy Value t – accrued Recurring Fees  – FX Hedging Effectt 

 

Settlement 
Type 

Cash settlement 

Strategy 
Valuet 

The value of the Underlying, determined by the sum of the value of each of the 
assets contained in the Underlying at a point in time t (including the cash 
component expressed in the Issue Currency), converted to the Issue Currency at 
the then prevailing exchange rate(s), as determined by the Calculation Agent. 

Initial Value EUR 100.00 

Recurring Fees The Administration Fee and the Advisory Fee (the "Recurring Fees") 

The Recurring Fees are calculated and deducted from the Strategy Value by the 
Calculation Agent on a daily basis. 

Administration 
Fee 

0.35% p.a. of the Strategy Value 
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Transaction 
Costs upon 
Portfolio 
Turnover 
(Rebalancing 
Fee) 

0.05% on transaction volume 

Advisory Fee 1.20% p.a. of the Strategy Value (incl. VAT) 

Distribution 
Fee 

Up to 0% p.a. of the Issue Price (incl. VAT, if any), calculated on the basis of a 
hypothetical term of 10 years; 

The Distribution Fee will be allocated / paid to the internal and/or external 
Distributor. 

For further details please see under section IV "Distribution 
Compensation/Distribution Allowances from and to Third Parties". 

FX Hedging 
Effectt 

The hedge costs incurred through the interest rate differential between the 
involved currencies (underlying currency and denomination currency) at a point in 
time t as determined by the Calculation Agent and the imperfectness of the 
hedges due to the fact that the hedge-rebalancing frequency is not continuous, if 
FX is hedged. 

 

Redemption NEW: 

 

Final 
Redemption 

Unless previously redeemed, repurchased or cancelled, the Issuer shall redeem 
each Product on the Final Redemption Date by payment of the Final Redemption 
Amount to the Holder thereof. 

Final 
Redemption  

Amount 

A cash amount equal to the Certificate Valuet on the Final Fixing Date 

Certificate 
Valuet  

In respect of each Product, the value being equal to the Strategy Valuet 
minus the accrued Recurring Feest minus the incurred FX Hedging Effectt, 
calculated by the Calculation Agent at a point in time t in accordance with 
the following formula: 
 
Strategy Value t – accrued Recurring Feest – FX Hedging Effectt  
 

Settlement Type Cash settlement 

Strategy Valuet The value of the Underlying, determined by the sum of the value of each of the 
components notionally contained in the Underlying at a point in time t (including 
the cash component expressed in the Issue Currency), converted to the Issue 
Currency at the then prevailing exchange rate(s), as determined by the 
Calculation Agent. 

Initial Value EUR 100.00 

mailto:derivatives@juliusbaer.com


 

 

 
Structured Products 

derivatives@juliusbaer.com  

+41(0)58 888 81 81 

  
 

4/8 

Recurring Fees The Administration Fee and the Advisory Fee (the "Recurring Fees") 

The Recurring Fees are calculated and deducted from the Strategy Value by the 
Calculation Agent on a daily basis. 

 

Starting from 22.10.2026 

The Administration Fee, the Advisory Fee and the Performance Fee 
Calculation Amount (the "Recurring Fees") 

The Recurring Fees are calculated and deducted from the Strategy Value 
by the Calculation Agent on a daily basis. 

All expenses and charges incurred by the Issuer in connection with any 
hedge in relation to the Product (including buying, holding or selling assets, 
whether or not the Issuer replicates the Underlying or buys, holds or sells its 
components) (e.g. brokerage fees, sales taxes, etc.) will be deducted from 
the Strategy Value. 

Administration 
Fee 

0.35% p.a. of the Strategy Value 

The Administration Fee (if any) is deducted in favor of the Sponsor as a 
remuneration for its administration services with regard to the Product 
according to the Product Documentation and the Investment Advisory 
Agreement between the Sponsor and the Advisor. 

Transaction 
Costs upon 
Portfolio 
Turnover 
(Rebalancing 
Fee) 

0.05% on transaction volume 

 
Upon portfolio turnover, the Rebalancing Fee (if any) is deducted in favor of 
the Sponsor as a compensation for its transaction costs. 

Advisory Fee 1.20% p.a. of the Strategy Value (incl. VAT) 

The Advisory Fee (if any) is deducted in favor of the Advisor as a 
remuneration for its services with regard to the Product according to the 
Product Documentation and the Investment Advisory Agreement between 
the Sponsor and the Advisor. 

Distribution Fee Up to 0% p.a. of the Issue Price (incl. VAT, if any), calculated on the basis of a 
hypothetical term of 10 years; 

The Distribution Fee will be allocated / paid to the internal and/or external 
Distributor. 

For further details please see under section IV "Distribution 
Compensation/Distribution Allowances from and to Third Parties". 

FX Hedging 
Effectt 

The hedge costs incurred through the interest rate differential between the 
involved currencies (underlying currency and denomination currency) at a point 
in time t as determined by the Calculation Agent and the imperfectness of the 
hedges due to the fact that the hedge-rebalancing frequency is not continuous, if 
FX is hedged. 
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Performance Fee OLD: 

 
Performance 

Fee 

 

Performance 
Fee: 

15% 

Hurdle Rate: 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡  = The closing level of Euribor (EUR012M Index)*(Days/360) floored at 

0 as of the Performance Fee Record Date    
 
𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡 = ∏ ( 1 + 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡−𝑖

)𝑛
𝑖=0   -  1  

Qt = current year 
n = all consecutive periods immediately preceding to Qt, in which no Performance Fee 
has been paid out 
Days = the number of calendar days in Qt 
  
This calculation guarantees that the performance of the risk-free rate (i.e. 12 months 
Euribor) is considered even if no Performance Fee has been paid out. 
 

Observation 
Interval: 

Yearly (12 months) 

High 
Watermark: 

Applicable. For the first Performance Fee Record Date the High Watermark is 
equivalent to the Issue Price. Thereafter, if the Certificate Level is higher than the 
previous High Watermark and if the Advisor is entitled to a Performance Fee, the High 
Watermark is set to that level before deduction of the Performance Fee Calculation 
Amount. 

Performance 
Fee 
entitlement: 

A Performance Fee is paid to the Advisor if the performance of the Certificate exceeds 
the Hurdle Rate at the Performance Fee Record Date, subject to High Watermark. 
 

If  
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙 (𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1 > 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡, then Performance Fee applies 

Performance 
Fee 
Calculation 
Amount*: 

𝐻𝑖𝑔ℎ𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘 ∗ ((
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙 (𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1) − 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡)

∗ 𝑃𝑒𝑟𝑓𝑜𝑟𝑚𝑎𝑛𝑐𝑒𝐹𝑒𝑒 
 
*The Performance Fee Calculation Amount cannot be a negative number. 

Certificate 
Level (t): 

Value of the certificate on the Performance Fee Record Date as published at end of 
day by the Calculation Agent (mid price). 

Performance 
Fee Record 
Dates: 

Initial Fixing Date (i.e. 21.10.2019) + Observation Interval (recurring thereafter based 
on the Observation Interval, i.e. on the 21th of the respective month or any 
immediately preceding business day, should the 21th fall not on a business day) 
If no Certificate Level can be published on this date, the latest published Certificate 
Level prior to this date is applied. 
Inter-periodic flows are not considered. 

Performance 
Fee 

Ex Dates: 

One business day after the Performance Fee Record Date. The Certificate Level will 
drop by the Performance Fee Calculation Amount at this date. 
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Performance 
Fee Payment 
Dates: 

Performance Fee Record Date + 5 business days 
The Performance Fee Calculation Amount will be deducted from the Certificate Level 
on each Performance Fee Ex Date and paid out on every Performance Fee Payment 
Date. 

 

Performance Fee NEW: 

 
Performance 

Fee 

Provisions valid until 21.10.2026 

Performance 
Fee: 

15% 

Hurdle Rate: 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡  = The closing level of Euribor (EUR012M Index)*(Days/360) floored at 

0 as of the Performance Fee Record Date    
 
𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡 = ∏ ( 1 + 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡−𝑖

)𝑛
𝑖=0   -  1  

Qt = current year 
n = all consecutive periods immediately preceding to Qt, in which no Performance Fee 
has been paid out 
Days = the number of calendar days in Qt 
  
This calculation guarantees that the performance of the risk-free rate (i.e. 12 months 
Euribor) is considered even if no Performance Fee has been paid out. 
 

Observation 
Interval: 

Yearly (12 months) 

High 
Watermark: 

Applicable. For the first Performance Fee Record Date the High Watermark is 
equivalent to the Issue Price. Thereafter, if the Certificate Level is higher than the 
previous High Watermark and if the Advisor is entitled to a Performance Fee, the High 
Watermark is set to that level before deduction of the Performance Fee Calculation 
Amount. 

Performance 
Fee 
entitlement: 

A Performance Fee is paid to the Advisor if the performance of the Certificate exceeds 
the Hurdle Rate at the Performance Fee Record Date, subject to High Watermark. 
 

If  
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙 (𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1 > 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡, then Performance Fee applies 

Performance 
Fee 
Calculation 
Amount*: 

𝐻𝑖𝑔ℎ𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘 ∗ ((
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙 (𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1) − 𝐶𝑜𝑚𝑝𝑜𝑢𝑛𝑑𝑒𝑑 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒𝑄𝑡)

∗ 𝑃𝑒𝑟𝑓𝑜𝑟𝑚𝑎𝑛𝑐𝑒𝐹𝑒𝑒 
 
*The Performance Fee Calculation Amount cannot be a negative number. 

Certificate 
Level (t): 

Value of the certificate on the Performance Fee Record Date as published at end of 
day by the Calculation Agent (mid price). 

Performance 
Fee Record 
Dates: 

Initial Fixing Date (i.e. 21.10.2019) + Observation Interval (recurring thereafter based 
on the Observation Interval, i.e. on the 21th of the respective month or any 
immediately preceding business day, should the 21th fall not on a business day) 
If no Certificate Level can be published on this date, the latest published Certificate 
Level prior to this date is applied. 
Inter-periodic flows are not considered. 
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Performance 
Fee 

Ex Dates: 

One business day after the Performance Fee Record Date. The Certificate Level will 
drop by the Performance Fee Calculation Amount at this date. 

Performance 
Fee Payment 
Dates: 

Performance Fee Record Date + 5 business days 
The Performance Fee Calculation Amount will be deducted from the Certificate Level 
on each Performance Fee Ex Date and paid out on every Performance Fee Payment 
Date. 

 

  

Performance 
Fee 

Provisions valid from 22.10 2026: 

Performance 
Fee 

15% 
In case of a certain positive performance of the Certificate in accordance with this 
Section, the Performance Fee (if any) is deducted in favor of the Advisor as a reward 
for the quality of its services with regard to the Product according to this Termsheet 
and the Investment Advisory Agreement between the Sponsor and the Advisor. 

Hurdle Rate 0% p.a.  Equivalent to 0%/365 daily 

Observation 
Interval 

calculated and accrued daily 

High 
Watermark 

Applicable. For the first Performance Fee Record Date, the High Watermark is 
equivalent to the Certificate Level on 21.10.2026. Thereafter (on further Performance 
Fee Record Dates), if the Certificate Level (t) is higher than the previous High 
Watermark, the High Watermark is set to that Certificate Level (t). 

Performance 
Fee 
Entitlement 

A Performance Fee is paid to the Advisor if the performance of the Certificate exceeds 
the Hurdle Rate at the Performance Fee Record Date, subject to High Watermark. 

 

If  
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙(𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1 > 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒, then Performance Fee applies 

Performance 
Fee 
Calculation 
Amount 

The Performance Fee Calculation Amount is calculated in accordance with the 
following formula: 
 

𝑚𝑎𝑥 {0, 𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘 × [(
𝐶𝑒𝑟𝑡𝑖𝑓𝑖𝑐𝑎𝑡𝑒 𝐿𝑒𝑣𝑒𝑙(𝑡)

𝐻𝑖𝑔ℎ 𝑊𝑎𝑡𝑒𝑟𝑚𝑎𝑟𝑘
− 1) − 𝐻𝑢𝑟𝑑𝑙𝑒 𝑅𝑎𝑡𝑒]

× 𝑃𝑒𝑟𝑓𝑜𝑟𝑚𝑎𝑛𝑐𝑒 𝐹𝑒𝑒} 

 

Certificate 
Level (t) 

Value of the certificate as published at end of each day by the Calculation Agent in 
EPIC (mid price). 

Performance 
Fee Record 
Dates 

Starting from 21.10.2026 + Observation Interval (recurring thereafter based on the 
Observation Interval) 
If no Certificate Level can be published on this date, the latest published Certificate 
Level prior to this date is applied.  
Inter-periodic flows are not considered. 
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For further information on the Julius Baer Certificate, please contact Bank Julius Baer & Co. 

Ltd., Zurich. 

 

Yours faithfully,  

Bank Julius Baer & Co. Ltd. 
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