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A message from our CIO

Managing money stands at the frontier
between art and science, a subtle mix of
discipline and knowledge but also
intuition as markets are first and foremost
a social ecosystem reflecting collective
expectations.

Sometimes rightly so but not always.

Our investments are backed by a systematic use of proprietary
quantitative models that help us contextualise economic and
political developments

By identifying market drivers, we take advantage of shorter-
term opportunities while capitalising on structural trends

We aim at delivering attractive risk-adjusted returns for our Yves Bonzon

clients by managing their money as if it was that of our family Group Chief Investment Officer

Welcome to our Chief Investment Office.
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YOUR NEEDS
AND OBJECTIVES
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Your needs and objectives

Customisable equity solution to meet your individual needs

Investment horizon
Objective

Your desired investment horizon
is more than 5 years

Your overall objective is to

achieve long-term maximization

of asset growth

Needs &

Objectives

Risk tolerance

Your risk tolerance level is high Reference currency

Your preferred reference currency
is USD

Note: The products and services offered depend on the domicile of the client and the legal entity of Julius Baer. Please check with your relationship manager for
further information on the products and services available.
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Emerging growers strategy

Exposure to elite growth stocks

Investment expertise Investment objective

Manager knowledge of venture pipeline Complements MSCI AC WORLD
and new companies with superior Index or S&P 500 Composite Index
growth profile building blocks with star performers

not yet in global indices

Portfolio composition Sources of returns

Global leaders in Tech, Services and Achieves returns from capital gains
Healthcare industries. US listed stocks

comprise 90%+ of total

Asset exposure Investment horizon

Mid Cap equities with large total Five to eight years
addressable markets. High liquidity
securities. No ETFs. Single line positions

only
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Emerging growers strategy

Emerging growers vs benchmark total return
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® Emerging Growers Benchmark

Note : Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
Source: Julius Baer, Thomson Reuters / Data as of 31.03.2025 / Benchmark: NASDAQ 100
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Emerging growers strategy

Strategy total return ytd
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® Emerging Growers Benchmark

Note : Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.
Source: Julius Baer, Thomson Reuters / Data as of 31.03.2025 / Benchmark: NASDAQ 100
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Emerging growers strategy

Emerging growers vs arkk total return
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® Emerging Growers ARK Innovation ETF

ARKK?* : Actively managed Exchange Traded Fund (ETF) that seeks long-term growth of capital by investing in securities of companies that are relevant to the Fund’s investment theme of
disruptive innovation (source: ARK Investment Management LLC), ISIN: US00214Q1040

Note : Past performance and performance forecasts are not reliable indicators of future results. The return may increase or decrease as a result of currency fluctuations.

Source: Julius Baer, Thomson Reuters / Data as of 31.03.2025
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CAPTURING MAJOR TRENDS IN
TECHNOLOGY AND
HEALTHCARE
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Emerging growers strategy

Capturing moving trends in technology and healthcare

TECHNOLOGY HEALTHCARE

o

Segments with emerging growers Segments with emerging growers
exposure exposure
+ Cloud computing * Genomics
+ Cybersecurity « Biotech
+  Semiconductors - Diagnostics
FinTech

+ Life science tools

+ Virology
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Emerging growers strategy

Concentration
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67.4%

77.1%
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® Emerging Growers Benchmark

Source: Julius Baer, Thomson Reuters / Data as of 31.03.2025 / Benchmark: NASDAQ 100

Sector allocation

1.3% 2.2%
6.7%

9.5%

8.1%

= Information Technology
= Financials

= Communication Services

Health Care
= Industrials

= Cash

72.2%
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Emerging growers strategy

Performance record and portfolio statistics

Annual performance in USD

2017 40.6% 33.0% 7.6%

2019 49.6% 39.5% 10.1%

2021 -11.2% 27.4% -38.6%

2023 30.1% 55.1% -25.0%

2025 -12.1% -8.1% -4.0%

Source: Julius Baer, Thomson Reuters / Data as of 31.03.2025 / Benchmark: NASDAQ 100
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PROCESS



Investment process

Key pillars

Julius Bar

* Near zero overlap with MSCI AC WORLD index and NASDAQ 100 index

*  Access to growth stocks missing from ETFs, indexes, & mutual funds

Quality Returns management Risk management

Regular review

* Global focus

» Concentrate on new leading
companies
* Select companies based on
- Entrepreneurial leadership

- Ability to easily raise cash from
equity markets

+ Rising gross margins > 40%
- Sales growth screening > 10%

« Adjust metrics for biotech/Non
revenue companies

Continuous monitoring of investments

* Higher weighting to companies with
higher relative strength

* Manage performance and hit ratio by
selling losers quickly

* Momentum focus concentrates on
winners

* Managing a universe focused on
short-term performance for longer
term gains

Portfolio construction

* Multi sector exposure

* Risk dominated by stock insights not
macro

* Number of stocks:
+ 20-40 stocks in portfolio
- Position sizing (1.5% - 5.0%)

* Market cap profile
- USD 2 to 30 Billion primarily

16
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Investment process

Best in class high growth companies with outstanding liquidity profile

Mid cap market focus = USD 2bn to 30bn

Screening

Metrics comparative

Portfolio composition

Investor edge

Portfolio

Source: Julius Baer, Bloomberg Finance L.P. Note: figures refer to number of investments screened.

Global focus - USA concentration
Fast growing companies exhibiting strong momentum
Tech, healthcare and services

New listed companies (majority selected from post 2010)

Higher valuations trade-off with higher growth

Financial ratio focus is relative to industry peer groups
Comparative metrics: EV/Sales, (EV/Sales)/Growth Rate,
Cash/EV, EV/Gross Profits

High gross margin businesses preferred > 50%
Cash rich balance sheets

Proprietary technical screening refines stock selection process
High reward ratio in rising equity markets. Acceptable volatility

in declining markets. Fast recovery rate after drawdowns
References: High Growth Indices (Mid Cap and NASDAQ 100)

17
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Portfolio characteristics

Portfolio returns enhanced by several dimensions

Focus Management profile
+ Strongest execution companies with best + Companies are innovators and led by
risk/reward potential founders-entrepreneurs

+  Companies that are not yet in NASDAQ 100, S&P  * Better business execution is # 1 differentiator

500 Composite Index or MSCI AC WORLD Index compared to competitors and consistently

«  Minimum market cap for S&P 500 Composite rewarded by market
Index is $ 6 Billion. Many portfolio stocks are + Management team delivers: creation of a
already above that level but are faster growers dominant and fast-growing market position -

rewarded by market

Growth stars Fundamentals profile

+ Technological position and large TAM leads to +  Multi year company growth profile excels
superior corporate dynamics. This optimal period compared to peers
lasts from 3 to 7 years. This window launches +  Barriers to entry (technology leadership)
strong returns for a few years + Cash strength, Top venture backing and Top 5

Investment Bank access for equity capital supply

Financial profile

+ Growing analyst coverage, liquidity and
institutional shareholder base

+  Peer valuation metrics: Compare EV/Sales, Gross
profitability, and (EV/Sales)/Growth Rate

Note: The products and services offered depend on the domicile of the client and the legal entity of Julius Baer. Please check
with your relationship manager for further information on the products and services available.
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YOUR DEDICATED PORTFOLIO
MANAGER

Marko joined Julius Baer in June 2020 and prior to managing the
Emerging Growers strategy he was the Business Manager for the Swiss
and European Investment Management sub-division.

Prior to joining Julius Baer Marko was in a business management role at
UEFA. From 2014 to 2019, he was a Manager within the M&A team of
Banco Popular de Puerto Rico executing over $7bn in transactions
within the financial services industry. Marko started his career at Public
Consulting Group in Boston where he worked on the implementation of

healthcare programs mainly in the Northeast area of the United States.

He holds an MBA and a BA Degree in Economics from Clark University
and is a CFA Charterholder.

Marko Radovic

Senior Portfolio Manager
Executive Director

Phone: +41 588 8620 61
marko.radovic@juliusbaer.com
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The voting members of our Investment Committee

We have long-term experience in Wealth Management

YVES BONZON

Group Chief Investment Officer
Member of the Executive Board

Yves Bonzon is one of the leading investment
management professionals in the private banking
industry. He joined Julius Baer in February 2016 as a
member of the Executive Board and Group Chief
Investment Officer. After a traineeship in wealth
management and corporate banking at UBS, he
launched his career at Pictet in Geneva in 1989. Over
the years, he became an equity partner, Group
Managing Director, and Chief Investment Officer of
the Wealth Management division, where he was
responsible for more than 100 investment
professionals. In 1998, he became the chair of Pictet’s
investment committee. Yves holds a degree in
Economics from the University of Lausanne (lic. oec.
HEC).

MICHEL MUNZ, CEFA

Head of Swiss & International Investment
Management, Managing Director

Michel Munz joined Julius Baer in 2010 and is
currently the Head of Swiss and International
Investment Management. After beginning his
career at UBS as a portfolio manager, he joined ING
in 2001 as a portfolio manager and later worked as
the Deputy CIO. When Julius Baer acquired ING,
he assumed the role of Head of Portfolio
Management in Geneva. In 2013, he became
responsible for the Discretionary Offering and was
promoted to Head of Portfolio Management
Switzerland in 2016. Michel holds a degree in
Economics from the University of Geneva and is a
Certified European Financial Analyst (CEFA).

RETO HINTERMANN, CIIA

Head of CIO Office & UHNW Solutions
Managing Director

Reto Hintermann joined Julius Baer in 2017 and is
currently the Head of CIO Office & UHNW
Solutions. This subdivision structures and manages
tailor-made investment solutions for HNWI and
UHNWI clients. From 1996 to 2009, Reto worked for
Julius Baer Asset Management Ltd. as a Senior
Portfolio Manager Multi Asset. After that, he joined
GAM, then a majority-owned subsidiary of Julius
Baer, as Head of Institutional Mandates Switzerland
within Multi Asset Class Solutions and part of the
GAM Asset Allocation Committee. Reto holds a
degree from the HWZ University of Applied
Sciences in Business Administration Zurich and is a
Certified International Investment Analyst (CIIA).
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ClO Office & UHNW Solutions Team

Portfolio Management Zurich

Reto Hintermann

Head CI10 Office
and Senior Portfolio
Manager

32 years of industry
experience and 19
with Julius Baer

Markus Grimm

Senior Portfolio
Manager

32 years of industry
experience and 19
with Julius Baer

Pascal Imboden

Senior Portfolio
Manager

36 years of industry
experience and 32
with Julius Baer

David Kaufmann

Senior Portfolio
Manager

40 years of industry
experience and 20
with Julius Baer

Jasmine Uecker

Senior Portfolio
Manager

33 years of industry
experience and 26
with Julius Baer

-
Patrick Vogel
Senior Portfolio
Manager

30 years of industry
experience and 15
with Julius Baer

Sassan Zaker

Senior Portfolio
Manager

31 years of industry
experience and 19
with Julius Baer

Sebastien Honniball

Senior Portfolio
Manager

28 years of industry
experience and 7
with Julius Baer

Pascal Freimiiller

Senior Portfolio
Manager

24 years of industry
experience and 24
with Julius Baer

Marko Radovic

Senior Portfolio
Manager

10 years of industry

experience and 5
with Julius Baer
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ClO Office & UHNW Solutions Team

Portfolio Management Geneva Portfolio Engineering & Risk Management

)

<

Jean-Mark Lueder

Jacques Roulet

Marc Vifian Adrien Mayer Olivier Morand Andri Schaufelbuehl
Senior Portfolio Senior Portfolio Senior Portfolio Senior Portfolio Head Portfolio Senior Investment
Manager Manager Manager Manager Engineering & Engineer

30 years of industry
experience and 3
with Julius Baer

31 years of industry
experience and 16
with Julius Baer

21 years of industry
experience and 18
with Julius Baer

44 years of industry
experience and 26
with Julius Baer

Risk Management

30 years of industry
experience and 7

22 years of industry
experience and 16
with Julius Baer

with Julius Baer

Client Relations Portfolio Engineering & Risk Management

@ 4\!, >
Christoph Nadler  Johannes Stadler Miklos Verebélyi

Senior Investment Investment
Engineer Engineer

Maissane Lakehal-Ayat

Client
Relations

Yrina Pommerening Xuén Haudenschild Manali Joshi

Head Client Client RFP
Relations Relations Specialist

Senior Investment
Engineer

3 years of industry
experience and 1
with Julius Baer

17 years of industry
experience and 8
with Julius Baer

30 years of industry
experience and 23
with Julius Baer

11 years of industry 7 years of industry
experience and 2 experience and 1
with Julius Baer with Julius Baer

22 years of industry
experience and 13
with Julius Baer

15 years of industry
experience and 5
with Julius Baer


https://mysite.juliusbaer.com/Person.aspx?accountname=JULIUSBAER%5Cu45471
https://mysite.juliusbaer.com/Person.aspx?accountname=JULIUSBAER/u40758
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IMPORTANT LEGAL INFORMATION

Imprint

This content 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. The information
and opinions expressed were produced by Bank Julius Baer & Co. Ltd., Zurich,
which is authorised and regulated by the Swiss Financial Market Supervisory
Authority FINMA.

Glossary

If you are unsure about the meaning of any term or abbreviation used in this
content, please visit the ‘Glossary’ section of the Julius Baer website:
www.juliusbaer.com/en/glossary

Fees

Performance is total return and gross of investment management fees. The
performance figures do not include portfolio management fees and other
dealing expenses and costs for the full period, which, if included in the
performance figures, would reduce the stated performance of the portfolios
over the period. Further information regarding fees and mandate performance
methodologies can be found under

www.juliusbaer. com/en/legal/methodologies-and-glossary. Global Investment
Performance Standards (GIPS®) compliant composite reports are available
upon request. GIPS® is a registered trademark owned by CFA Institute. CFA
Institute does not endorse or promote this organisation, nor does it warrant
the accuracy or quality of the content contained herein.

Important legal information

The information and opinions expressed were valid at the date of writing,
may be based on numerous assumptions and, thus, are subject to change
without notice. This content serves for information purposes only and is
not intended as legal, accounting, or tax advice, or as an offer or
invitation to buy or sell financial instruments. The opinions and comments of

the authors reflect their current views but not necessarily those of other Julius
Baer entities or any other third party. Other Julius Baer entities may have
issued, and may in the future issue, other content that is inconsistent with, and
may reach different conclusions than, the information presented. Julius Baer
assumes no obligation to ensure that such other content be brought to the
attention of any recipient of this content. Although the information provided in
this content is trusted to be accurate and complete, and data has been
obtained in good faith from sources believed to be reliable, no representation or
warranty, expressed or implied, is made in this respect. In particular, Julius Baer
provides no verbal or written assurances or guarantees with regard to the
performance of an asset class or of a financial instrument and does not provide
any capital guarantee or capital protection. Furthermore, information provided
may not include all relevant information about the financial instruments or
issuers referred to. To the extent permitted by applicable laws and/or
regulations, Julius Baer accepts no liability whatsoever for any claims for loss or
damages of any kind arising directly or indirectly from this content (including
acts or omissions by third parties, such as auxiliary persons and/or agents of
Julius Baer).

Suitability & sustainability

Suitability: Investments in the financial instruments and/or services
mentioned 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 financial
instruments and/or services available in their country
(www.juliusbaer.com/locations). Before entering into any transaction, investors
should consider the suitability of the transaction to their individual
circumstances and objectives. Any investment, 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 financial
instruments. This content does not constitute a personal recommendation
nor take into account specific personal circumstances (e.g. investment

Julius Bar
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IMPORTANT LEGAL INFORMATION

objectives, financial situation, or investment strategies). 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 reference is made to a specific research
report, this content should not be read in isolation without consulting the full
research report, which may be provided upon request.

Sustainability: Depending on the recipient’s domicile or place of
incorporation, this content may not adhere to any locally applicable existing or
proposed principles, laws, rules, or requlations related to the environmental,
social, and governance (ESG) criteria. For further details on ESG data, ESG
methodology, and the existing legal /regulatory framework, as well as potential
implications on financial return and eligible investments, please refer to the
‘ESG Disclaimer’: www.juliusbaer.com/en/esg-disclaimer

General risks

The price and value of, and income from investments in, any asset class
mentioned may fall, as well as rise, and investors may not get back the
amount invested. Risks involved in any asset class mentioned 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 a financial
instrument or underlyings of a financial instrument 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 content may include figures relating to
simulated past performance. Past performance, simulations, and
performance forecasts are not reliable indicators of future results.

Third-party information

This content may contain information obtained from third parties, including
ratings from rating agencies such as Standard & Poor’s, Moody’s, Fitch, and
other similar rating agencies, and research from research providers such as
MSCI ESG Research LLC or its affiliates, as well as from index providers such as
Bloomberg (as defined below). Issuers mentioned or included in any MSCI ESG
Research LLC materials may be a client of, or affiliated with a client of, MSCI
Inc. (MSCI) or another MSCI subsidiary. ‘Bloomberg’ refers to Bloomberg® and
Bloomberg indices, which are service marks of Bloomberg Finance L.P. and its
affiliates, including Bloomberg Index Services Limited (BISL), as well as the
administrator of the index. Bloomberg is not affiliated with Julius Baer. The
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. Third-party content providers do not approve, endorse,
review, or recommend any financial instruments and/or services mentioned. In
particular, credit and/or research ratings are statements of opinions and are not
statements of fact or recommendations to purchase, hold, or sell securities.
They do not address the market value of securities or the suitability of securities
for investment purposes and should not be relied on as investment advice.

Julius Bar
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Important distribution information

This content and any market data contained therein shall not be redistributed
to any third party unless Julius Baer or the source of the relevant market data
gives their approval. This content is not directed to any person in any
jurisdiction where (on the grounds of that person’s nationality, residence, or
otherwise) such content is prohibited. This content may be distributed by the
entities listed under the country headings below, with reference to the
paragraphs that apply to the entity from which it has been received.

External Asset Managers (EAM)/External Financial Advisors (EFA): In
case this content 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 content 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 receiving any information, the
EAM/EFA confirms that they will make their own independent analysis and
investment decisions, where applicable.

Switzerland: This content is distributed by Bank Julius Baer & Co. Ltd., Zurich,
authorised and requlated by the Swiss Financial Market Supervisory Authority
FINMA.

UNITED STATES: NEITHER THIS CONTENT NOR ANY COPY THEREOF MAY
BE SENT, TAKEN INTO, OR DISTRIBUTED IN THE UNITED STATES ORTO
ANY US PERSON.

© Julius Baer Group, 2024

Julius Bar



JOLIUS Big

9681 30N

HEAD OFFICE

BANK JULIUS BAER & CO. LTD.
BAHNHOFSTRASSE 36

P.O. BOX

8010 ZURICH

SWITZERLAND

TELEPHONE +41 (0) 58 888 1111
FAX +41 (0) 58 888 1122
JULIUSBAER.COM
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