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 AMC FESTINA LENTE E-COMMERCE
OPPORTUNITY

The European consumer has been struggling with 
rising prices and will soon be hit with high energy bills - 
no wonder that consumer sentiment is at a record low. 
On the other hand, Eurozone unemployment has also 
reached a record low and wages are going up.

Share prices of e-commerce companies are still in free 
fall. Some stocks that were down 50%+ from the peak 
last year, when we launched the certificate, are now 
down 90%.  Fortunately, our companies are financially 
strong. Groupe LDLC is paying its second dividend this 
year, Vente-Unique announced a buyback program 
of up to 10% of the shares, Farfetch reported 10.7% 
revenue growth for Q2 and a partnership for Yoox 
Net-a-Porter, practically bringing its main competitor 
under its control.

We visited the new distribution centre of LDLC near 
Lyon, which uses robots and new workflows to realize 
efficiency gains. Management insisted that high profit 
margins during Covid were not an exception. In the 
coming months, a new generation of Nvidia graphic 
cards and Intel processors will be launched, which 
could be a trigger for higher demand. None of this is a 
secret, but the share price dropped 12% in September.

Several companies in the portfolio are trading below 
cash and inventory, while some claimed to see an 
improving trend in revenues after the hot summer in 
conversations during last month. If that proves true 
over the coming months, it could be the trigger for a 
share price rerating.

FACTS AND FIGURES

ISIN CH1145179839

Currency EUR

Maturity Date Open End

NAV Date 03.10.2022

Valor 114517983

Dividend Accumulated

FX Overlay Disabled

Issue Date 15.02.2022

NAV 626.00

Mgmt Fee (total, p.a.) 1.40%

Advisory Fee 0.40%

Advisor Fee (p.a.) 1.00%

Other Fee (p.a.) 0.00%

AuM EUR 3’631’233

Components 15

Certificates 5’705

Issuer Bank Julius Baer

Advisor Rothorn Partners Sàrl

Last Rebalancing N/A

PERFORMANCE

1 month -9.34% 52 week high 1’009.00

3 months -16.76% 52 week low 600.50

1 year N/A All-time high 1’009.00

Since inception -37.40% All-time low 600.50

YTD N/A Max draw down -40.49%
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PRODUCT COMPOSITION BY COUNTRY

FR   27.90%

GB   21.03%

DE   19.16%

Cash 10.94%

Rest 20.97%
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PRODUCT COMPOSITION BY CURRENCY

EUR 71.77%

USD 10.92%

GBP 10.11%

SEK  7.21%

COUNTRY EXPOSURE MAP

France 27.90%

UK 21.03%

Germany 19.16%

Cash 10.94%

Finland 8.83%

Sweden 7.21%

Italy 2.58%

Luxembourg 2.35%
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TOP 5 - PERFORMERS

Name Short Name Currency Last price Performance

ZALANDO SE ZAL GY EUR 20.40 0.47%

CMC MARKETS PLC CMCX LN GBp 224.50 -0.63%

FARFETCH LTD-CLASS 
A

FTCH US USD 7.76 -14.62%

FARMAE' SPA FAR IM EUR 10.00 -20.48%

GROUPE LDLC ALLDL FP EUR 24.95 -20.76%
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WORST 5  - PERFORMERS

Name Short Name Currency Last price Performance

LMK GROUP AB LMKG SS SEK 6.84 -74.67%

WESTWING GROUP SE WEW GY EUR 5.54 -66.29%

BOOHOO GROUP PLC BOO LN GBp 36.20 -57.83%

DOCCHECK AG AJ91 GY EUR 10.80 -53.21%

GLOBAL FASHION 
GROUP SA

GFG GR EUR 1.13 -46.11%

TOP 5  - LARGEST HOLDINGS

Name Short Name Currency Last price Percentage

GROUPE LDLC ALLDL FP EUR 24.95 15.68%

VENTE-UNIQUE.COM 
SA

ALVU FP EUR 6.20 12.23%

EUR EUR EUR 1.00 10.94%

FARFETCH LTD-CLASS 
A

FTCH US USD 7.76 10.89%

KAMUX CORP KAMUX FH EUR 5.31 8.83%

CORPORATE ACTIONS

Ex-date Type Causing 
underlying

Affected 
component

Old units / 
AMC

New units / 
AMC

Action 
summary

- CASH 
DIVIDEND

AJ91 GY EUR 171.608623 174.040487 Regular cash 
dividend: eur 1 
(gross)

- CASH 
DIVIDEND

CMCX LN EUR 124.286332 125.867678 Regular cash 
dividend: gbp 
8.88 (gross)

- CASH 
DIVIDEND

KAMUX FH EUR 261.431491 261.896607 Regular cash 
dividend: eur 
0.08 (gross)
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- CASH 
DIVIDEND

ALLDL FP EUR 606.296880 607.649607 Regular cash 
dividend: eur 
0.80 (gross)

- CASH 
DIVIDEND

LMKG SS EUR 261.896607 264.566617 Regular cash 
dividend: sek 1.75 
(gross)

COMPOSITION

CASH

Short Name Name ISIN Currency Units / AMC Total Units Percentage

EUR EUR - EUR 69.207050 394’826 10.94%

STOCKS

Short Name Name ISIN Currency Units / AMC Total Units Percentage

ALLDL FP GROUPE LDLC FR0000075442 EUR 3.973181 22’667 15.68%

ALVU FP VENTE-UNIQUE.COM 
SA

FR0010766667 EUR 12.473620 71’162 12.23%

FTCH US FARFETCH LTD-CLASS 
A

KY30744W1070 USD 8.764242 50’000 10.89%

KAMUX FH KAMUX CORP FI4000206750 EUR 10.517090 60’000 8.83%

CMCX LN CMC MARKETS PLC GB00B14SKR37 GBp 15.063453 85’937 6.16%

WEW GY WESTWING GROUP SE DE000A2N4H07 EUR 6.485539 37’000 5.68%

ZAL GY ZALANDO SE DE000ZAL1111 EUR 1.752848 10’000 5.65%

AJ91 GY DOCCHECK AG DE000A1A6WE6 EUR 3.236459 18’464 5.53%

RVRC SS RVRC HOLDING AB SE0015962485 SEK 14.022787 80’000 5.01%

BOO LN BOOHOO GROUP PLC JE00BG6L7297 GBp 59.596845 340’000 3.93%

FAR IM FARMAE' SPA IT0005378333 EUR 1.632428 9’313 2.58%

GFG GR GLOBAL FASHION 
GROUP SA

LU2010095458 EUR 13.146363 75’000 2.36%

H24 GR HOME24 SE DE000A14KEB5 EUR 4.749343 27’095 2.31%

LMKG SS LMK GROUP AB SE0015556873 SEK 22.108326 126’128 2.22%
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IMPORTANT LEGAL NOTICE

GENERAL This statement shall be deemed correct and approved unless Bank Julius Baer & Co. Ltd. receives written notification of 
disagreement within four weeks from the date of dispatch. The information and opinions expressed in this document were produced 
by Bank Julius Baer & Co. Ltd., Zurich, which is supervised by the Swiss Financial Market Supervisory Authority FINMA, as of the 
date of writing and are subject to change without notice. This document is intended for information purposes only and does not 
constitute an advice, 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 jurisdictions. 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 are brought to 
the attention of any recipient of this document. Entities within the Julius Baer Group, except Julius Baer Wealth Advisors (India), 
provide advice which is not considered «independent» in the sense given to that term by the EU Directive 2014/65/EU on markets 
in financial instruments (known as MiFID II). Prospectus, the key information documentation and other relevant documents are 
available free of charge from Bank Julius Baer & Co. Ltd., Bahnhofstrasse 36, 8001 Zurich. In addition, the key information document 
can be found at www.juliusbaer.com/product-information.
SUITABILITY Investments in the asset classes 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. This document has been prepared without taking account 
of the objectives, financial situation or needs of any particular investor. Before entering into any transaction, investors should 
consider the suitability of the transaction to individual circumstances and objectives. Any investment or trading or other decision 
should only be made by the client after a thorough reading of the relevant product term sheet, subscription 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.
INFORMATION / FORECASTS REFERRED TO Although the information and data herein are obtained from sources believed to 
be reliable, no representation is made that the information is accurate or complete. . In particular, the information provided in this 
document may not cover all material information on the financial instruments or issuers of such instruments. Bank Julius Baer & 
Co. Ltd., Zurich, its subsidiaries and affiliated companies do not accept liability for any loss arising from the use of this document. 
Important sources for the production of this document are e.g. national and international media, information services (e.g. Reuters, 
Bloomberg Finance L.P.), publicly available databases, economic journals and newspapers (e.g. Financial Times, Wall Street Journal), 
publicly available company information, documents of rating agencies. Ratings and appraisals contained in this document are clearly 
marked as such. All information and data used for this document relate to past or present circumstances and may change at any 
time without prior notice. Statements contained in this document regarding financial instruments or issuers of financial instruments 
relate to the time of the production of this document. Such statements are based on a multitude of factors which are subject to 
continuous change. A statement contained in this document may, thus, become inaccurate without this being published. Potential 
risk regarding statements and expectations expressed in this document may result from issuer specific and general (e.g. political, 
economic, market, etc.) developments.
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. Particular risks in connection with specific investments featured in this document are disclosed in 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. These documents can be obtained free of charge upon request. Investments in 
emerging markets are speculative and may be considerably more volatile than investments in established markets. Clients should 
not be investing in the product unless they fully understand the feature and risks associated with it. This document may include 
figures relating to simulated past performance. This document may include figures relating to simulated past performance. Past 
performance, simulations and performance forecasts are not reliable indicators of future results. 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” and the “Single Resolution Mechanism Regulation”. 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.
Actively Managed Certificates (AMCs) are complex financial products which involve a high degree of risk. They are intended 
exclusively for investors who have the knowledge and experience necessary to understand all risks and merits involved. AMCs are not 
comparable with conventional debts or equity securities and will not be covered by any financial compensation or insurance scheme. 
In particular, the AMC does not constitute a participation in a collective investment scheme. It constitutes a direct, unconditional, 
unsecured and unsubordinated obligation of the issuer. The product’s value is not only dependent on the development of the 
underlying(s), but also on the credit-worthiness of the issuer. As AMCs may be denominated in another currency than the one of the 
investor’s home member state, fluctuations in exchange rates may adversely affect the market value of the product. AMCs were not 
registered with the local regulator and are not publicly distributable outside of Switzerland. Not all the risks and merits associated 
with an AMC can be disclosed in this publication. Therefore, potential investors should consult the entire product documentation 
related to the specific issuance before making any investment decision. The documentation can be obtained free of charge from 
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your relationship manager or be requested at derivatives@juliusbaer.com. Bank Julius Baer & Co. Ltd. makes no representation as 
to the suitability or appropriateness of the product for any particular investor.
CONFLICTS OF INTEREST Julius Baer is required to disclose important information about its 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 designed to identify and manage such conflicts. These include organisational and administrative arrangements 
to safeguard the interests of clients, 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). 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.
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 ground of that person’s 
nationality, residence or otherwise) such documents are prohibited.
External Asset Managers (EAM)/External Financial Advisors (EFA): In case this document is provided to EAM/EFA, Julius Baer 
expressly prohibits its redistribution or any other way of making it available to clients and/or third parties. The document is of a purely 
abstract and general nature and is not intended for, nor directed at, client portfolios in general or clients domiciled in the European 
Economic Area in particular. By receiving any document, the EAM/EFA confirms that they will make their own independent analysis 
and investment decisions, where applicable.
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.
UNITED STATES: NEITHER THIS DOCUMENT NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE 
UNITED STATES OR TO ANY US PERSON.
This document may contain information obtained from third parties, including ratings from rating agencies such as Standard & 
Poor’s, Moody’s, Fitch and other similar rating agencies, and research from research providers such as MSCI ESG Research LLC or 
its affiliates. Issuers mentioned or included in any MSCI ESG Research LLC materials may be a client of, or affiliated with, a client 
of MSCI Inc. (MSCI) or another MSCI subsidiary. Reproduction and distribution of third-party content in any form is prohibited 
except with the 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.
© Julius Baer Group, 2022


