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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). 

 

SUITABILITY & SUSTAINABILITY 
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. 
Sustainability: Depending on the recipient’s domicile or place of incorporation, this document may not adhere to any 
applicable existing or proposed principles, laws, rules, or regulations 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:  
https://www. juliusbaer.com/esg-disclaimer-en 

 

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 
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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 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. 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 services and/or products mentioned in this document. 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. 
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confirms that they will make their own independent analysis and investment decisions, where applicable. 
Austria: Julius Baer Investment Advisory GesmbH (JBIA), authorised and regulated by the Austrian Financial Market 
Authority (FMA), distributes this document to its clients. 
Brazil: The products mentioned in this document may not be offered or sold to the public in Brazil. Accordingly, the 
products mentioned in this document have not been and will not be registered with the Brazilian securities commission. 
Chile: This document is for the intended recipient only. 
Dubai International Financial Centre (DIFC): This document is provided by Julius Baer (Middle East) Ltd. 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. 
Germany: Bank Julius Bär Deutschland AG, authorised and regulated by the German Federal Financial Supervisory 
Authority (BaFin), distributes this document to its clients. If you have any queries concerning this document, please 
contact your relationship manager. 
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 
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India: This is not a document of Julius Baer Wealth Advisors (India) Private Limited (JBWA) or any of its Indian 
subsidiaries under the Securities and Exchange Board of India (SEBI) Research Analyst Regulations, 2014. This document 
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