
Report as of 31.12.2020

Product Description and Investment Process

Terms Facts

Issuer Bank Julius Baer & Co. Ltd., Zurich Bid / Ask 9530 / 9630

Sponsor Bank Julius Baer & Co. Ltd., Zurich Currency USD

Advisor CFO Administração (a GPS Inv. Company) Issue Date 04.06.2019

ISIN / Valor CH0442583941 / 44258394 Fees 1.50%

Net Proceeds reinvested into Cash Number of Holdings 22

Total Net Assets USD 4.66 m

Historical Performance Chart Performance

Time % Time Price

1 month 12.79% 52 week high 11’760.00

3 months 38.05% 52 week low 5’690.00

1 year -16.93% lifetime high 11’760.00

since launch -3.85% lifetime low 5’690.00

year to date -16.93% High Watermark 10’000.00

 Benchmark Ratios Product Ratios

1 Year Value 1 Year Value

Tracking Error (TE) n.a. Sharpe Ratio n.a.

Beta n.a.

Rel. performance to benchmark (Inception) n.a.

Rel. performance to benchmark (ytd) n.a.

AMC on a GPS Brazilian Equity Portfolio

The content does not constitute a solicitation or offer and is indicative only.

Please find important legal information at the end of this document.

The Underlying is a basket representing an actively managed portfolio mainly consisting on Brazilian
local stocks, which is discretionary managed over the course of the term of the Products by the
Advisor. The AMC on the GPS Brazilian Equity Portfolio is an actively managed notional portfolio of
selected stocks, which is based on investment advice and recommendation of Julius Baer family office
and has a focus on Brazilian exposure.
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Top 5 - Largest Holdings Calendar Year Performance

Ticker % Last Price Currency Year %

VALE US 17.07% VALE US 16.82 USD 2019 15.75%

ITUB US 13.86% ITUB US 6.12 USD 2020 -16.93%

RAIL3 BZ 9.47% RAIL3 BZ 19.24 BRL 2021 n.a.

BBD US 5.78% BBD US 5.25 USD 2022 n.a.

PBR US 5.36% PBR US 11.18 USD 2023 n.a.

Historical Volatility Chart ISIN Performance Outlier

Time max. loss Time max. gain

US91912E1055 17.07% 1 month -48.20% 1 month 44.09%

US4655621062 13.86% 3 months -50.22% 3 months 42.05%

BRRAILACNOR9 9.47% 1 year -36.80% 1 year 0.00%

US0594603039 5.78%

US71654V4086 5.36% Volatility

BRLRENACNOR1 3.88% Time Time

Others 44.58% 52 week low 11.65% 52 week high 123.51%

Asset Class Asset Class Currency Currency

Equities 98.45% # BRL 53.56%

Money Market 1.55% # USD 46.44%

0 0.00% # 0 0.00%

0 0.00% # 0 0.00%

0 0.00% # 0 0.00%

0 0.00% # 0 0.00%

0 0.00% # 0 0.00%

5 - Best Performing (since inception) 5 - Worst Performing (since inception)

Ticker % Last Price Currency Ticker % Last Price Currency

GNDI3 BZ 91.31% 78.34 BRL BBD US -44.91% 5.25 USD

UGPA3 BZ 88.50% 23.74 BRL BRFS3 BZ -42.61% 22.04 BRL

SMLS3 BZ 46.18% 23.45 BRL BBAS3 BZ -26.11% 38.8 BRL

OIBR3 BZ 29.20% 2.2 BRL PBR US -25.27% 11.18 USD

VALE US 28.08% 16.82 USD PCAR3 BZ -15.98% 75.05 BRL

Manager Comment

The content does not constitute a solicitation or offer and is indicative only.

Please find important legal information at the end of this document.
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Macroeconomic Scenario:

The spread of coronavirus outside China increased fears of a marked slowdown in global economic growth and hit risky assets since the end of
February. In China, it seems the virus has already peaked and economic activity is slowly recovering. Analysts expects the economy will be
operating at normal levels by mid-April, but the rest of the world is behind the curve and activity is expected to be depressed at least until the
second quarter. The V-shape recovery that was expected when the virus seemed to be confined in China has turned to a “U-shape” recovery,
increasing recession risks.

This means global growth will remain a drag for Brazilian economy in 2020, intensifying the trend of downward revisions for GDP that was
already in place for other reasons. Growth disappointed in the end of 2019, reducing the carry over effect by some 0.3 p.p. for 2020.
Furthermore, economic indicators in the last few months showed mixed signs, although still suggesting gradual acceleration of economic
growth.

The main driver for economic growth since 2017 has been household consumption, which explains the slow pattern of the recovery cycle. For
growth to accelerate to higher rates such as 2.5%-3.0%, Brazil would need a boost in investments, which still missing despite the monetary
accommodation and better economic policy. The political scenario does not helps. Even though we still see some reforms advancing this year,
the process should be very noisy, keeping a high degree of uncertainty. Additionally, there is a growing anxiety between politicians coming from
low growth environment, creating pressures for spending increases and risking the completion of fiscal adjustment.
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Holdings

ISIN Ticker Name Currency Weight Shs/Cert Asset Class

US91912E1055 VALE US VALE SA-SP ADR USD 17.07% 98.148149 Equities

US4655621062 ITUB US ITAU UNIBANCO H-SPON PRF ADR USD 13.86% 218.930041 Equities

BRRAILACNOR9 RAIL3 BZ RUMO SA BRL 9.47% 246.913581 Equities

US0594603039 BBD US BANCO BRADESCO-ADR USD 5.78% 106.604939 Equities

US71654V4086 PBR US PETROLEO BRASILEIRO-SPON ADR USD 5.36% 46.364109 Equities

BRLRENACNOR1 LREN3 BZ LOJAS RENNER S.A. BRL 3.88% 44.667222 Equities

BRPCARACNOR3 PCAR3 BZ CIA BRASILEIRA DE DISTRIBUIC BRL 3.84% 25.685500 Equities

BRHYPEACNOR0 HYPE3 BZ HYPERA SA BRL 3.58% 52.469134 Equities

BRGNDIACNOR2 GNDI3 BZ NOTRE DAME INTERMED PAR SA BRL 3.31% 21.193413 Equities

BRUGPAACNOR8 UGPA3 BZ ULTRAPAR PARTICIPACOES SA BRL 3.26% 68.930041 Equities

BRPETZACNOR2 PETZ3 BZ PET CENTER COMERCIO E PARTIC BRL 3.21% 84.362140 Equities

BRBBASACNOR3 BBAS3 BZ BANCO DO BRASIL S.A. BRL 3.15% 40.777970 Equities

BRSMLSACNOR1 SMLS3 BZ SMILES FIDELIDADE SA BRL 3.10% 66.255143 Equities

BRJBSSACNOR8 JBSS3 BZ JBS SA BRL 2.91% 61.728394 Equities

BROIBRACNOR1 OIBR3 BZ OI SA BRL 2.84% 648.148148 Equities

US10552T1079 BRFS US BRF SA-ADR USD 2.82% 64.609053 Equities

BRABEVACNOR1 ABEV3 BZ AMBEV SA BRL 2.79% 89.506173 Equities

BRMULTACNOR5 MULT3 BZ MULTIPLAN EMPREENDIMENTOS BRL 2.76% 58.847737 Equities

BRSBSPACNOR5 SBSP3 BZ CIA SANEAMENTO BASICO DE SP BRL 2.55% 28.806585 Equities

BRVIVTACNOR0 VIVT3 BZ TELEFONICA BRASIL S.A. BRL 2.48% 26.748971 Equities

Cash USD USD Cash USD USD 1.55% 149.485761 Money Market

BRBRFSACNOR8 BRFS3 BZ BRF SA BRL 0.43% 9.862915 Equities

(since inception)

Currency

USD

BRL

BRL

USD

BRL

The content does not constitute a solicitation or offer and is indicative only.
Please find important legal information at the end of this document.
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Important legal information

© Julius Baer Group, 2020

This statement shall be deemed correct and approved unless the Bank receives written notification of disagreement within four weeks

from the date of dispatch.

This publication constitutes marketing material and is not the result of independent financial research. Therefore the legal requirements regarding

the independence of financial research do not apply. The information and opinions expressed in this publication were produced by

Bank Julius Baer & Co. Ltd., Zurich, as of the date of writing and are subject to change without notice. This publication is intended for information

purposes only and does not constitute an offer, a recommendation or an invitation by, or on behalf of, Julius Baer to make any investments.

Opinions and comments of the authors reflect their current views, but not necessarily of other Julius Baer entities or any other third party. 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). Services and/or products mentioned in this publication may not be suitable for all

recipients (i.e. retail clients) 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 such country. This publication 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 publication constitutes

investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for individual

circumstances, or otherwise constitutes a personal recommendation for 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.

Past performance is not a reliable indicator of future results. Performance forecasts are not a reliable indicator of future performance. The investor

may not get back the amount invested. 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. Bank Julius Baer & Co. Ltd., Zurich, its subsidiaries and affiliated companies

do not accept liability for any loss arising from the use of this publication. This publication may only be distributed in countries where its

distribution is legally permitted. This publication is not directed to any person in any jurisdiction where (by reason of that person’s nationality,

residence or otherwise) such publications are prohibited.

Bank Julius Baer & Co. Ltd., Zurich is authorised and regulated by the Swiss Financial Market Supervisory Authority FINMA, its subsidiaries and

affiliated companies are duly licenced and regulated by the local authorities. This publication has not been reviewed or approved by any regulatory

authority. Further information can be obtained from the local entity or be found at www.juliusbaer.com.

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 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.

United States: NEITHER THIS PUBLICATION NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR DISTRIBUTED IN THE UNITED

STATES OR TO ANY US PERSON.

This publication 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. 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, 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. Credit 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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