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URBANISATION & THE AGE OF OIL

Today’s mobility use is a dead end. Urban planning holds the key for change.

Oil

Mobility

Facts
>80% of a barrel for mobility

Facts
90% of mobility provided by
Internal Combustion Engine.
Mobility represents
<35% of total energy use.

Urbanisation

Facts

Roads represent
>75% of personal mobility.
Roads represent
>25% of surface area use.

Issues
Mobility accounts for 40% of
air, 15% of climate pollution.
> health care costs etc.

Issues
> Traffic congestion costs
> Infrastructure costs

Trends
> Electric mobility
> Automated driving

Trends
> Mobility services
> Mobility pricing

Source: Julius Baer
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NEXT GENERATION

A holistic approach to thematic investing and sustainable growth

Structural
Growth

Competitive
Companies

Risk
Management

First, seek growth beyond the
business cycle

Second, identify competitively
positioned companies

Third, manage thematic
investing's above average risks

> Identification of fundamental
imbalances within the economy
and society at large
> Analysis of megatrends and their
potential for structural change
> Collaboration with
think tank WIRE.

> Positive cash flows enabling long
term investments
> Solid financial health allowing for
sustainable growth
> Superior services and products
> Strong organisation which fosters
a forward looking culture.

Source: Julius Baer

> Diversification within themes
and industries
> Portfolio tilt to quality
> Active risk management
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NEXT GENERATION

Mapping the future to seven key investment themes

Themes

Description

Themes

Description

Arising
Asia

Growing economies in
emerging markets and
changing consumer
demands.

Frontier
markets

Economies that start from a
low base and have not yet
been discovered by the
investment community.

Digital
disruption

The phenomenon of
digitisation, and how it is
affecting every corner
of our lives.

Growing
urban

The megatrend of
urbanisation, where by
2050, most of the world’s
population will live in cities.

Energy
transition

The shift from fossil fuels to
new sources of energy.

Shifting
lifestyles

Considering the impacts
that the world’s increasing
ageing population will have.

Feeding
the world

Sustainable production for
the additional 2.4 billion
people the world will have
by 2050.

Source: Julius Baer
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General: The information and opinions expressed in this publication were produced 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 or an invitation by, or on behalf of, Julius Baer to buy or sell any securities or related financial
instruments 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 publications that are inconsistent with, and
reach different conclusions from, the information presented in this publication. Julius Baer assumes no obligation to ensure that such other publications are brought to the
attention of any recipient of this publication.
Suitability: Investments in the asset classes mentioned in this publication may not be suitable for all recipients. 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. This publication should not be read in isolation without reference to the full research report (if available) which may be provided upon request.
Nothing in this publication 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. Any references to a particular tax treatment depend on the
individual circumstances of each investor and may be subject to change in the future. 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 publication may not cover all material information on the financial instruments or issuers
of such instruments. Bank Julius Baer & Co. Ltd., its subsidiaries and affiliated companies do not accept liability for any loss arising from the use of this publication.
Important sources for the production of this publication are e.g. national and international media, information services (e.g. Thomson Reuters, Bloomberg Finance L.P.),
publicly available databases, economic journals and newspapers (e.g. Financial Times, Wall Street Journal), publicly available company information, publications of rating
agencies. Ratings and appraisals contained in this publication are clearly marked as such. All information and data used for this publication relate to past or present
circumstances and may change at any time without prior notice. Statements contained in this publication regarding financial instruments or issuers of financial
instruments relate to the time of the production of this publication. Such statements are based on a multitude of factors which are subject to continuous change. A
statement contained in this publication may, thus, become inaccurate without this being published. Potential risk regarding statements and expectations expressed in this
publication may result from issuer specific and general (e.g. political, economic, market, etc.) developments.
Risk: The price and value of, and income from investments in any asset class mentioned in this publication may fall as well as rise and investors may not get back the
amount invested. Risks involved in any asset class mentioned in this publication may include but are not necessarily limited to market risks, credit risks, currency risks,
political risks and economic risks. Investments in emerging markets are speculative and may be considerably more volatile than investments in established markets. Past
performance is not a reliable indicator of future results. Performance forecasts are not a reliable indicator of future performance. The Julius Baer fixedincome ratings apply exclusively to bonds of the specific issuer ranked senior unsecured or higher. They are therefore not valid for debentures junior to the
mentioned ranking unless mentioned explicitly. Particular risks in connection with specific investments featured in this publication are disclosed prominently
hereinabove in the text of this publication. Any investment should only be made after a thorough reading of the current prospectuses and/or other
documentation/information available.
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Miscellaneous: We are required to disclose important information about our interests and potential conflicts. In order to prevent conflicts of interest from adversely
affecting the interests of its clients, Julius Baer has implemented the necessary organisational and administrative arrangements to manage conflicts of interests. Julius
Baer's arrangements include putting in place information barriers that ensure the separation of its research departments from other areas of the business so that no other
area of the business will know the contents of any planned research until the research has been distributed to clients. Adherence to these procedures is monitored by the
Julius Baer Compliance Department. Unless explicitly stated in this publication, its information and analysis has not been disclosed to the issuer of the securities referred
to herein or a Julius Baer entity before the publication has been published or disseminated. 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 publication, see the company-specific disclosures above.

Important distribution information
This publication may only be distributed in countries where its distribution is legally permitted. This information is not directed to any person in any jurisdiction where (by
reason of that person’s nationality, residence or otherwise) such publications are prohibited.
External Asset Managers/External Financial Advisors: In case this research publication is provided to an External Asset Manager or an External Financial Advisor,
Julius Baer expressly prohibits that it is redistributed by the External Asset Manager or the External Financial Advisor and is made available to their clients and/or third
parties. By receiving any research publication the External Asset Managers or the External Financial Advisors confirm that they will make their own independent analysis
and investment decisions.
Chile: This publication is for the intended recipient only.
Dubai International Financial Centre: This publication has been distributed 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 DFSA Conduct of Business Module. Julius Baer (Middle East) Ltd. is duly licensed and regulated by Dubai Financial Services Authority
(DFSA).
France: Julius Baer Investments SAS, authorised and regulated by the Autorité de contrôle prudentiel et de résolution (ACPR) and the Autorité des marchés financiers
(AMF), disseminates research to its clients.
Germany: Bank Julius Bär Europe AG, authorised and regulated by the German Federal Financial Supervisory Authority (BaFin), disseminates research to its clients.
Hong Kong: This publication is 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). The Bank is also a registered
institution under the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong SAR) 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. The contents of this publication have not been reviewed by any
regulatory authority. If you have any queries concerning this publication, please contact your Hong Kong relationship manager. Bank Julius Baer & Co. Ltd. is incorporated
in Switzerland with limited liability.
Ireland: Julius Baer International Limited – Ireland Branch is authorised by the Financial Conduct Authority in the UK and regulated by the Central Bank of Ireland for
conduct of business rules and disseminates research to its clients.
Israel: This publication is distributed by Julius Baer Financial Services (Israel) Ltd. (JBFS), licensed by the Israel Securities Authority to provide investment marketing and
portfolio management services. Pursuant to Israeli law, "Investment Marketing" is the provision of advice to clients concerning the merit of an investment, holding,
purchase or sale of securities or financial instruments, when the provider of such advice has an affiliation to the security or financial instrument. Due to its affiliation to
Bank Julius Baer & Co. Ltd., JBFS is considered to be affiliated to certain securities and financial instruments that may be connected to the services JBFS provides, and
therefore any use of the term "investment advice" or any variation thereof, in this publication should be understood as Investment Marketing, as explained above.
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Kingdom of Bahrain: Julius Baer (Bahrain) B.S.C.(c), an investment firm business, which is licensed and regulated by the Central Bank of Bahrain (CBB), distributes this
publication to its expert and accredited investor clients. Please note that Julius Baer (Bahrain) B.S.C.(c) offers financial products or services only to expert and accredited
investor clients in line with the definition of the CBB’s rulebook that contains regulations, directives and rules pursuant to the CBB rulemaking powers under the CBB law.
This publication may not be relied upon by or distributed to retail clients. The CBB does not take any responsibility for the accuracy of the statements and information
contained in this publication nor shall it have any liability to any person for any damage or loss resulting from reliance on any statement or information contained herein.
Lebanon: This publication has been distributed by Julius Baer (Lebanon) S.A.L., which is a duly licenced financial brokerage company, supervised by the Capital Markets
Authority. The information contained herein is as of the date referenced and Julius Baer (Lebanon) S.A.L. shall not be liable to periodically update said information. The
quotes and values provided herein are for indicative purpose only and shall in no way refer to tradable levels.
Luxembourg: Julius Baer Investment Services S.à r.l., authorised and regulated by the Commission de Surveillance du Secteur Financier (CSSF), disseminates research to
its clients. This publication has not been authorised or reviewed by the CSSF and it is not intended to file it with the CSSF.
Monaco: Bank Julius Baer (Monaco) S.A.M., an institution approved by the Minister of State for Monaco and the Bank of France, is sending to its clients this publication.
Julius Baer Wealth Management (Monaco) S.A.M., an asset management company authorised in Monaco, is distributing to its clients this publication.
Netherlands: Julius Baer (Netherlands) B.V., authorised and regulated by the Netherlands Authority for the Financial Markets (AFM) and authorised to (i) receive and
transfer orders from clients; and (ii) provide investment advice, disseminates this publication to its clients. Bank Julius Bär Europe AG is authorised and regulated by the
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) and authorised to provide banking and certain investment services in the Netherlands on a passported basis. This
publication has been produced by Bank Julius Baer & Co., which is not authorised to provide regulated services in the Netherlands. Requirements regarding (i) the
independence of investment research and (ii) the prohibition of trading prior to the announcement of financial analysis are not applicable.
Panama: This publication is for the intended recipient only.
Singapore: This publication is available from Bank Julius Baer & Co. Ltd., Singapore branch for accredited investors only. As Bank Julius Baer & Co. Ltd., Singapore branch
has a "Unit" exemption under Section 100(2) of the Financial Advisers Act, Cap.110 of Singapore (FAA), it is exempted from many of the requirements of the FAA,
amongst others, the requirement to disclose any interest in, or any interest in the acquisition or disposal of, any securities or financial instruments that may be referred to
in this publication. Further details of these exemptions are available on request. This publication has not been reviewed by and is not endorsed by the Monetary Authority
of Singapore (MAS). Any document or material relating to the offer or sale, or invitation for subscription or purchase, of securities or investment funds (i.e. collective
investment schemes) may not be circulated or distributed, nor may such securities or investment funds be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 or 304 respectively of the
Securities and Futures Act, Cap. 289 of Singapore (SFA), (ii) to a relevant person (which includes an accredited investor), or any person pursuant to Section 275(1A) or
305(2) respectively, and in accordance with the conditions, specified in Section 275 or 305 respectively of the SFA; or (iii) otherwise pursuant to, and in accordance with
the conditions of, any other applicable provision of the SFA. In particular, for investment funds that are not authorised or recognised by the MAS, units in such funds are
not allowed to be offered to the retail public; any written material issued to persons as aforementioned in connection with an offer is not a prospectus as defined in the SFA
and, accordingly, statutory liability under the SFA in relation to the content of prospectuses does not apply, and investors should consider carefully whether the
investment is suitable for them. Please contact a representative of Bank Julius Baer & Co. Ltd., Singapore branch with respect to any inquiries concerning this publication.
Spain: Julius Baer Agencia de Valores, S.A.U. and Julius Baer Gestión S.G.I.I.C, S.A., both authorised and regulated by the Comisión Nacional del Mercado de Valores
(CNMV), disseminate research to their clients.
Switzerland: This publication is distributed by Bank Julius Baer & Co. Ltd., Zurich, authorised and regulated by the Swiss Financial Market Supervisory Authority (FINMA).
The Bahamas: This publication has been distributed by Julius Baer Bank & Trust (Bahamas) Ltd., an entity licensed by the Central Bank of The Bahamas and also
regulated by the Securities Commission of The Bahamas. This publication does not constitute a prospectus or a communication for the purposes of the Securities Industry
Act, 2011 or the Securities Industry Regulations, 2012. In addition, it is only intended for persons who are designated or who are deemed “non-resident” for the purposes of
Bahamian Exchange Control Regulations and rules.
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United Arab Emirates: This publication has not been approved or licensed by the UAE Central Bank, the UAE Securities and Commodities Authority or any other relevant
authority in the UAE. It is strictly private and confidential and is being issued to a limited number of sophisticated individual and institutional investors upon their request
and must not be provided to, or relied upon, by any other person.
United Kingdom: This publication is a financial promotion for the purposes of Section 21 of the Financial Services and Markets Act 2000 (FSMA) and has been approved
for distribution in the United Kingdom by Julius Baer International Limited, which is authorised and regulated by the Financial Conduct Authority (FCA). Rules made by
the FCA under the FSMA for the protection of retail clients do not apply to services provided by members of the Julius Baer Group outside the UK and the Financial
Services Compensation Scheme will not apply.
Uruguay: In the case this publication is construed as an offer, recommendation or solicitation for the sale or purchase of any securities or other financial instruments, the
same are being placed relying on a private placement exemption (“oferta privada”) pursuant to Section 2 of Law No°18,627 and are not and will not be registered with the
Financial Services Superintendence of the Central Bank of Uruguay to be publicly offered in Uruguay. In the case of any closed-ended or private equity funds, the relevant
securities are not investment funds regulated by Uruguayan Law No.°16,774 dated September 27, 1996, as amended. The securities and financial instruments contained
in this publication do not constitute a deposit with IFE Julius Baer (Uruguay) S.A. (so are not subject to the coverage under the Deposit Guarantee Fund managed by the
Bank Savings Protection Corporation) and accordingly you should bear the risk of the issuer of the securities and financial instruments. If you are located in Uruguay, you
confirm that you fully understand the language in which this publication and all documents referred to herein are drafted and you have no need for any document
whatsoever to be provided in Spanish or any other language.
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. Thirdparty 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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