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Special Terms and Conditions for
Zurich Invest Payment Plan

Edition 4.2024

The Special Terms and Conditions for the
Zurich Invest Payment Plan (hereinafter
"Special Conditions") additionally govern
the relationship between the Customer,
Lienhardt & Partner Privatbank Zürich AG
(hereinafter the "Bank") and Zurich. Insofar
as the Special Conditions do not contain
any provision, the Bank's General Terms
and Conditions shall additionally serve to
clearly govern the relationship between
the Customer and the Bank.

The term "Zurich" refers both to Zurich
Invest Ltd and to Zurich Insurance Com-
pany Ltd and their independent general
agents including the employees.

The Customer hires Zurich Invest Ltd.
for advising and asset management
services. As a matter of principle, the
client may revoke the contractual rela-
tionship at any time. The investments
made under this arrangement are to
be held in a custody account by the
Bank. A contract is concluded bet-
ween the Customer and the Bank re-
garding account and custody account 
maintenance by the Bank for this rea-
son. This contract applies to all ac-
counts and custody accounts mana-
ged under this customer number. The
Bank is authorized to open as many
processing accounts and custody ac-
counts as necessary to ensure the
proper conducting of business.

The Bank shall be entitled to have cus-
tody account assets held in its own na-
me, but on the Customer's account
and risk, at a third-party custodian in
Switzerland and abroad, as well as in
collective custody accounts In the ca-
se of collective custody accounts, the
Customer is a co-owner of the total
portfolio of the said custody account,
with the extent of the Customer's co-
ownership share being determined by
the proportion of their custody ac-
count portfolio in relation to the total
portfolio of the collective custody ac-
count. With regard to trading in custo-
dy account assets held abroad, the
Customer agrees that the custody ac-
count assets are essentially subject to
the laws and practices of the location
in which they are kept.

Such foreign laws and practices may
differ from those of Switzerland and
may not provide an equivalent level
of protection for the Customer.

General section

1. Services and Liability

At no point in time does the Bank
provide investment consulting ser-
vices or any kind of tax, pension,
insurance or legal advice to the
Customer. The bank only execu-
tes the orders placed by the cli-
ent or the asset manager and as-
sumes an execution-only function.

The bank has no obligation to advi-
se the client on his/her investments.
The bank does not at any time check
the suitability/appropriateness of
the investment and product decisi-
ons made by the client or the invest-
ment strategy selected by the client.
The Bank's liability to the Customer
is limited to losses resulting from
gross negligence on the part of the
Bank.

The client is advised solely by Zurich.
Zurich provides its investment advisory
and asset management services as a
separate service and the bank has no
liability whatsoever for services provi-
ded by Zurich. The customer advised
by Zurich is the one who makes the fi-
nal decision to invest in an investment
solution taking into account his/her in-
come and financial situation (including
liquidity reserves), his/her securities-re-
lated knowledge and experience, his/her
investment objectives (life goals, finan-
cial objectives) and his/her risk tolerance.

No guarantee is given that a specific 
investment outcome will be achie-
ved, i.e. neither Zurich nor the Bank
is liable for financial performance.

2. Information on data privacy/
release from bank-client con-
fidentiality and professional
secrecy

The bank and Zurich are each inde-
pendently responsible for their da-
ta processing in connection with
their respective client relationships.

The client acknowledges that the
bank will process the client’s perso-
nal data to comply with contractual
obligations and for additional pur-
poses. The bank’s privacy policy pro-
vides information about the bank’s
collection, use and protection of the
client’s personal data and the client’s
rights in this regard under the rele-
vant data protection provisions. The
bank’s current privacy policy is publi-
shed at www.lienhardt.ch/daten-
schutzerklaerung. The client may re-
quest that a copy of the privacy poli-
cy be sent to him/her by post. The
bank is available to answer any ques-
tions the client may have regarding
data protection.

The Bank is entitled to disclose all 
customer data to Zurich and service 
providers and substitutes utilized by 
Zurich to process transactions (her-
einafter "data recipients"). This au-
thorization shall apply to the legal 
successors of data recipients in the 
event of a merger, restructuring, ac-
quisition or other comparable cor-
porate reorganization affecting da-
ta recipients. The data recipients are 
obligated to uphold confidentiality 
regarding the content of customer 
data made available to them, and to 
refrain from using such data for un-
related purposes. The Bank shall not 
be liable for losses resulting from 
breach of confidentiality obligations
on the part of data recipients.



2/6

The Bank is entitled to provide 
customer data to the data recipients 
both within and outside Switzerland. 
The Bank makes customer data 
available to the data recipients via an 
open, publicly accessible network (the 
Internet) among other channels, thus 
cross-border transmission of this data 
occurs on a regular, uncontrolled basis. 
This may also apply to data transmissi-
ons where both the transmitter and
data recipient are located in Switzer-
land. Individual data sets are transmit-
ted in encrypted form, but the respec-
tive sender and data recipient remain
recognizable. It is possible for third par-
ties to read this data. Accordingly, it is
possible for a third party to infer an
existing business relationship between
the Bank and the data recipient.

The client acknowledges that Zurich
processes data relating to natural per-
sons (personal data) in connection with
the conclusion and execution of the
contract and for other purposes. More
information on this processing can be
found in the privacy policy of Zurich.
This privacy policy can be accessed at
www.zurich.ch/data-protection or ob-
tained by contacting Zurich Insurance
Company Ltd, Dataprotection, PO box,
8085 Zurich, datenschutz@zurich.ch.

Zurich reserves the right to disclose per-
sonal data - including health data if ap-
plicable - to third parties in this context
and in the other cases mentioned in the
privacy policy. The client undertakes to
inform third parties whose personal da-
ta he provides to Zurich about the pro-
cessing of their personal data by Zurich.

The law in force requires the Bank, its
employees and agents, as well as Zu-
rich, its employees and agents, to treat
all information about the Customer's
business relationship and transactions
that is not in the public domain ("cust-
omer-related information") as confi-
dential.

The Customer is aware that current
laws and provisions or contracts al-
low for certain exceptions in which
the statutory obligations to confiden-
tiality are not applicable.

The Customer acknowledges and con-
sents to the fact that the Bank and
Zurich may cooperate in relation to
the provision of their respective servi-
ces and in so doing may transfer cust-
omer-related information where this
is useful, for example to carry out tran-
sactions or administrative work, or to
comply with legal, regulatory or cont-
ractual obligations.

This shall occur in particular for the pur-
pose of providing comprehensive and
efficient customer support and informa-
tion about the range of services offered
by group companies. To this extent, the
Customer shall release the Bank and
Zurich from their statutory confiden-
tiality obligations (bank-customer and
professional secrecy) as applicable.

3. Country-specific restrictions/
sanctions

Contract conclusion and the sale of
investments is only permitted for
persons domiciled in Switzerland.

The Customer acknowledges that
the investments are not intended
for sale to US persons in the mea-
ning of United States law.

Zurich will not perform any services
if this would breach applicable tra-
de, financial or economic sanctions.

4. Conditions

The Bank charges fees for services at
the respective applicable rates. The
Bank also charges fees for services at
the respective applicable rates in the
name and for the account of Zurich.
The Bank and/or Zurich may change 
these rates at any time. The Bank and/
or Zurich may at any time start char-
ging fees for services previously  ren-
dered free of charge.

5 Assets without contact
and dormant assets

For information on how dormant as-
sets are handled, please refer to the
Swiss Bankers Association's Guideli-
nes on the treatment of assets with-
out contact and dormant assets held
at Swiss banks (Guidelines on Dor-
mant Assets) dated July 2022.

Product-specific section

1. Product description and
functionalities

1.1 Product description

The Zurich Invest Payment Plan is a
plan designed for the regular with-
drawal of funds by selling fund sha-
res held in accordance with a  with-
drawal plan. The Zurich Invest Pay-
ment Plan can be set up with or
without a deferral phase. When a
withdrawal plan without deferral
phase is set up, the Customer's as-
sets are split between an account
and a  custody account for the Cust-
omer. When a withdrawal plan is
set up without a deferral phase, an
amount equal to three annual with-
drawals remains in the account (li-
quidity reserve). If a withdrawal plan
with a deferral phase is set up, the
total assets flow into the custody ac-
count of the customer.

Three withdrawal plans are
offered:

• Withdrawal plan Defensive

• Withdrawal plan Balanced

• Withdrawal plan Growth

The withdrawal plans differ in their 
risk/return profile in the deferral and
withdrawal phases.

1.2 Functionalities

The Zurich Invest Payment Plan in-
volves the following product-speci-
fic functionalities:

• Account for handling periodic with-
drawals for the withdrawal plan
without deferral phase (Zurich In-
vest Payment Plan account)

• This account serves to ensure funds
are available for periodic withdra-
wals during the first three years of
the withdrawal phase in the case of
the withdrawal plan without defer-
ral phase.

• Custody account for investment
and asset management (Zurich
Invest Asset Management)

The reference currency for the Zu-
rich Invest Payment Plan is Swiss
francs. The exclusive accounting
currency for investments in foreign
currencies is Swiss francs. The Bank
applies a currency spread determi-
ned by the Bank for such accounting.

https://www.swissbanking.ch/_Resources/Persistent/0/c/c/5/0cc5dd74305e62da3342e6edf2b273c053f9f7d2/Guidelines%20on%20the%20treatment%20of%20assets%20without%20contact%20and%20dormant%20assets%20held%20at%20Swiss%20banks%20%28Guidelines%20on%20Dormant%20Assets%29%20%28May%202022%29.pdf
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1.3 Minimum deposit, minimum 
withdrawal and withdrawal 
schedule

The minimum deposit  required to
open a Zurich Invest Payment Plan
account is CHF 20,000. This amount
may be contributed as a one-time
payment or through individual con-
tributions during the deferral phase.

The minimum withdrawal amount
is CHF 200.

Withdrawals may be taken monthly, 
quarterly, semi-annually or annually,
at month-end.

2. Permitted custody account 
assets

The custody account used as part of 
the Zurich Invest Payment Plan may 
only hold asset types that are appro-
ved by the Bank. Zurich will notify the 
Customer appropriately of the appro-
ved asset types. All deposits are in-
vested in the name of the Bank in 
assets in accordance with the with-
drawal plan selected by the Cust-
omer, but at the expense and risk of
the Customer.

The Bank has the right at any time to 
expand, modify or limit the spectrum 
of approved asset types, particularly
as required for technical, legal, regu-
latory, business management or ad-
ministrative reasons. Certain asset 
types (e.g. hedge fund shares) have 
limited purchasing and redemption 
possibilities, involving lengthy notice 
periods.

Trading in these types of assets invol-
ves delays in settling buy and sell or-
ders of such assets. Zurich is exclusi-
vely responsible for informing the
Customer regarding such asset types.
The Bank reserves the right to trade
such assets on the secondary market
to compensate for limited purchase
and redemption possibilities. Execu-
tion prices on the secondary market
are not publicly published prices.
Mark-ups and mark-downs also ap-
ply to secondary market execution
prices.

3. Order execution

Any orders which do not fall within
the framework of the asset manage-
ment mandate must be communica-
ted to Zurich in writing. These should
be directed to Zurich Invest Ltd Vor-
sorge & Investment Operations, Ha-
genholzstrasse 60, 8050 Zurich, or to
invest@zurich.ch.

Complete order fulfillment may take
up to ten business days. If other
transactions initiated by the Bank or
the Customer are already being pro-
cessed (e.g. rebalancing) when the
order is received, complete order
fulfillment may take longer than ten
business days. The Bank does not
exercise voting rights accruing to
custody account assets as a policy,
unless otherwise required by law.
The Bank will not fulfill instructions
from the Customer in this regard.

4. Processing of periodic 
withdrawals

4.1 Periodic withdrawals

In the case of the withdrawal plan
without deferral phase, the perio-
dic withdrawals are paid out via the
account in the first three years. Su-
bsequently (as in the case of the
withdrawal plan with deferral pha-
se), payment is made in accordan-
ce with section 4.2 below.

4.2 Funding of withdrawals

The bank sells fund units in the
amount of a withdrawal rate to se-
cure the payout. For the withdrawal
plan without deferral phase, these
sales start at the beginning of the
fourth year of the withdrawal pha-
se; for the withdrawal plan with de-
ferral phase, they start at the begin-
ning of the withdrawal phase.

4.3 Start of the withdrawal phase

The initial withdrawal may be taken 
no earlier than the month following 
receipt of corresponding instructions 
by the Bank. The Customer can de-
fine a deferral phase of a maximum 
of 20 years for the initial withdrawal.

5. Contributions and 
investments

Customer contributions received by
the Bank are deposited in the ac-
count. In the case of the withdra-
wal plan without a deferral phase,
amounts in excess of three years'
annual withdrawal are invested in
accordance with the withdrawal
plan at the next possible investment
date, less any taxes and contributi-
ons due and the costs and fees lis-
ted below. In the case of the with-
drawal plan with a deferral phase,
all amounts are invested in accor-
dance with the withdrawal plan at
the next possible investment date,
less any taxes and contributions due
and the costs and fees listed below.
This shall be subject to the closure
and public holiday regulations of
the Swiss Exchange and the custo-
dian bank. Investments are usually
made twice a week.

They are usually made on Wednes-
days and Fridays, but if these days
should fall on a public holiday, the
investment date is either the pre-
vious or the following working day.
The Bank does not accept any liabi-
lity for any investment delays, ex-
cept in cases of gross negligence.
The Customer will not receive inte-
rest for the period between the re-
ceipt of the payments and the in-
vestment of the funds. The Cust-
omer makes a one-time payment
via transfer to the specified bank
account as per the transaction
order.

6. Reinvestment of returns
Upon receipt and crediting by the 
Bank, returns on invested funds 
(distributions, interest, dividends,
etc.) are invested either in the in-
vestment portfolio from which
they were distributed or in line
with current investment strategy,
per the instructions of the Asset
Manager. Non-reinvestable distri-
butions are posted to an account
and do not accrue interest.

7. Availability, redemptions,
minimum amounts

The Customer may in principle have
transactions executed in his/her cus-
tody account at any time (buy/sell
orders, etc.). Such transactions are
generally executed on the next in-
vestment day following receipt un-
less other transactions initiated by
the Bank or Customer are being pro-
cessed at that time. In such cases,
transactions are executed in the or-
der in which they were placed. Ad-
ditional special notice periods may
apply, and investments whose re-
demption/sale is (temporarily) sus-
pended may be subject to delays.
Availability may be delayed for se-
veral months for custody account
assets that have especially long re-
demption periods. A partial payout
must not exceed 95 percent of the
custody account value, and the
amount remaining must not be less
than 1,000 Swiss francs. The trans-
fer of custody account assets to
other custodian banks is prohibited.
Redemptions (partial withdrawals)
may result in a change in the plan-
ned term, in withdrawal plan suita-
bility or in other key parameters of
the Zurich Invest Payment Plan.

8. Follow-on investments

Further investments with a mini-
mum amount of CHF 1,000 may be
made after the full contribution has
been made. Such follow-on invest-
ments must be made directly in the
custody account. Funds deposited
to the account for follow-on invest-
ment are not automatically inves-
ted in the custody account.
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Followon investments may result in
a change in the planned term, in
withdrawal plan suitability or in
other key parameters of the Zurich
Invest Payment Plan.

9. Account closure, zeroing out

9.1 Ending of the withdrawal
plan

If the remaining balance of invest-
ments in the custody account is less
than a withdrawal rate, the withdra-
wal plan ends automatically. The
remaining assets in the custody ac-
count are sold and the proceeds
(after fees) are transferred to the
customer.

9.2 Account closure
The Customer may liquidate their
custody account assets in full or in
part at any time, with immediate
effect. Such closure notices must
be communicated to the Bank or
Zurich in writing. These should be
directed to Zurich Invest Ltd Vor-
sorge & Investment Operations,
Hagenholzstrasse 60, 8050 Zurich,
or to invest@zurich.ch. Closure of
the custody account involves res-
cission of the asset management
mandate granted to Zurich Invest
Ltd, without exception. In the case
of account closure, the Bank gene-
rally sells the investments on the
next possible product-specific tra-
ding day (subject to transactions in-
itiated by the Customer or the Bank)
and transfers the proceeds upon re-
ceipt as directed by the Customer.

10. Costs and fees

10.1 One-time fees

A fee is charged on Customer con-
tributions at the applicable rate
and deducted from the respective
amount prior to investment. Bank
and postal fees for payment trans-
actions between the Bank and the
Customer are charged to the
Customer.

10.2Recurring fees

10.2.1 Custody account fee
The Bank charges a custody account 
fee on the average investment port-
folio balance during the calendar ac-
counting quarter for maintenance of
the account and custody account at
the currently applicable rate.

Charging and payment of the
custody account fee:

• The custody account fee is
generally charged near the
end of the calendar quarter,
debiting from funds made 
available by liquidating sha-
res. These fees are due for
any month commenced.

10.2.2 Product-specific Bank
fees

The following fees are charged
for conducting the Zurich Invest
Payment Plan at the Bank's cur-
rently applicable rate:

• Switching plans: A maximum of 
two switches may be made un-
der the current plan. The asso-
ciated charges are directly debi-
ted to the custody account.

10.2.3 Zurich Invest Asset
Management

The Bank charges a management
fee for fund-based asset manage-
ment as part of Zurich Invest As-
set Management on the average
balance of funds invested in the
custody account during the billing
calendar quarter in question. This
fee for fund-based asset manage-
ment is charged in the name of
and for the account of the Asset
Manager for management services
applying the following schedule:

Zurich Invest Asset Manag-
ement

Balanced and Growth

Up to CHF 250,000 0,90%*
CHF 250,001 – 0,75%*
CHF 1'000'000
CHF 1,000,000 and above 0,60%*

Income 0,60%*

Conservative 0,30%*

* annually, plus VAT

11. Compensation

For their work in connection with the
referral of the Zurich Invest Payment
Plan, Zurich Insurance Company Ltd
and its independent general agents
receive compensation for the refer-
red business, which comes from Zu-
rich Invest Ltd. For the Zurich Invest
Payment Plan, the one-time com-
pensation upon conclusion amounts
to between 0 and 5.40 percent of
the invested volume (thereof 0 to
4.0 percent from the subscription
fee), and the recurring annual com-
pensation amounts to between 0.19
and 0.55 percent of the invested vo-
lume, depending on the investment
product employed in the context of
the asset management mandate.

The client understands and accepts
that receiving such compensation
may mean a potential conflict of
interests, especially because such
compensation could create incen-
tives for Zurich Insurance Company
Ltd and its independent general
agents, e.g. to select investment pro-
ducts for the sale of which Zurich In-
surance Company Ltd and its inde-
pendent general agents receive com-
pensation (e.g. to select funds in-
stead of direct investments) or t
 select more expensive investment
products for which Zurich Insuran-
ce Company Ltd and its indepen-
dent general agents receive more
compensation than for other in-
vestment products (e.g. to prefer
certain fund types or fund providers
over others). Zurich Insurance Com-
pany Ltd and its independent gene-
ral agents as well as Zurich Invest
Ltd will at all times fulfill their duty
to act in good faith and will take or-
ganizational measures to ensure
that client interests are duly protec-
ted in case conflicts of interests oc-
cur within the scope of or as a re-
sult of compensation.

Part of the compensation may be
passed on to the employees of
Zurich Insurance Company Ltd and
its independent general agents as
a component of their variable re-
muneration.

The client acknowledges this and
hereby expressly waives the pay-
out/crediting of compensation re-
ceived by Zurich Insurance Com-
pany Ltd and its independent ge-
neral agents and Zurich Invest Ltd
and agrees that these may be re-
tained.

The Customer also acknowledges
that the Bank receives compensa-
tion from Zurich Invest AG for cus-
tody account management. This
compensation is between 0.10%
and 0.20% of the invested assets
and is already included in the cur-
rent custody fees in the amount of
of 0.25%. From the custody fee le-
vied by the Bank, Zurich Invest AG
retains a portion between 0.05%
and 0.15% for custody account-rela-
ted administration efforts. The Cust-
omer hereby declares that, in de-
viation from Art. 400 of the Swiss
Code of Obligations, they waives
the payment of all compensation
associated with the Zurich Invest
Payment Plan.
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12. Tax consequences for the 
Customer

All current and future domestic and 
foreign taxes and charges applicable 
for maintenance of the account and 
custody account, holding in a custo-
dy account and delivery of securities/
assets, etc. shall be charged to  the
Customer, as allowed by law.  Zurich
does not provide any tax  consulting
services. The Customer is responsible
for becoming informed or obtaining
advice regarding any tax consequen-
ces. Taxes and charges, including par-
ticularly withholding taxes and stamp
duties on investments and proceeds/
income, are also charged to the Cust-
omer, as well as any fees.

13. Changes to the Special Con-
ditions

The Bank and Zurich reserve the right
to amend these Special Conditions.
Such changes shall be notified to the
Customer in writing or by other sui-
table means and shall be deemed ap-
proved by the Customer if no objec-
tion is received within four weeks of
the notification being sent, but in any
case from the first Customer order
after notification. Should the Cust-
omer not approve the changes, Zu-
rich or the Bank can terminate the
business relationship with the Cust-
omer with immediate effect.

14. Important risk information
for communication

14.1 Communication by telephone

The following provisions apply: Trans-
action orders (e.g., buying, selling, de-
posits, and withdrawals) are not possi-
ble. For communication with Zurich by
phone and for orders placed with Zu-
rich by phone (e.g., ordering a state-
ment of assets or requesting docu-
ments), the Customer shall exclusively
use the telephone number +41 (0)44
628 22 88. Zurich will use the phone
number(s) specified by the Customer
above for outgoing communication by
phone.

14.2 Electronic communication

The Internet is a public network ge-
nerally accessible to everyone, and
the usage of the Internet for com-
munication purposes involves vari-
ous risks. In particular, data trans-
mitted via the Internet cannot be
effectively protected against access
or attack by unauthorized parties.
The Internet might therefore be an
unsuitable means for transmitting
confidential information and busi-
ness data, as there is a risk that the
information and data concerned
may be read, manipulated, with-
held, deleted or otherwise edited
or used by unauthorized parties.
Even in the case of the transmissi-
on of publicly accessible informati-
on, it should always be noted that
the sender and the recipient can be
determined, and that a third party
could thus deduce the existence
of a business relationship. Since
Zurich is unable to define the trans-
mission route for information sent
via the Internet, such communicati-
ons must be considered cross-bor-
der data transfers. The authentici-
ty of incoming electronic messages
cannot be verified, nor can forgeries
be detected or the sender identified
with certainty. Until delays may occur
before an electronically transmitted
message (in particular by e-mail) is
received by the recipient, and the
electronic message may be overloo-
ked in the recipient's mailbox.

14.3 The following applies to com-
munication by e-mail:

The customer must send communi-
cation directed to Zurich by e-mail
or orders placed with Zurich by
e-mail exclusively to
invest@zurich.ch. Outgoing e-mail
communication from Zurich shall
be sent to the e-mail address pro-
vided by the customer above.

14.4 Joint provisions for commu-
nication by telephone and
e-mail:

The Customer agrees that not only
they, but also representatives aut-
horized by them, may communicate
with Zurich by phone and email and
may place orders with Zurich by
phone and email. The Customer is
aware of the risks associated with
the use of phone and email commu-
nication (in particular, those regar-
ding the limited possibility of verify-
ing the identity of the person using
the means of communication and
of verifying the authenticity of sig-
natures and other information,
etc.). Zurich is not liable for the cor-
rectness or completeness of any
data transmitted by or to Zurich by
phone or email.

It is up to Zurich to decide on the ex-
tent to which it shall acknowledge
communications received by phone or
email, including orders placed with Zu-
rich by phone or email. Zurich cannot
guarantee timely execution of orders
placed with Zurich by phone or email.
Zurich may reject orders placed with
Zurich by phone or email at any time,
and it is up to Zurich to decide whe-
ther to accept orders placed by pho-
ne or email or to accept these orders
only following positive verification of
the identity of the person using these
communication channels. Further-
more, Zurich may demand the use of
different communication channels
(especially for orders that are related
to assets). Zurich will execute orders
placed by phone and email as direc-
ted by the Customer.

The Customer shall not assume that
an order has been accepted until
they receive confirmation or
notification to this effect from
Zurich. Zurich does not accept any
liability in this regard.
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Zurich accepts no liability for direct or
indirect losses or consequential losses
(lost profits, third-party claims, etc.)
that are incurred by the Customer or
the Customer's authorized represen-
tative in connection with communica-
tions by phone and/or electronic me-
ans of communication (in particular
e-mail) or due to the execution, non-
execution, or incorrect execution of
an order placed with Zurich by phone
or electronically or due to transmissi-
on errors, technical malfunctions, ope-
rating and other disruptions, delays,
manipulation, inadequacies (undetec-
ted forgeries, errors, delays, distorti-
ons, misunderstandings, viewing by
unauthorized third parties, lost com-
munications, incompleteness, mista-
kes, duplications, etc.), misuse or un-
lawful intervention in communication
technology or banking systems or that
are otherwise related to the use of
phone and or electronic means of
communication. This shall not apply
to culpable acts on the part of em-
ployees of Zurich or persons whom
Zurich has engaged to fulfil its obliga-
tions. If the Customer has culpably
contributed to the occurrence of los-
ses, the principles of joint liability shall
apply to determine the extent to which
the loss shall be borne by Zurich and
the Customer.

If unauthorized orders are the result
of the use of the phone or electronic
means of communication and the
Bank incurs losses as a result, the
statutory principles of joint liability
shall govern the Customer's and the
Bank's liability. The Customer relea-
ses Zurich from bank-client confiden-
tiality obligations and from obligati-
ons under data protection law in con-
nection with phone or electronic me-
ans of communication.

14.5 Changes to the provisions con-
cerning "Important risk advice
for communications"

Zurich reserves the right to make
changes to this provision. Such chan-
ges will be communicated to the
Customer in writing or via another
appropriate channel and will be de-
emed accepted by the Customer un-
less the Customer files an objection
within four weeks of their order. If
the Customer does not consent to
these changes, Zurich and the Bank
may terminate the business relation-
ship with the Customer immediately.
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