Investing
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high aesthetic quality required of art.
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“We want to create long-term
value – for our clients as well as
for society and the environment.”
H.S.H. Prince Max von und zu Liechtenstein, Chairman LGT

5

Let’s seize the
opportunities!
Dear Client
Together, you as an investor and we as a bank can contribute
to what is probably the most important transformation since
the industrial revolution: the path to a sustainable and climate-
neutral future mapped out by the UN in its 2030 Agenda and
the 17 Sustainable Development Goals. For this transition to be
successful, far-reaching changes to the global economy must be
made and massive investments are required. The EU Sustainable
Finance Action Plan, which contains measures to be taken by
the financial sector to contribute to the more sustainable allocation of capital, underpins the transition. Investors now have
the power to consistently direct capital flows to sustainability-
oriented and forward-looking companies, organizations, projects and countries. Companies whose innovative solutions
play an important role in the economic transformation and

H.S.H. Prince Max von und zu Liechtenstein (right) and Olivier de Perregaux

contribute to positive change have enormous growth potential.
In contrast, companies that cling to outdated and unsustainable

Wealth management and advisory services are where we can

business models are potentially at risk. Judicious investors can

have the greatest impact. By allocating your assets sustainably,

take advantage of the opportunities that arise from this dynamic

you too can contribute to a more sustainable and climate-neutral

and at the same time reduce their exposure to risk.

future while taking advantage of attractive investment opportunities. LGT has long-standing experience and a diverse range

For our owner, the Princely Family of Liechtenstein, thinking

of sustainable investment solutions. This brochure outlines how

and acting sustainably and with a view to the future has played

we can support you in aligning your portfolio with the important

an important role for generations. This approach is also deeply

changes that are underway, thereby contributing to a more

rooted in the culture at LGT. We want to do more than just

sustainable future.

generate profits with our business activities – we also want
them to have a positive impact on society and the environment.
Time is running out, which is why we have set concrete and
ambitious sustainability goals for ourselves that focus on immediate climate protection measures. In particular, we aim to

H.S.H. Prince Max von und zu Liechtenstein,

reduce CO2 emissions from our business operations and invest-

Chairman LGT

ments to net zero by 2030. To this end we have, for example,
commissioned the Swiss company Climeworks to remove CO2
from the atmosphere for LGT. We are also one of the first partners to join a platform run by the company South Pole that

Olivier de Perregaux

supports the further development of CO2 removal technologies.

CEO LGT Private Banking

6

Sustainable investing

By factoring sustainability into their
portfolios, investors can achieve attractive
financial returns while helping to fight
the effects of climate change, level social
conditions and address shortcomings in
company governance.

nies that factor sustainability into their business models are
more attractive investments than those that do not because
they are exposed to fewer risks and can generate better
returns in the long run. In addition, companies with an eye
on sustainability issues generally use resources more efficiently, their products are more favored by consumers and
their employees are more motivated. Studies demonstrate that
sustainable investments often have better risk-adjusted returns
compared to traditional investments.

What is sustainable investing?
Sustainable investing involves taking ESG criteria into account

A sustainable strategy minimizes investment risks by avoiding

in a client’s portfolio. In addition to an attractive financial

companies susceptible to environmental scandals, consumer

return, the goal is to bring about improvements in environ-

boycotts and other issues that could cause reputational damage.

mental, social or governance (ESG) aspects.

Companies doing business sustainably are also better prepared
for more stringent regulations.

Generating returns and reducing risks
At LGT, we are convinced that investing will increasingly inte-

Sustainable investments are, of course, just as vulnerable to

grate environmental, social and governance criteria. Compa-

the vagaries of financial markets as traditional investments:
they are subject to fluctuations, may carry risks and historical
performance cannot be extrapolated to future returns.

ESG criteria

Helping society and environment

Investors use ESG criteria to gauge how sustainable their invest-

Investors can play a key role in pressuring companies to think

ments are. The greenhouse gas emissions generated by a company,

sustainably. By refusing to finance companies that cause social

relative to its sector peers, are typical for environmental criteria,

or environmental harm, investors drive up the cost of doing

while social criteria include factors such as human rights and community relations. Governance criteria examine the board structure

business for these companies. Conversely, by committing capital

and compensation issues such as whether executive management

to companies that address the global sustainability challenges,

pay is linked to a company achieving its sustainability targets.

sustainable investors lower the cost of capital of high-quality
companies, which in turn gives them a competitive advantage.
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Future-proofing investments

and sectors while actively contributing to a more sustainable

Sustainable investments help the environment and society

future. LGT has a long track record in helping clients identify

while generating competitive returns. In addition, investors can

long-term leading sustainability companies.

benefit from the opportunities inherent in innovative companies

Pursue your investment goals* with sustainable investing

Achieve financial returns

Reduce investment risks

Capture growth opportunities

Invest in financially attractive companies
or countries with high environmental,
social and governance standards and a strong
commitment to sustainable development.

Avoid investments in companies and
countries with a very negative impact
on people and the planet.

Invest in companies with innovative
products that support the transition to
a sustainable economy and benefit from
secular growth trends.

Have a positive impact
on people & the planet

Preserve wealth for
future generations

Invest in companies whose products
and services make a positive measurable
contribution to people and the planet.

n

Reflect personal values
n

n

*

Support themes that are close
to your heart.
Avoid investments that go against
your values and preferences.

There is a possibility that the investment objectives stated herein will not be achieved.

n

Avoid ESG risks and capture
ESG opportunities.
Foster sustainable development
through positive contributions to
people and the planet.
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“Fortunately, the younger
generation’s impatience is a
catalyst for change”
Bruno Piller, Head Private Banking at LGT Bank Switzerland, on what companies
and investors can contribute.
“It’s clear to everyone that we don’t have much time left

heating system in our house from oil to a geothermal

to slow climate change. We need to enlist the private and

system combined with solar energy. Seventy percent of my

public sector. Fortunately, many companies already have a

mileage is in an electric vehicle. These are small contribu-

clear plan for the transformation. LGT is one of them, and

tions – but I think they’re a step in the right direction.”

I’m proud to work for a bank that aims to reduce its CO2
emissions from operations and its own investments to net
zero by 2030.
As a bank, our clients’ investments are our most powerful
lever. There is massive interest among clients to use their
assets to contribute to more sustainable development.
But sustainable investing is quite complex, so it’s our job
to support them. Investors can choose from a variety of
approaches, and we’re still waiting for generally accepted
definitions to emerge for these categories. Investors may
not always be familiar with terms like ESG, SRI or impact
investments. We need to be able to clearly and transparently
show our clients how they can make their portfolios more
socially and environmentally sustainable and supportive of
good corporate governance.
My generation didn’t pioneer sustainability. Fortunately,
the younger generation’s impatience is a catalyst for
change. I often talk to my children about climate change
or our increasingly polarized society – the next generation can teach us a lot. We recently switched the central
“Our clients’ investments are our most powerful lever,”
says Bruno Piller.
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Identifying which investments are sustainable
To achieve their intended goal, sustainable
investments must be selected based on
a reliable assessment of their impact on
the environment and society. The criteria
and procedures applied in this process are
constantly evolving.

information, please refer to the chapter “Greater transparency
with the LGT Sustainability Rating” on pages 24–25.)
The SDGs
The 17 SDGs form the core of the 2030 Agenda for Sustainable Development, which was launched by the United Nations
in 2015 and supports peace, prosperity and the planet. Both
the agenda and the goals cover the three elements of sustainability (environment, society and governance), and were unan-

A challenge for investors

imously adopted by the UN member states. Investors who are

While determining a company’s financial situation generally

looking to invest sustainably can use the 17 goals as a refer-

involves a straightforward calculation using indicators such

ence when considering the impact of investments on people

as its price/earnings ratio, assessing its sustainability quality

and the planet.

is often much more complex. The parameters used to determine sustainability tend to be qualitative and difficult to
measure. This is compounded by the fact that the way criteria
are selected and weighted often involves difficult trade-offs.
For example, how should a company be rated if its products
help to reduce CO2 emissions, but its manufacturing practices
violate safety standards?
The LGT Sustainability Rating for equities, bonds, funds and
exchange-traded funds (ETFs) can help clients who face this
challenge. The rating provides clear guidance on the sustainability quality of investments based on a comprehensive assessment of ESG criteria, while also taking into account the United
Nations’ 17 Sustainable Development Goals (SDGs). (For more

The 17 Sustainable Development Goals
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A solution
that’s right for you
We help you invest sustainably by
developing a solution that takes into
account both your investment goals
and your sustainability preferences.

The sustainability profile allows relationship managers to
recommend the investment solution that best aligns with your
investment goals and values. For example, if having a positive
environmental and/or social impact is a significant priority, the
sustainability preferences correspond with the Enhanced Plus
profile, and the proposed investment solution will meet the

To develop an investment solution that is right for you, we

highest sustainability standards.

require a good understanding of your sustainability preferences.
Our relationship managers dedicate time to discussing the level

Your sustainable investment solution

of sustainability you are looking to achieve in your investment

At LGT, we offer two overarching types of investment solu-

strategy and which aspects are most important to you.

tions: portfolio management mandates and investment advisory mandates. Portfolio management mandates are designed

Your sustainability profile

for people who wish to delegate their investment decisions

Investors have different degrees of sustainability that they

to us. We then implement these decisions according to their

want to integrate into their investment strategies, which is why

preferences. In contrast, our investment advisory mandates

we have created three distinct sustainable investment profiles:

are suited to people who would like to receive advice from us

Basic, Enhanced and Enhanced Plus (see below). Each targets a

but ultimately want to make their investment decisions inde-

different level of sustainability and sustainability criteria.

pendently. Both of these solutions can be aligned with a
client’s sustainability profile.

Four profiles designed to meet different sustainability preferences

Enhanced Plus
Enhanced
Basic
Traditional
Sustainability has a subordinate
role for you. Your investment
decisions are mainly driven by
financial criteria.

In addition to financial criteria,
you also include a sustainability
standard in your investment
decisions. Investments with a
low sustainability quality are
excluded from your portfolio.

You consider high sustainability standards when selecting
instruments. Your portfolio
investments support sustainable development.

Your sustainability standards for
your investments are very high.
Your portfolio has a strong bias
towards investments that make
a positive contribution to society
and the environment.
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example, in addition to an average portfolio rating of at least four
stars, the Focus Sustainability mandate prioritizes investments
that are beneficial to the environment or society. We also monitor
investments to ensure that greenhouse gas intensity and water
consumption are lower than the respective benchmark.
Since September 2022, the Focus Sustainability portfolio
management strategy has been available in the form of
retail funds. These funds give our clients easy access to a
professional investment solution with a minimum investment
of one fund unit.
For clients with an investment advisory mandate and an
Enhanced Plus profile, we place a special focus on six key sustainability themes (see below) when making recommendations.
LGT’s sustainable investing themes support six specific SDGs:
We talk to you to determine your individual sustainability preferences.

For example, for the securities in portfolio management and
investment advisory mandates with a Basic profile, we target
an average LGT Sustainability Rating of at least three stars.
Portfolios with an Enhanced or Enhanced Plus profile, on
the other hand, contain a greater number of four- and fivestar investments. (More information on the LGT Sustainability

Societal
well-being

People
empowerment

Circular
economy

Climate
action

Biodiversity

Digitalization/
technology

Rating can be found in the chapter “Greater transparency with
the LGT Sustainability Rating” on pages 24–25).
Clients with an Enhanced Plus profile can opt for our Focus
Sustainability portfolio management solution, which is subject
to very high sustainability standards throughout the strategy. For
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Additional investment instruments
Besides direct investments in equities and bonds issued by
companies with a good sustainability track record, both our
portfolio management and advisory mandates also invest in

High-quality advice
In order to provide insightful, in-depth advice on sustainable investment, our employees undergo both mandatory and further training

carefully selected investment funds. These include the sustain-

on this topic. LGT has more than 30 sustainable investing specialists

able equity and bond funds offered by our sister company LGT

in Europe, the UK and Asia who support our relationship managers

Capital Partners, as well as a wide range of sustainable funds

on everything relating to sustainability, including developing sus-

and ETFs from third-party providers.

tainable investment proposals for clients.

Regular updates
Clients of LGT receive regular and detailed reporting on
the sustainability quality of their investments in their portfolio statement. The statement contains an LGT Sustainability
Rating for individual positions and overall portfolio, as well as
information about investments’ environmental footprint and
contributions to the SDGs.

LGT has international expertise in sustainable investing and sustainability management

UK
7 experts

Global
6 experts

Europe
16 experts

38
7+
280

Experts
total
Average years
of experience
Combined years
of experience

Asia-Pacific
9 experts
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“I’m convinced that
sustainable investing
has many benefits”
Nicole Strebinger, Investment Advisor at LGT Bank Austria, on her path
to becoming a sustainability specialist and how being a mother means
she now also has to be a role model.
“My first experience with sustainable investing was back in

when you’ve screened as many companies as I have for

2003. I was a fund manager at an Austrian investment firm.

their sustainability quality, you become more discerning as a

One of the funds I was responsible for was called Modern

consumer. But it’s not just me – with all the media coverage

Times and took sustainability aspects into account. Unfortu-

that the topic is getting, there is much more awareness in

nately, ESG wasn’t very popular yet. So, when I joined LGT

general, and more people are starting to take action.”

in 2017, I took the opportunity to specialize in this area and
became a certified ESG analyst. I was a bit of a trailblazer at
LGT in Austria at the time. I’m an investment advisor now
and construct sustainable portfolios for our clients. I’m also
involved in managing discretionary mandates with a focus
on sustainability and provide support for all the training that
we do in this area in Austria.
I’m convinced that sustainable investing has many benefits.
Sustainability has added a new dimension to investment
decisions that is becoming increasingly important. It’s interesting: although virtually all of my clients are interested
in sustainable investing, many are concerned that their
performance will suffer if they go down that route. But
by explaining our approach and how taking ESG criteria
into account can actually improve a portfolio’s risk-return
profile, I’m able to put their fears to rest.
I feel that I must take responsibility for the environment
and society. If my two children ask how my job helps make
the world a better place, I want to be able to give them an
answer I am proud of. The fact that I can have a positive
impact through my work makes me happy. And it has even
changed certain aspects of my personal life. For example,

“The fact that I can have a positive impact through my work makes
me happy,” says Nicole Strebinger.
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Our framework for
sustainable investing
We use various approaches and strategies
to implement your sustainable investment
solutions.

folio construction for all sustainable investing solutions. Impact
investing goes one step further by demonstrating additionality,
or the positive impact that would not have been achieved
without the investment. (To learn more about our offering in the
area of impact investments, please refer to the chapter “Having

A growing number of people want to use their investments in

a positive impact with impact investments” on pages 20–21).

order to make social and environmental improvements. Using
an investor’s preferences as a basis, this goal can be imple-

Strategic philanthropy: This does not involve actual investments,

mented with different weightings for risk, return and positive

but rather financial donations to organizations with the goal

impact. At LGT, we have defined a framework that enables our

of achieving quantifiable social or environmental improve-

clients to have a positive impact with their assets in accordance

ments. To support clients on their philanthropic journey, we

with what they wish to achieve.

have integrated our Philanthropy Advisory expertise into our
Private Banking offering. (Learn more about this in the chapter

Sustainable investing and impact investing: Both sustainable

“Strategic philanthropy” on page 22.)

investing and impact investing aim to generate attractive financial returns while making a positive contribution to society and

Our three approaches to sustainable and impact investing

the environment. Environmental, social and corporate gover-

Three approaches underlie our sustainable and impact invest-

nance factors are included in the investment process and port-

ment solutions for clients. They serve as the basis for reducing

Varying degrees of focus on returns and positive impact

Sustainable investing

Impact investing

Philanthropy

Incorporating environmental,
social and governance factors
in investment decisions.

Generating positive measurable and
verifiable social and environmental impacts
alongside financial returns.

Giving for measurable positive social
and environmental impact.

Delivering competitive financial returns

Focusing on measurable impact solutions
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investment risks, identifying investment opportunities and

positioned for future growth opportunities and whose prod-

effecting positive change for society and the environment.

ucts and services contribute to the Sustainable Development
Goals. This approach aims to improve the risk-return char-

■

Exclusion of controversial companies and countries:

acteristics of portfolios while simultaneously investing in

By applying exclusion criteria, we avoid investments that

companies that contribute to a sustainable future.

have a significant negative impact on society and the environment. Specifically, this involves excluding companies

■

Stewardship: Stewardship involves using shareholder rights

that manufacture controversial weapons or whose business

and entering into an active dialogue with companies to

practices violate internationally recognized environmental

encourage them to act more sustainably (engagement). For

and social standards. When selecting government bonds,

example, pursuing a dialogue with a company with signifi-

we exclude countries in which freedom of the press and

cant shortcomings in terms of CO2 emissions can motivate it

freedom of speech are restricted. Exclusions allow clients to

to define and disclose its targets for reducing greenhouse gas

avoid controversial activities that can have negative financial

emissions. Similarly, voting rights can be exercised to focus

implications for the portfolios over time.

on promoting sustainable considerations (proxy voting). Both
of these forms of stewardship allow investors to influence

■

Integration of ESG criteria: In addition to financial factors,

companies in order to initiate positive changes relating to

integrated strategies systematically consider environmental,

environmental, social or governance issues.

social and corporate governance criteria (ESG criteria) in the
investment process. To this end, LGT assesses the sustainability quality of all investments consistently and comprehensively using its proprietary rating tool, the LGT ESG Cockpit.
The assessment results in a quantitative rating, the LGT
Sustainability Rating, which is applied to a large number of
investment instruments, and which serves as a guide during
the investment screening process. In a second step, which

Having a positive impact
In 2022, we joined two global organizations to underpin our active
ownership activities: Climate Action 100+, the largest global investor initiative in the fight against climate change, and the Institutional Investors Group on Climate Change (IIGCC), an investor body

involves the selection of investments for sustainable portfo-

committed to driving significant progress towards a low-carbon

lios, our experts additionally conduct a detailed qualitative

future. Through these memberships, we take the opportunity to

sustainability analysis of individual companies and issuers.

work with other investors to encourage companies to act more

This provides a comprehensive view of the risks and opportunities associated with the investments. Through this process,
portfolio managers and advisors are able to identify companies whose business models are more resilient, are better

sustainably in order to effect positive change for society and the
environment. For matters relating to engagement, we work with
a recognized provider that engages in an active dialogue with the
companies in which we are invested.
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The following overview shows which of the three approaches
we apply in our sustainable investment solutions and whether
these investment solutions are classified as sustainable investing
or impact investing:

Our sustainable investment offering

Objectives
Product
category
Portfolio
management
mandates

Advisory
mandates

Funds/ETF
offering

Private equity/
private debt
(direct/funds)
*

Offering

Sustainable
investing

Focus sustainability

Approaches

Impact
investing

Exclusion

ESG
integration

Stewardship

X

X

X

X

Other light green

X

X

X

Enhanced Plus

X

X

X

Enhanced

X

X

X

Basic

X

X

LGT sustainability funds

X

X

X

X

Third-party funds/ETFs

X

X

X

X*

X

Third-party impact funds
(i.e. engagement)

X

X

X

X

Lightrock/
LGT Capital Partners
private equity impact

X

X

X

X

Stewardship in external sustainable funds is becoming best practice but depends on each fund manager.

17

Our five sustainability and impact strategies

outcomes. Examples include green bonds that finance climate

There are a variety of investment strategies that have emerged

or environmental projects, or multilateral development bank

under the rubric of sustainable and impact investing over the

bonds that aim to finance sustainable infrastructure projects

past several years. Our strategies for clients include both, our

in developing countries.

own solutions and carefully selected third-party funds.
Sustainable thematic
Sustainable best in class

Sustainable thematic strategies invest specifically in compa-

Best-in-class strategies invest in companies or countries with

nies that contribute positively to society and the environment

a significantly above-average track record in sustainability

through their products and services and thus benefit from

compared to their respective industry or peer group, and which

the major growth trends arising from the transformation to

better manage sustainability-related opportunities and risks.

a sustainable economy.

Net-zero-aligned/low carbon

The primary objective of low carbon strategies is to significantly reduce greenhouse gas emissions and climate risks.
Net-zero emissions strategies invest with the explicit goal of
implementing a portfolio decarbonization pathway to achieve
a temperature rise scenario of below 1.5°C.
Sustainable improvers and engagement strategies

Sustainable improvers strategies invest in companies or countries that are improving their sustainability performance and
offer attractive investment opportunities. In many cases, these
improvements can be triggered by engagement, which involves
an active dialogue with the companies.
Sustainable dedicated assets

The sustainable dedicated assets strategies pursue a selection process focusing specifically on sustainable projects or
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“A fantastic opportunity to
steer our world in a better
direction”
Sustainable investing specialist Andrea Ferch talks about
her private and professional commitments.
“As a child, I was an enthusiastic ‘assistant gardener’ to

And contrary to popular belief, it’s not just young people

my grandfather. His passion for nature influenced me from

who are interested in this topic. It’s often older clients who

a young age. But when I got older, I decided to follow a

want to make a positive difference with their investments.

conventional path. I studied economics and started my
career in the private client business of a German bank. Two

To this day, gardening has remained my great passion and is

years later, I moved to a fund company, where I first came

my biggest source of energy. I’m very lucky to be able to live

across sustainable funds. That was in 1999, and at the time

out my passion for nature and biodiversity in an environ-

they were still called ‘eco funds’. I was immediately fasci-

mentally friendly communal garden in Zurich, despite the

nated by this investment segment, and impressed by how

fact that I live in a city.”

passionately the product specialist in charge promoted their
sustainability characteristics. When he left the company a
short time later, it was with great pleasure that I took over
responsibility for the funds. I found investing money sustainably a fantastic opportunity to steer our world in a better
direction, even back then. And I haven’t looked back since.
At LGT, I was given the unique opportunity in 2015 to build
a sustainable investing team in Private Banking. Our team
has grown considerably since then, and we now have a high
level of expertise and a broad range of sustainable investment solutions. I’m no longer responsible for the entire
area. Instead, I focus on communicating about sustainable
investing as effectively as possible, both within the bank
and externally. My responsibilities include writing articles
and brochures about sustainable investing. I also support
our relationship managers and accompany them to client
meetings, for example. It gives me a lot of satisfaction to
convince people that a sustainable portfolio is a win-win
because it delivers a financial return while at the same time
having a positive impact on people and the environment.
“A sustainable portfolio is a win-win,” says Andrea Ferch.

Bauer brothers, Hortus Botanicus, detail from “Helianthus annuus,“ 1778
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Having a positive impact
with impact investments
Impact investments enable you to
specifically invest in companies that with
their products and services, are striving to
achieve growth while having a measurable
positive impact on people and the
environment.

companies pursuing scalable and technology-driven business

We offer qualified investors the opportunity to invest in a

Lightrock’s portfolio currently includes over 80 high-growth

number of private equity impact investment solutions from

companies. As an active owner, Lightrock supports its portfolio

our partner companies Lightrock and LGT Capital Partners.

companies during their dynamic growth and expansion phases

models focusing on the three key impact themes of people,
planet and productivity. The specific industries within these
themes include education, health, sustainable agriculture,
nutrition, renewable energy and fintech, as well as mobility
and transportation. Lightrock’s investments in these themes and
sectors make a measurable contribution to the United Nations’
Sustainable Development Goals.

through positions it holds on their Boards of Directors. LGT
Lightrock is a global private equity platform established in

clients can invest directly in some of the portfolio companies

2009 that focuses on investments generating financial, social

either through special fund solutions managed by Lightrock, or

and environmental returns. It invests in sustainable and fast-

together with Lightrock.

growing companies built by innovative entrepreneurs. This
global private equity platform has one of the largest targeted

LGT Capital Partners (CP) has long-standing experience in

impact-oriented investment portfolios in Europe, Latin America

sustainable and impact investing. CP signed the United Nations

and India. In recent years, Lightrock has also begun to build

Principles for Responsible Investment (PRI) in 2008. In 2018,

a portfolio of investments in sub-Saharan Africa. It invests in

one of its Managing Partners joined the PRI Board. CP made its
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first impact investment in 2010, and it has since invested over

ment opportunities. These funds invest specifically in compa-

USD 1 billion in primary impact funds and co-investments with

nies that have significant room for improvement in terms

a solid track record. In 2021, CP began offering private inves-

of sustainability. Most importantly, these strategies realize

tors access to an impact investing private equity fund solution.

improvements in investee companies through active dialogue

The fund aims to achieve financial returns on investments that

with senior management to drive positive change in environ-

have a positive measurable social or environmental impact. The

mental or social performance.

portfolio focuses on co-investments in the US, Europe and Asia
and is complemented by primary impact fund investments and
secondary transactions. The emphasis is on buyout and growth
capital opportunities across three impact themes: climate
action, inclusive growth and healthcare.
Using a proprietary impact management framework, positive
impact is rigorously measured, managed and reported.
Private markets investments are high-risk investments, as some
or all of the capital invested could be lost. They are therefore
only suitable for sophisticated investors who are able to withstand such losses.
Engagement funds provide an opportunity for a broader range
of investors to pursue impact investing through liquid invest-
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Strategic
philanthropy
LGT can help clients maximize the
impact of funds allocated to supporting
sustainable organizations or causes.

Philanthropy Advisory
Thanks to the philanthropic commitments it has implemented
for the Princely Family, LGT has extensive experience as well as
proven processes and tried-and-tested systems for engaging
successfully in philanthropy. LGT’s Philanthropy Advisory team

Massive capital flows to companies and organizations are

can support clients during all phases of the strategic philan-

required in order to address today’s major social and environ-

thropy process in order to make a concrete contribution to the

mental challenges. The Princely Family has been supporting

positive development of society and the environment.

these efforts through strategic philanthropic commitments
since 2007.

Because the areas and methods of engagement are constantly
evolving due to changing social and environmental circum-

Philanthropy with an entrepreneurial approach

stances and the emergence of new solutions, it can be difficult

The LGT Venture Philanthropy Foundation (LGT VP) was estab-

to become involved in philanthropy in a way that is effective.

lished in 2007 on the initiative of H.S.H. Prince Max von und

However, our team places its expertise and network of experi-

zu Liechtenstein. The Foundation supports organizations that

enced philanthropists at our clients’ disposal in order to support

have developed effective, innovative and scalable solutions

them throughout their philanthropic journey. LGT’s services

to social and environmental challenges with philanthropic

range from tailored advice and training through to concrete

capital in the form of donations. It thus directly contributes to

implementation.

the achievement of the United Nations Sustainable Development Goals. The Foundation aims to sustainably improve the

LGT’s role as a philanthropy advisor to many families is an oppor-

quality of life of disadvantaged people and to contribute to

tunity to align client goals with those of our owner, the Princely

healthy ecosystems and thriving and socially inclusive commu-

Family of Liechtenstein. LGT offers a wide range of sustainable

nities. It primarily supports organizations based in emerging

investment and philanthropy solutions that apply a collaborative

markets that focus on having a positive impact in the areas of

co-investment approach to sustainable investment portfolios and

education, health and the environment. In addition to finan-

strategic philanthropy. These solutions enable LGT to achieve a

cial contributions, LGT VP supports its portfolio organiza-

broader positive impact together with clients.

tions through knowledge transfer and access to networks. It
also ensures that the funds that have been donated are used
in a targeted, efficient and transparent manner using proven
investment, management and controlling processes.
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“We don’t just give
organizations money”
Tom Kagerer, Partner since 2021, shares some insights into
LGT Venture Philanthropy’s entrepreneurial approach.
“At LGT Venture Philanthropy, we have a unique opportunity
to take an entrepreneurial approach to deploying the philanthropic capital from the Princely Family, as well as donations
from LGT employees and clients. We don’t just give organizations money, but also support them with our expertise
and network so they can grow successfully and expand their
positive impact. Rather than funding programs that run for a
limited period of time, LGT focuses on the long-term development of corporate competencies, for example in impact
financing and strategy or project management. Organizations with effective social and environmental solutions are
often able to qualify for support from governments, development banks or large foundations. This further increases
their positive impact and ensures sustainable funding.
I joined LGT VP in 2009 through our Impact Fellowship
program because I wanted to put my professional experience as an IT, project and operations manager at BMW
to use in the social sector. The fellowship program allows
people with professional experience to spend a year at one
of the portfolio organizations we support. This makes it
possible for participants to share their professional experience while learning about the sector in question. My work,
which calls for a combination of entrepreneurial and philanthropic thinking, continues to fascinate me to this day. I
am now a partner, and I focus on our healthcare portfolio
in India and Africa. We want to give around 65 million
people better access to good healthcare by 2023. This goal
motivates me to do my best every day.”

“LGT focuses on the long-term development of corporate
competencies,” says Tom Kagerer.
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Greater transparency with
the LGT Sustainability Rating
In addition to our investment solutions,
we also support sustainability-oriented
investors with a comprehensive sustainability rating.

To determine the LGT Sustainability Rating for equities, we
assess the sustainability quality of the respective company. For
bonds, the sustainability of the underlying issuer (company,
country or supranational organization) is analyzed. We have
been successfully using a proprietary analysis tool, the LGT
ESG Cockpit, since 2009 and since that time, it has been

Private investors often do not know the sustainability level of

continuously further developed. Company- and country-specific

their investments because they lack the necessary informa-

raw data from highly regarded providers of sustainability infor-

tion. With the LGT Sustainability Rating for equities, bonds,

mation are incorporated into the assessment process.

funds and exchange-traded funds (ETFs), however, we offer
clients an important and straightforward tool for making

Company assessments

sustainability assessments. The rating ranges from one star

The ESG Cockpit employs ESG criteria to analyze how sustainably

(poor sustainability quality) to five stars (excellent sustainability

companies conduct their business. The criteria are weighted

quality), and it provides a transparent overview of investments’

according to the principle of materiality and are tailored to the

environmental and social quality, thus helping make portfolios

industry in which the company o
 perates. For example, while

more sustainable.

CO2 emissions are of little relevance for a healthcare company,

The LGT Sustainability Rating for companies is based on three elements

Operations

Controversies

Products & services

How sustainably does the company
run its business?

Is the company getting negative news
coverage or involved in any controversies?

What is the environmental and social impact
of its products and services?

Company rating
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account information about negative incidents, or controversies,
which have been uncovered by the media or NGOs. This can
include cases of corruption, environmental scandals or serious
deficiencies in product safety.
The resulting LGT Sustainability Rating consequently
reflects a combination of the company’s operations, its
contribution to the achievement of the 17 Sustainable
Development Goals and any negative controversies relating
to sustainability performance.
Country assessments
Countries are also assessed according to ESG criteria. For environmental aspects, focus is placed on the quality of a country’s
air and water as well as whether it is a signatory to international
conventions. Among other things, the social criteria include the
The LGT Sustainability Rating increases portfolio transparency.

quality of a country’s healthcare and education system. Respect
for human rights, freedom of speech, freedom of the press and

the environmental criteria are an important parameter in the

political rights are important criteria in the area of governance.

case of an energy producer.

Because good governance often creates the conditions required
for sustainable development, it plays an important role in the

In addition to how sustainably a company operates, we also

country rating. As a result, countries that have good ecosystems

examine the impact of its products and services, or in other

but are dictatorships and do not grant citizens political rights

words, the positive or negative effects products have on people

would have a low overall ESG score.

and the environment. This is measured against their contribution to achieving the United Nations’ 17 Sustainable Devel-

Ratings for funds and portfolios

opment Goals. For example, a company that produces wind

Using the ratings of individual securities, we can also create

energy has a positive impact on goals 7 and 13 because it helps

a consolidated overall rating for funds, ETFs or our clients’

to reduce CO2 emissions and thus mitigates climate change.

portfolios. The periodic statement of assets therefore provides

(For a description of the 17 Sustainable Development Goals,

clients with a clear overview of the sustainability quality of

see the chapter “Identifying which investments are sustain-

both the individual securities in their portfolio, and of their

able” on page 9.)

overall portfolio.

To obtain a complete and realistic picture, however, we do not
rely solely on an analysis of the information that the companies publish about themselves. The assessment also takes into
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LGT: Your partner for
sustainable investing
For LGT, thinking and acting sustainably is
not a short-lived trend or a superficial way
of differentiating ourselves, but is deeply
rooted in our corporate culture.

Our Sustainability Strategy 2025 aims to create long-term
value for our clients, our company, society and the environment. It sets binding targets for all areas of the company and
our entire product range. Through this strategy, LGT aims to
make an active contribution to the United Nations’ Sustainable
Development Goals (SDGs). Specifically, LGT focuses on the

LGT is the right partner for sustainable investing because we

goals of reducing inequality, promoting sustainable economic

view private wealth as a means of creating both social and

activity and combating climate change. As a financial institu-

economic value. Our owner, the Princely House of Liechten-

tion, there are two ways LGT makes an important contribution

stein, has been a successful business owner for over 900 years.

to overcoming environmental and societal challenges: through

The family’s entrepreneurial roots lie in forestry and agriculture,

core investments and by advising clients responsibly. At the

sectors that have always required a sustainable and long-term

same time, LGT is also continuously working to contribute to

focus spanning several generations.

the achievement of the SDGs in our banking operations by

The three pillars of LGT’s Sustainability Strategy 2025

Sustainable investing

Sustainable business

Sustainable thinking

We want to be a leading provider of
sustainable investment solutions.

We consider sustainability aspects
in all our decisions.

We want to be a thought leader
in sustainability.

We want to optimize the contribution of
our investment solutions to the SDGs.

We reduce our environmental
footprint significantly.

We want our employees to actively
engage in sustainability issues and will
train them accordingly.

We aim to substantially increase the share
of sustainable investment solutions in our
private clients’ portfolios.

A minimum of ten percent of LGT Group
dividends are allocated to philanthropic
activities.

We measure and report transparently on
the sustainability quality of our investment
solutions.

We want to be a top employer that offers
a good work environment.

We join forces with governments,
companies, NGOs, etc. to optimize
our contribution to the SDGs.
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(©2021, Climeworks) The world’s largest CO2 filtration plant is located in Iceland, where the Swiss company Climeworks
will remove 9000 tons of CO2 from the air for LGT.

using limited resources responsibly. And finally, LGT educates

around the world and the United Nations Finance Initiative.

clients, employees, and suppliers on sustainability to inform

We are also committed to the principles of the UN Global

them of various ways to pursue a more sustainable future.

Compact in the areas of human rights and labor standards
as well as the environment and anti-corruption. In 2020, LGT

To underscore our commitment to society and the environ-

committed to becoming net zero in both operational CO2

ment, LGT signed the United Nations Principles of Respon-

emissions and across investments by 2030, the only signatory

sible Banking in November 2020. This global framework for

of the Net Zero Banking Alliance to make such an ambitious

a sustainable financial sector was jointly developed by banks

and comprehensive commitment.
Key sustainability themes for LGT

Sustainability at LGT

Of the 17 United Nations Sustainable Development Goals

Learn more about LGT’s sustainability commitments, memberships

(SDGs), we have identified eight goals that we aim to actively

and awards in our annual “Sustainability at LGT” report.

contribute to as a company. These eight goals also define our
thematic framework, both as a company and when investing.
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“We only have one
planet, and we need
to protect it”
Ursula Finsterwald, Head Sustainability at LGT Private Banking, talks about the new
awareness for the environment and the goals that must still be achieved.
“My work has changed a lot in recent years, and new

each of us must rise to this challenge. We only have one

responsibilities are constantly being added. This is in part

planet, and it’s important that we protect it, not exploit it.

because sustainability is finally being taken seriously at the

After all, we all want our children and our children’s children

political level and by society. When I joined LGT eleven

to grow up in a healthy environment and have the same

years ago, that was not yet the case. At the time, I was very

opportunities that we do.”

attracted to the idea of building a sustainability department
from scratch at a well-regarded private bank. Although
many individual measures and initiatives were already in
place, they were not embedded in an overarching strategy
and structure. So, my task was to implement sustainability
in all business areas and to make LGT a leading company in
this area.
A lot has happened since then. For example, we have integrated sustainability into our internal processes, we have
succeeded in reducing our operational carbon footprint
and are one of the few banks in the world with the ambition to reduce CO2 emissions in our banking operations
and investment business to net zero by 2030. In 2018, we
drew up our Sustainability Strategy 2025. It contains clear
targets, and we are now working on implementing it. If
we want to live up to our goal of being a sustainability
leader, we will continue to have our work cut out for us.
In particular, we will need to put an even greater focus on
explaining to our clients how they can contribute to a better
future with the help of sustainable investment solutions.
As a financial institution, that’s where we can achieve the
most for the environment.
Increasingly stringent regulatory requirements are one of the
factors that have helped to make sustainability an important
issue throughout the financial industry. Fortunately, it is now
widely recognized that our very survival is at stake, and that

“Sustainability is finally being taken seriously at the political level and
by society,” says Ursula Finsterwald.
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General risk information
This publication is an advertising material /
marketing communication. This publication is
intended only for your information purposes. It is
not intended as an offer, solicitation of an offer, or
public advertisement or recommendation to buy
or sell any investment or other specific product.
The publication addresses solely the recipient and
may not be multiplied or published to third parties
in electronic or any other form. The content of
this publication has been developed by the staff
of LGT and is based on sources of information
we consider to be reliable. However, we cannot
provide any confirmation or guarantee as to its
correctness, completeness and up-to-date nature.
The circumstances and principles to which the
information contained in this publication relates
may change at any time. Once published information is therefore not to be interpreted in a manner
implying that since its publication no changes
have taken place or that the information is still up
to date. The information in this publication does
not constitute an aid for decision-making in relation to financial, legal, tax or other matters of
consultation, nor should any investment decisions
or other decisions be made solely on the basis of
this information. Advice from a qualified expert is
recommended. Investors should be aware of the

fact that the value of investments can decrease
as well as increase. Therefore, a positive performance in the past is no reliable indicator of a
positive performance in the future. The risk of
exchange rate and foreign currency losses due to
an unfavorable exchange rate development for
the investor cannot be excluded. There is a risk
that investors will not receive back the full amount
they originally invested. Forecasts are not a reliable indicator of future performance. In the case
of simulations the figures refer to simulated past
performance and that past performance is not a
reliable indicator of future performance.
The commissions and costs charged on the issue
and redemption of units are charged individually
to the investor and are therefore not reflected in
the performance shown. We disclaim, without
limitation, all liability for any losses or damages
of any kind, whether direct, indirect or consequential nature that may be incurred through
the use of this publication. This publication is
not intended for persons subject to a legislation
that prohibits its distribution or makes its distribution contingent upon an approval. Persons
in whose possession this publication comes, as
well as potential investors, must inform themselves in their home country, country of residence or country of domicile about the legal

requirements and any tax consequences, foreign
currency restrictions or controls and other aspects
relevant to the decision to tender, acquire, hold,
exchange, redeem or otherwise act in respect of
such investments, obtain appropriate advice and
comply with any restrictions. In line with internal
guidelines, persons responsible for compiling
this publication are free to buy, hold and sell the
securities referred to in this publication. For any
financial instruments mentioned, we will be happy
to provide you with additional documents at any
time and free of charge, such as a key information document pursuant to Art. 58 et seq. of the
Financial Services Act, a prospectus pursuant to
Art. 35 et seq. of the Financial Services Act or an
equivalent foreign product information sheet, e.g.
a basic information sheet pursuant to Regulation
EU 1286/2014 for packaged investment products for retail investors and insurance investment
products (PRIIPS KID). LGT Group Holding Ltd.,
Herrengasse 12, FL-9490 Vaduz is responsible for
compilation and distribution of this publication on
behalf of LGT Bank Ltd., Herrengasse 12, FL-9490
Vaduz. Responsible supervisory authority: Liechtenstein Financial Market Authority (FMA);
LGT Bank (Switzerland) Ltd., Lange Gasse 15,
CH-4002 Basel, Switzerland. Responsible supervisory authority: Swiss Financial Market Supervisory
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Authority FINMA, Laupenstrasse 27, CH-3003
Berne, Switzerland; LGT Bank AG, Zweigniederlassung Österreich, Bankgasse 9, A-1010 Vienna,
Austria. Responsible supervisory authority: Liechtenstein Financial Market Authority (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Principality of Liechtenstein; Austrian Financial Market
Authority (FMA), Otto-Wagner-Platz 5, 1090
Vienna, Austria; LGT (Middle East) Ltd., The Gate
Building (West), Level 2, Dubai International
Financial Centre, P.O. Box 506793, Dubai, United
Arab Emirates, in the Dubai International Financial
Centre (Registered No. 1308) is regulated by the
Dubai Financial Services Authority (DFSA).
Risk information for single stock/single
bond recommendations
Responsibilities
Responsible for compilation: LGT Bank (Switzerland) Ltd., Lange Gasse 15, CH-4002 Basel, Switzerland. Responsible supervisory authority: Swiss
Financial Market Supervisory Authority FINMA,
Laupenstrasse 27, CH-3003 Berne, Switzerland.
Responsible for distribution within the meaning of
article 8 FinMV [Financial Analysis Market Abuse
Ordinance]: LGT Bank Ltd., Herrengasse 12, 9490
Vaduz, Principality of Liechtenstein. Responsible supervisory authority: Liechtenstein Financial Market Authority (FMA), Landstrasse 109,
P.O. Box 279, 9490 Vaduz, Principality of Liechtenstein.
Responsible for distribution within the meaning
of the Directives on the Independence of Financial Research from the Swiss Bankers Association
(SBA): LGT Bank (Switzerland) Ltd., Lange Gasse
15, CH-4002 Basel, Switzerland.
Responsible supervisory authority: Swiss Financial
Market Supervisory Authority FINMA, Laupenstrasse 27, CH-3003 Berne, Switzerland.
Responsible for distribution within the meaning
of Art. 54 WAG 2018 (Securities Supervisory Act
2018): LGT Bank AG, Zweigniederlassung Österreich, Bankgasse 9, A-1010 Vienna, Austria.
Responsible supervisory authority: Liechtenstein Financial Market Authority (FMA), Landstrasse 109, P.O. Box 279, 9490 Vaduz, Principality of Liechtenstein; Austrian Financial Market
Authority (FMA), Otto-Wagner-Platz 5, 1090
Vienna, Austria.
Precautions for avoiding and dealing with
conflicts of interest
Employees of LGT Capital Partners Ltd., Pfäffikon,
LGT Bank Ltd., Vaduz, LGT Bank (Switzerland) Ltd.
and LGT Bank AG, Zweigniederlassung Österreich, who are responsible for compiling and/or
distributing financial analyses, are subject to the
applicable regulations as prescribed by law and
supervisory legislation. In particular, measures
were taken to avoid conflicts of interest (e.g.
checking information exchanged with other
employees, independence of the remuneration of
the employees concerned, preventing the exertion
of influence on these employees, compliance with
rules on employee transactions, etc.). In addition,
the handling of financial analyses is governed by
an internal, group-wide directive issued by LGT
Group Foundation, Vaduz. Adherence to the regulations and organizational instructions is monitored by a Compliance Officer.

Reference regarding analysis history
If this analysis was made available to any issuers
mentioned in the publication prior to its distribution or publication, no changes were made
to the price or rating after the issuer’s feedback.
Important references for Liechtenstein can be
found in articles 3 to 6 FinMV [Financial Analysis
Market Abuse Ordinance], for Switzerland in the
Swiss Bankers Association Directives on the Independence of Financial Research, and for Austria
in Art. 54 WAG 2018 (Securities Supervisory Act
2018) and in Art. 36 of the Delegated Regulation
(EU) 2017/565. A history of all ratings and recommendations is available at your LGT relationship
manager.
Essential sources of information
Our analysts draw on publicly accessible information we consider to be reliable. For the compilation of the analysis, publications by domestic and
foreign media and news services (e.g. Reuters,
Bloomberg, VWD etc.), business publications,
trade publications, statistics and rating agencies
were used, together with information from the
issuers of the analyzed securities – mainly via the
Internet, but also in writing or by telephone. We
also procure information from investment banks
(sell-side research and primary research).
Reference regarding valuation rates
Unless otherwise stated or specified, the rates
used in the analysis are normally the share prices
provided by the news agencies Reuters and/or
Bloomberg at the close of the stock exchange of
the domestic market of the analyzed security or
the relevant principal market of this security on the
respective local stock exchange on the eve of the
day of compilation.
Explanation of investment recommendations for stocks
We apply a “hybrid approach” (internal fundamental analysis combined with “theScreener”,
an external, purely quantitative analysis tool).
TheScreener is based on purely quantitative, i.e.,
computable variables such as (but not exclusively
restricted to) profit adjustments of the past few
weeks, stock valuation in relation to historical
performance and comparison groups, the technical trend, performance in relation to the market
etc. The assessment of the equity analysts, which
is largely based on a qualitative analysis, does not
need to match with the one of theScreener. For the
overall judgement the assessment of the equity
analysts overrides the one of theScreener. LGT
Bank (Switzerland) Ltd. categorizes its analysis
recommendations into five ratings: for a “Buy”
recommendation we expect a relative outperformance compared with the sector. Only equities subjected to an internal fundamental analysis can be rated “Buy”. The recommendation
“Attractive” is used for equities exclusively ranked
by theScreener without any internal fundamental
analysis as “slightly positive” or “positive”. A
moderate relative outperformance versus the index
is expected. For equities that we rate as “Hold”
we expect a performance largely in line with the
one of the sector. This can comprise both equities
for which a fundamental analysis has been carried
out as well as equities that theScreener ranks as
“neutral” versus the index. The recommendation “Unattractive” is used for equities exclusively
ranked by theScreener without any internal fundamental analysis as “slightly negative”. A moderate

relative underperformance versus the index is
expected. By contrast, “Sell” recommendations
are based on the expectation of a relative underperformance compared with the sector. This can
comprise both equities for which we are recommending “Sell” for fundamental reasons as well
as equities that theScreener ranks as “negative”
versus the index. Therefore the ratings always
reflect a relative consideration versus the sector
and/or index specified by theScreener . The risk
assessment is based on the individual judgement of the analyst (e.g., we assume a “high” risk
for illiquid shares, highly indebted companies or
shares from developing countries).
Reference regarding share valuation basis: The
analysis compiled by LGT Bank (Switzerland)
Ltd. are essentially based on secondary research
relating to fundamental and quantitative analysis.
Generally accepted valuation methods (valuation multiples, return figures, sector comparisons,
comparisons with past valuations etc.) are used
for this. The forecasts for the quantitative analysis
are prepared with the help of mathematical-statistical procedures (see statements above concerning
the analysis tool “theScreener”). Economic indicators such as interest rates, currencies, commodity
prices and assumptions relating to the economy
are included in the overall assessment. The mood
of the market also affects the company valuation. Moreover, many of the approaches are
based on estimates and expectations that may
change quickly and without warning, depending
on developments specific to the industry. Therefore, the recommendations derived from the analysis can also change accordingly. The investment
judgements generally refer to a period of 6 to 12
months. However, they are also subject to market
conditions and represent a snapshot of the situation. They may be achieved more quickly or more
slowly or be revised upwards or downwards.
Explanation of investment recommendations for bonds
We employ both qualitative and quantitative
methods to derive our recommendations, which
are to be seen as relative to sector/quality peers
among comparable maturities. “Buy” and “Sell”
recommendations demand a qualitative in-house
analyst opinion, in which we incorporate both
historical and projected financial results and credit
metrics as well as past and anticipated company
and sector-specific observations and trends. We
recommend “Buy” for a security for which we
expect a strong relative outperformance compared
to sector/quality peers among comparable maturities. We recommend “Sell” if we expect strong
relative underperformance compared to sector/
quality peers among comparable maturities. The
ratings “Attractive”, “Hold” and “Unattractive”
can be based purely on a quantitative approach,
which includes the market price of credit risk,
valuation of equities and associated instruments,
corporate leverage, liability structure, size, and
agency rating. We recommend “Attractive” for a
security for which we expect a relative outperformance compared to sector/quality peers among
comparable maturities. We recommend “Hold”
if we expect an average performance compared
to sector/quality peers among comparable maturities. We recommend “Unattractive” if we expect
a relative underperformance compared to sector/
quality peers among comparable maturities.
This publication does not constitute either an
issuing or listing prospectus, nor any other kind of
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prospectus. This publication also does not constitute any offer for subscription or any other transaction or obligation.
Definition of rating categories of S&P and Moody’s
which are relevant for us:
AAA/Aaa: Borrower with highest credit
quality. Default risk also virtually
negligible over the longer term
AA/Aa:
Safe investment, default risk virtually negligible but more difficult to
assess in the longer term
A:
Safe investment as long as no
unforeseen events impair the overall
economy or sector
BBB/Baa: Average investment. However,
problems must be expected if the
overall economy deteriorates
BB/Ba:
Speculative investment. Defaults
must be expected if the economic
situation deteriorates
B:
Highly speculative investment.
Defaults are likely if the economic
situation deteriorates
For more information on our single stock/single
bond recommendations, please contact your LGT
relationship manager or your local LGT Group
company.
Risk information for fund recommendations
No guarantee is provided that the publications and
information are up to date. Investment decisions
should therefore always be made on the basis of
the current prospectus and/or the complete documentation and publication of the third party/fund
issuer (in particular the key investor information)
and following consultation with an expert. This
fund recommendation does not meet all the statutory requirements for guaranteeing the impartiality of financial research. The Swiss Bankers
Association Directives on the Independence of
Financial Research do not apply to this recommendation. It does not constitute financial analysis within the meaning of the Liechtenstein Ordinance on the Preparation of Financial Analysis
according to the Law against Market Abuse in the
Trading of Financial Instruments. LGT Bank (Switzerland) Ltd. and/or its affiliated companies are
not subject to any prohibition of trading prior to
the publication of financial research with regard
to the recommended funds. The research can form
the basis for the investment decisions of LGT Bank
(Switzerland) Ltd. itself and/or those of its affiliated companies. It is possible that LGT Bank (Switzerland) Ltd. and/or its affiliated companies might
receive retrocessions from the issuers of the funds
dealt with here.
Austria: Investment decisions should only be
made on the basis of the current KIID and valid
prospectus following consultation with an expert.
All selected third-party funds are subjected to a
thorough quantitative and qualitative analysis
process prior to inclusion in the LGT FundGuide.
Selected third-party funds are also subject to a
continuous monitoring process.
Country-specific information
LGT funds: The current full prospectus, the Key
Investor Information Document (KIID) and the
current annual and semi-annual reports can be
obtained free of charge from the fund adminis-

trator and from the following addresses: Liechtenstein: LGT Bank Ltd., Herrengasse 12, FL-9490
Vaduz and as an electronic version at www.lafv.li;
representative for Switzerland: LGT Capital Partners Ltd., Schützenstrasse 6, CH-8808 Pfäffikon;
main distributor and paying agent for Switzerland: LGT Bank (Switzerland) Ltd., Lange Gasse
15, CH-4002 Basel; paying agent in Austria: Erste
Bank der österreichischen Sparkassen AG, Am
Belvedere 1, A-1010 Vienna.
Risk information for recommendations
concerning structured products
This recommendation was prepared by LGT Bank
(Switzerland) Ltd and not by an independent
financial analysis department. Therefore, this
recommendation does not meet all the statutory
requirements for guaranteeing the impartiality
of financial research. The Swiss Bankers Association Directives on the Independence of Financial Research do not apply to this recommendation. Investments in structured products entail a
wide range of risks. Investment decisions should
therefore only be made on the basis of the valid
prospectus or complete documentation following
consultation with an expert. This does not constitute financial analysis within the meaning of the
Liechtenstein Ordinance on the Preparation of
Financial Analysis according to the Law against
Market Abuse in the Trading of Financial Instruments.
Risk information in connection with
foreign currencies
Information about foreign currencies were
produced by LGT Bank (Switzerland) Ltd. and
not by an independent financial analysis department. Therefore, forecasts, observations and
price information are subject to change at any
time and there is no guarantee that the information is complete. Investment decisions should
accordingly be made in consideration of the investor’s personal risk tolerance and within the overall
context of the portfolio. The Swiss Bankers Association Directives on the Independence of Financial
Research do not apply to currency analysis. Such
analyses do not constitute financial analysis within
the meaning of the Liechtenstein Ordinance on the
Preparation of Financial Analysis according to the
Law against Market Abuse in the Trading of Financial Instruments.
Risk information on LGT Sustainability
Rating
To determine the LGT Sustainability Rating, the
companies, countries and supranational organizations underlying the investment vehicles are
assessed according to criteria defined by LGT with
respect to the areas of environment (E), social
issues (S) and corporate governance (G). Corporate and country-specific sustainability data (raw
data) of external data providers feed into this
rating. The LGT Sustainability Rating is a result
based on criteria and calculation methods determined by LGT. It does not claim to be exhaustive, accurate or up to date. The LGT Sustainability
Rating is not substantiated by LGT. Any liability
of LGT is excluded. The LGT Sustainability Rating
does not constitute advice, an offer, a solicitation
or invitation to submit an offer; it is neither a basis
for a decision nor a recommendation to buy or sell
investment vehicles or other specific products and
does not constitute advertising for products or
services. Advice from a qualified specialist before

making an investment decision is recommended.
Investments may be subject to fluctuations. A high
LGT Sustainability Rating and a high ESG score do
not guarantee a good or better performance of the
investment vehicle or other products, in particular
in comparison with an investment with a lower
LGT Sustainability Rating. The LGT Sustainability
Rating must be strictly separated from other analyses and assessments.
Risk information for US assets
This investment proposal might contain US assets
located in the USA (known as “US situs assets”)
which might trigger US estate tax consequences.
This means, for example, that the estate of the
decedent neither domiciled in the USA nor with US
citizenship might become liable for tax payment to
the US tax authority. Certain estate and gift tax
agreements with the USA (see IRS homepage),
however, provide for increased tax allowances
or more extensive exemptions, some of which do
not apply automatically but require the filing of a
tax return or approval by the US Internal Revenue
Service (IRS). LGT recommends that clients consult
a qualified tax advisor for further information on
US estate tax and the associated reporting obligations and tax liabilities in the USA. LGT does not
automatically report tax liabilities to the Internal
Revenue Service (IRS), the US tax authority.
Information related to LGT (Middle East)
Ltd.
Where this publication has been distributed by
LGT (Middle East) Ltd., related financial products
or services are only available to professional investors as defined by the Dubai Financial Services
Authority (DFSA). LGT (Middle East) Ltd. in the
Dubai International Financial Centre (Registered
No. 1308) is regulated by the DFSA. LGT (Middle
East) Ltd. may only undertake the financial
services activities that fall within the scope of its
existing DFSA license. Principal place of business:
The Gate Building (West), Level 2, Dubai International Financial Centre, P.O. Box 506793, Dubai,
United Arab Emirates.
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