
LGT Dynamic Protection Sub-Fund
Class B (USD)
April 2024 (MTD 0.08%)
Past performance does not predict future returns. Marketing material

Monthly Commentary

LGT Dynamic Protection Sub-Fund Class B (USD) returned 0.08%. April
was another stark reminder of the benefit of harnessing alternative
returns beyond equities and bonds as both US stocks and bonds
declined together in a stagflationary move with the S&P 500 falling by
-4.2% and 10Y US Treasury yields surging nearly 50 bps to 4.7%.
Lackluster GDP growth in conjunction with persistent wage pressures
and stubborn inflation in the US overshadowed strong US tech Q1
earnings reports and pulled back bets on Fed rate cuts. However,
despite escalated geopolitical tensions in the Middle East, neither
crude oil nor the VIX index experienced any spike; only the
concordance of US dollar and gold strength was reminiscent of a
flight-to-safety. Given the subdued volatility level, risk taking in the
fund remained muted. Nonetheless, most underlying strategies
performed positively with well-timed positions in FX (short vs USD),
Gold (long) and government bonds (short) contributing the most. The
short-biased equity strategies contributed as well while VIX Hedge got
whipsawed and DynamEQ detracted the most.

Key facts

NAV per share USD 1,012.47
Fund net assets USD 255.91 m
Fund inception 02.09.2014
Share class inception 30.12.2014
Fund domicile Ireland
Investment manager LGT Capital Partners Ltd
Distribution None, retains profits
ISIN IE00BSJCNQ98
Bloomberg ticker LGTAXVB ID
Base currency USD

Performance summary (USD) Share Class

Last month 0.08%
Year-to-date 0.09%
Last 36 months p.a. -4.10%
Last 60 months p.a. -0.27%
Since inception p.a. 0.13%

Statistics (since inception) Share Class

Volatility p.a. 10.27%
Sharpe ratio < 0
Sortino ratio -0.26
S&P 5001 overall correlation -0.49
S&P 5001 up correlation2 -0.24
S&P 5001 down correlation2 -0.54

Investment terms

Subscription/redemption daily
Minimum investment USD 1M
Management fee p.a. 0.50%
Performance fee Yes
Total Expense Ratio (TER)* 0.58%

Performance 30 Apr 2019 – 30 Apr 2024
LGT Dynamic Protection Sub-Fund Class B (USD) – (rebased)
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 lower risk higher risk

1 2 3 4 5 6 7

Investors should consider the following risks: Market risks, Liquidity
risks, Operational risks, Political and legal risks, Credit / counterparty
risks, Currency risks and Derivative risks (see details in the glossary).
Professional advice recommended.

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Total
2024 -1.3% -0.2% 1.6% 0.1%                 0.1%
2023 -0.9% -1.7% -0.7% 0.5% -0.6% -0.4% 0.0% 1.1% 0.7% -0.9% -0.1% 1.3% -1.7%
2022 -1.5% 0.5% -3.5% 1.6% 0.1% 1.0% -0.2% -0.3% 1.5% -3.5% -1.6% 1.8% -4.2%
2021 -0.6% -0.2% -1.0% -1.0% 1.8% -1.8% 0.9% -1.1% -1.3% -4.0% 1.3% -2.2% -9.0%
2020 1.6% 3.7% 19.5% 0.4% 0.2% -0.7% 1.5% -2.8% -0.4% -1.1% -7.9% 0.0% 12.7%
2019 -3.6% -1.9% 2.5% -2.4% 2.7% 3.7% 0.2% 7.2% -4.3% -2.8% -2.6% -1.5% -3.2%
2018 1.8% 0.8% 0.6% -4.4% -0.3% -1.7% -1.4% 0.7% -1.6% 0.4% 1.8% 11.0% 7.3%
2017 -0.3% 0.6% -1.0% 0.1% -0.1% -2.1% -0.0% 2.4% -1.8% -0.0% 0.4% 0.5% -1.5%
2016 3.6% 5.3% -0.7% -0.6% -1.7% 4.3% -0.0% -2.7% -0.6% -2.9% -2.0% -0.7% 0.8%
2015 2.1% -2.1% -0.2% -1.2% -0.7% 0.5% 1.6% -1.4% 3.1% -0.3% 1.2% -1.1% 1.2%

Monthly returns – LGT Dynamic Protection Sub-Fund, share class B USD

 

Performance data is calculated net of all fees and commissions but does not take into account the commissions and costs incurred on the issue and redemption of units.
Returns prior to inception of the share class are highlighted in dark grey and are based on actual returns, adjusted for applicable fees.1 S&P 500 Index (Bloomberg SPX Index) 2
Monthly correlation numbers when the S&P 500 Index performance is positive, respectively negative.
Source: All data derived from Bloomberg and compiled by LGT as calculated and reported by the Fund Administrator, BNP Paribas Fund Administration Services (Ireland) Ltd.
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Performance contribution (strategy in USD gross of fees)
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Fund positioning

Market Net exposure Value at risk3

Commodities long

Currencies short

Equities short

Government bonds short

Interest rates short

Precious metals long

Total   0.4%

0.3%

0.1%

0.4%

0.2%

0.2%

0.3%

Performance of GIPS composite (USD gross since inception)
LGT CP composite Dynamic Protection (USD) – (rebased)
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Performance and risk (USD gross since inception)

Statistics Strategy S&P
5004

Return p.a. 1.10% 10.00%
Volatility p.a. 10.85% 15.44%
Sharpe ratio < 0 0.55
Sortino ratio -0.07 0.83
Correlation to strategy 1.00 -0.49
Correlation in positive months 1.00 -0.25
Correlation in negative months 1.00 -0.51

Fund description

The program seeks to generate capital gains primarily in phases of
elevated uncertainty across financial markets while preserving capital
under normal market conditions. The objective is pursued through a
continuously researched, adaptive rules based strategy. It primarily
trades in equity, commodity, fixed income, interest rate and currency
instruments or their volatility or other derivatives thereof. The level of
volatility may vary.

Fund structure

AIFM5 LGT Capital Partners (Ireland) Limited
Administrator BNP Paribas Fund Administration Services

(Ireland) Ltd
Depositary BNP Paribas S.A., Dublin Branch

Share class dealing
 

Dealing deadline (CET) 12:00, 2 Business days before valuation day
Settlement subscriptions 2 Business days after valuation day
Settlement redemptions 2 Business days after valuation day
Transfer agent BNP Paribas Fund Administration Services

(Ireland) Ltd

3 VaR: 1 day at 99% confidence.
4 S&P 500 (Bloomberg: SPX Index).
5 Alternative investment fund manager.
* The TER shown here was accrued during the latest financial year of the fund. If the TER is not yet available, the figure shows the (ex-ante) MiFID
ongoing charges as a proxy. For share classes charging a performance fee, the stated TER figure is computed without the performance fee impact.
Source for all data and charts: LGT Capital Partners Ltd./Datastream

  2/6  



Risks
Market risks: The risk of losses in an investment arising from adverse
movements in market prices.

Liquidity risks: The risk that the Fund is unable to meet short term
financing demands or has to sell investment securities at lower price levels
under the condition of reduced market demand.

Operational risks: The risk of the Fund incurring losses as a result of
inadequate or failed processes, people or systems failures, or from
external or force majeure events.

Political and legal risks: The risk of change in rules and standards applied
in the jurisdiction of an asset of the Fund. This includes restrictions on
currency convertibility, the imposition of taxes or transaction controls,
limitations on property rights or other legal risks. Investments in less
developed financial markets may expose the Fund to increased
operational, legal and political risk.

Credit / counterparty risks: The risk that a counterparty fails to meet
contractual financial obligations on a timely basis.

Currency risks: The risk of losses arising from currency fluctuations, in
case the currency of an asset is different from the Fund and/or investor's
investment currency.

Derivative risks: The risk of losses from an investment in derivatives, due
to high sensitivity to price movements of the underlying asset, and/or
increased leverage.

 
US investors: 
Potential investors should carefully consider the product’s risks as detailed 
in the Offering Memorandum. The risks related to alternative investments 
generally include, without limitation: 
 
Alternative investments are speculative, involve complex instruments, 
and carry a high degree of risk. Such investments generally involve 
additional risks including higher levels of borrowing, limited transferability 
of investments, less investor protection, and less information to investors 
than would apply in major securities markets. An investment should only 
be made by those persons who could sustain a loss on their investment 
and is only suitable for professional investors. Investments can be subject 
to illiquidity, meaning there may be no buyer or seller available when the 
investor desires to invest or divest. The value of investments may be 
affected by uncertainties such as political developments, changes in 
government policies, changes in taxation, restrictions on foreign 
investments and currency repatriation, unfavorable exchange rate 
movements, and other developments in the laws and regulations of 
countries in which investments are made. Global outbreaks of infectious 
diseases in recent decades, such as swine flu, avian influenza, SARS, and 
Covid-19, have resulted in numerous deaths and the imposition of 
widespread quarantine measures, border closures, and other travel 
restrictions, causing social unrest and commercial disruption on a global 
scale. The ongoing spread of infectious diseases has had, and will continue 
to have, a material adverse impact on local economies and the global 
economy, as cross border commercial activity and market sentiment are 
increasingly impacted by the outbreaks and containment measures. These 
developments negatively impact LGT CP’s investment strategies and 
products, as well as the value of the products’ investments, portfolio 
companies, and other issuers in or through which the products directly or 
indirectly invest. Furthermore, the operations of LGT CP have been, and 
could continue to be, adversely impacted, including through quarantine 
measures and travel restrictions imposed on LGT CP personnel or service 
providers based or temporarily located in affected countries, or any 
related health issues of such personnel or service providers. As a result, 
infectious disease outbreaks can materially and adversely affect the ability 
of LGT CP to source, manage, and divest investments. Such outbreaks can 
significantly limit the ability of the firm to effectuate its investment 
strategies and achieve investment objectives. 
This product may include investments in emerging markets, which present 
heightened risks. Emerging markets are located in countries that possess 
one or more of the following characteristics: heightened political 
instability, relatively unpredictable financial markets and economic 
growth patterns, and weak or inchoate financial markets. Emerging 
markets investments present heightened political risks, economic risks, 
credit risks, exchange rate risks, market liquidity risks, legal risks, 
settlement risks, market risks, shareholder risk, and creditor risk. 
Additional risks of alternative investments include: (i) substantial or total 
loss on the investment due to extensive use of short sales, derivatives and 
debt capital, (ii) 
incentives to make investments that are riskier or more speculative due to 
performance based compensation, (iii) volatility of returns, (iv) potential 
lack of diversification and resulting higher risk due to concentration, (v) 
high fees and expenses that may offset profits, (vi) no requirement to

provide periodic pricing or valuation information to investors, (vii) 
complex tax structures and delays in distributing important tax 
information, and (viii) fewer regulatory requirements than registered 
funds. Benchmarks and indices are shown for illustrative purposes only, 
may be unavailable for direct investment, may assume reinvestment of 
income, and have limitations when used for comparisons because they 
have volatility, credit, and other material characteristics, such as number 
and types of securities, that are different from the product. 
 
 
Disclaimer 
This document is intended solely for the recipient (including such person's 
affiliates, representative, advisers and subsidiaries) and may not be 
duplicated, distributed or published either in electronic or any other form 
without the prior written consent of LGT Capital Partners Ltd. and/or its 
affiliates (hereafter “LGT CP”). LGT Capital Partners (“LGT Capital 
Partners” or “LGT CP”) includes LGT Capital Partners Ltd., LGT Capital 
Partners (USA) Inc., LGT Capital Partners (Asia-Pacific) Limited, LGT Capital 
Partners (Australia) Pty Limited, LGT Capital Partners (Dubai) Limited, LGT 
Capital Partners (FL) Ltd., LGT Capital Partners (Ireland) Limited, LGT 
Capital Partners (Japan) Co., Ltd., LGT Capital Partners (U.K.) Limited, LGT 
ILS Partners Ltd., LGT Investment Consulting (Beijing) Ltd., LGT Private 
Debt (France) S.A.S., and LGT Private Debt (UK) Ltd. This publication is for 
your information only and is not intended as an offer, solicitation of an 
offer, public advertisement or recommendation to buy or sell any 
investment or other specific product. Any offer or solicitation of an 
investment may be made only by delivery of an Offering Memorandum to 
qualified investors. An investment in the product is not suitable for all 
investors. Before making any investment in this product, you should 
thoroughly review the Offering Memorandum with your financial and tax 
advisors to determine whether an investment in the product is suitable for 
you in light of your investment objectives and financial situation, and any 
applicable foreign currency restriction or foreign exchange controls. An 
investor should not rely in any way on this presentation. 
 
This publication is not intended for persons subject to legislation that 
prohibits its distribution or makes its distribution contingent upon an 
approval. Any person coming into possession of this publication shall 
therefore be obliged to find out about any restrictions that may apply and 
to comply with them. The information in this presentation reflects 
prevailing conditions and our views as of this date, all of which are 
accordingly subject to change. Any opinions, estimates, statements, 
assertions, assessments, assumptions or the like (collectively, 
"Statements") that are non-factual, projecting, conclusory or 
forward-looking in nature, including those regarding possible future 
events, strategies, investment opportunities or growth, constitute only 
subjective views, judgments, beliefs, outlooks, estimations, opinions or 
intentions of our staff, and should be regarded as indicative, preliminary 
and for illustrative purposes only. No representation is made that such 
Statements are now, or will continue to be, complete or accurate in any 
way. Future evidence and actual results could differ materially from those 
set forth in, contemplated by, or underlying these Statements. Such 
statements should not be construed as an investment recommendation or 
advice, should not be relied on and involve inherent risks and 
uncertainties, both general and specific, many of which cannot be 
predicted or quantified and are beyond our control. In preparing this 
presentation, we have relied upon and assumed, without independent 
verification, the accuracy and completeness of all information available 
from public sources or which was provided to us by third-party sources or 
which was otherwise reviewed by us. In addition, our analyses are not and 
do not purport to be appraisals of assets, stock or business of any 
underlying private equity funds or any other entity. 
The information contained herein is not complete, is subject to change, 
and is subject to, and qualified in its entirety by, the more complete 
disclosures, risk factors, and other terms and conditions contained in the 
Offering Memorandum. LGT CP does not provide tax advice. Each investor 
in the product should consult their own financial advisor, legal counsel 
and accountant as to financial, tax, legal and related matters concerning 
their investment in the product prior to any decision to subscribe to, 
purchase, own, exchange or redeem such investments, or enter into any 
other transaction in relation to same. No part of this presentation 
constitutes financial, tax or legal advice to any investor. We disclaim 
without qualification, all liability for any loss or damage of any kind, 
whether direct, indirect or consequential, which may be incurred through 
the use of this publication. 
Any specific product or investment referenced herein have not been and 
are not intended to be registered under the United States Investment 
Company Act of 1940, as amended, the United States Securities Act of 
1933, as amended or the securities laws of any state of the United States. 
Pursuant to an exemption from the US Commodity Futures Trading 
Commission (“CFTC”) in connection with pools whose participants are 
limited to qualified eligible persons, this presentation is not required to 
be, and has not been, filed with the CFTC. The CFTC, does not pass upon 
the merits of participating in a pool or upon the adequacy or accuracy of 
the presentation. Consequently, the CFTC has not reviewed or approved 
this presentation.to qualified eligible persons, this presentation is not

  3/6  



required to be, and has not been, filed with the CFTC. The CFTC, does not 
pass upon the merits of participating in a pool or upon the adequacy or 
accuracy of the presentation. Consequently, the CFTC has not reviewed or 
approved this presentation. 
 
Austria: The marketing of the Product has been duly passported to Austria 
in compliance with section 31 of the Austrian Law on Alternative 
Investment Funds Managers ("AIFMG") and the Product will be marketed 
only to professional investors and qualified private clients. Belgium: As at 
the date of this marketing material, the Fund has not been and will not be 
registered with the Belgian regulatory authorities (the Belgian Financial 
Services and Markets Authority, "FSMA") as a foreign public alternative 
investment fund referred to under article 259 of the Belgian Law dated 19 
April 2014, as amended, implementing the Directive 2011/61/EU on 
alternative investment fund managers (the "AIFM Law"). This marketing 
material does not constitute a public offer in Belgium in the meaning of 
article 5 of the AIFM Law or article 3 of the Belgian Law of 16 June 2006 on 
public offerings of securities and admissions of securities on regulated 
markets, as amended, and accordingly should not be construed as such. 
As a result, the FSMA has neither reviewed nor approved this marketing 
material. Neither this marketing material nor any form of application, 
advertisement or other material may be distributed or otherwise made 
available to the public in or from, or published in Belgium except in 
circumstances which do not constitute a public offer. To the extent the 
marketing material is circulated in Belgium, it is to be considered as used 
in relation to a private placement to a limited number of professional 
and/or qualified investors only. Denmark: The Product may only be 
distributed to Professional investors within the meaning of the Danish Act 
on Managers of Alternative Investment Funds. Finland: The Product may 
only be offered in Finland in compliance with the Alternative Investment 
Fund Managers’ Act (162/2014) to investors in Finland who qualify as 
“professional clients” under the Finnish Investment Services Act 
(747/2012, as amended). The Product may be offered in Finland only in 
circumstances which do not require the publication of a prospectus in 
accordance with the Finnish Securities Market Act (746/2012, as 
amended), the Finnish Investment Funds Act (48/1999, as amended) or 
the Prospectus Directive (2003/71/EC, as amended). This information 
does not constitute a Key Information Document under the Investment 
Funds Act or the Alternative Investment Fund Managers’ Act and it has 
neither been filed with nor approved by the Finnish Financial Supervisory 
Authority. France: The Product is an alternative investment fund (AIF) 
within the meaning of Directive 2011/61/EU (AIFMD), which is authorized 
to be marketed to professional investors in France in accordance with 
Articles L. 214-24-1 and D. 214-32 to 214-32-4-1 of the French Code 
monétaire et financier, Articles 421-1A to 421-37 of the General 
Regulation of the Autorité des marchés financiers and Instruction 2014-03 
of the Autorité des marchés financiers. This marketing material 
constitutes promotional material as defined in Article 421-25 of the 
General Regulation of the Autorité des marchés financiers. It is provided 
for information purposes only and may not be relied upon to make an 
investment decision. No decision to invest in Product should be made 
without prior review of the complete investor information documents 
required by applicable laws and regulations, which are available free of 
charge in the English language at: http://www.lgt.com, or obtained free of 
charge at: https://www.lgt.com/en/contact/index.html. This marketing 
material is intended exclusively for, and may only be distributed to 
professional investors as defined in Articles L.533-16, D.533-11 and 
D.533-12 of the French Code monétaire et financier. Germany: This advert 
is for marketing and advertising purposes and is only directed to 
professional (§ 1 (19) no. 32 KAGB) and semi-professional investors (§ 1 
(19) no. 33 KAGB). Iceland: This marketing material has been issued 
exclusively for professional investors in Iceland and for the purposes of 
the described investment opportunities. The Product mentioned in this 
marketing material is not registered for public distribution in Iceland with 
the Financial Supervisory Authority pursuant to the Icelandic Act on 
Undertaking for Collective Investment in Transferable Securities, 
Investment Funds and Institutional Investment Funds No.128/2011 (the 
‘‘Icelandic Collective Investment Funds Act’’) and supplementary 
regulations. As the product is not registered for public distribution in 
Iceland, it may not be offered, sold or resold to the public in Iceland. The 
investment described in this marketing material is not a public offering of 
securities. Accordingly, this marketing material may not be used for any 
other purpose or passed on to any other person in Iceland. Italy: The 
Product may only be distributed to Professional Clients within the 
meaning of the Article 26, paragraph 1, lett. D) of the Consob Regulation 
16190/2007. This information is personal to each recipient and may only 
be used by those persons to whom it has been handed out. Liechtenstein: 
The Product was approved as an alternative investment fund by the 
Financial Market Authority in Liechtenstein. Luxembourg: The Product is 
authorized to be marketed in the Grand Duchy of Luxembourg in 
accordance to the Law of 12 July 2013 on alternative investment funds 
managers to professional investors as defined in Luxembourg law and may 
not be distributed to or made available to non-professional investors in 
the Grand Duchy of Luxembourg. The Netherlands: The Product described 
herein is registered for distribution in the Netherlands to professional 
investors within the meaning of the Dutch Act on Financial Supervision

and the interests in the Product described herein may therefore only be 
offered upon issue or thereafter, and whether directly or indirectly, to 
professional investor within the meaning of the Dutch Act on Financial 
Supervision. Singapore: The content of this marketing material is provided 
for general informational purposes only, it should not be construed as 
investment advice and it does not relate to a collective investment 
scheme which is authorised under Section 286 of the Securities and 
Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under 
Section 287 of the SFA. This marketing material and any other document 
or material is not a prospectus as defined in the SFA and accordingly, 
statutory liability under the SFA in relation to the content of prospectuses 
does not apply, and you should consider carefully whether the investment 
is suitable for you. This marketing material has not been registered as a 
prospectus with the Monetary Authority of Singapore (the “MAS”). 
Accordingly, this marketing material and any other document or material 
may not be circulated or distributed, whether directly or indirectly, to 
persons in Singapore other than (i) to an institutional investor under 
Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), 
or any person pursuant to Section 305(2), and in accordance with the 
conditions specified in Section 305 of the SFA, or (iii) otherwise pursuant 
to, and in accordance with the conditions of, any other applicable 
provision of the SFA. This marketing material is deemed to be a product 
advertisement. This advertisement has not been reviewed by the MAS. 
Although LGT CP believes that the information provided in this material to 
be reliable, it does not guarantee the accuracy, adequacy or completeness 
of such information. Spain: This marketing material is for information 
purposes only and nothing contained in this marketing material should 
constitute a solicitation, or offer, or recommendation, to buy or sell any 
investment instruments, to effect any transactions, or to conclude any 
legal act of any kind whatsoever. This marketing material is neither a 
prospectus nor the result of a financial analysis. The manager of the 
Product is subject to the Directive 2011/61/EU of the European 
Parliament and of the Council of 8 June 2011 on Alternative Investment 
Fund Managers, and it has been passported to market the fund to 
professional investors in Spain. Prospective investors must rely on their 
own examination of the legal, taxation, financial and other consequences 
of an investment in the fund, including the merits of investing and the 
risks involved. Prospective investors should not treat the contents of this 
marketing material as advice relating to legal, taxation or investment 
matters. Before entering into an agreement in respect of an investment 
referred to in this marketing material, investors should consult their own 
professional and/or investment advisers as to its suitability for them. A 
comprehensive list of risk factors appears in the Alternative Investment 
Fund’s Documents. Sweden: LGT Capital Partners (Ireland) Limited or LGT 
Capital Partners (FL) Ltd. has been duly notified to the Swedish Financial 
Supervisory Authority (Sw. Finansinspektioenen) (“SFSA”) and may market 
the Product to professional investors in Sweden under the Swedish 
Alternative Investment Fund Managers Act (2013:561) (the “AIFMA”). 
Neither the Product nor the LGT Capital Partners (Ireland) Limited or LGT 
Capital Partners (FL) Ltd. are authorized or supervised by the SFSA under 
the Swedish Securities Funds Act (Sw: lag (2004:46). Furthermore, this 
information memorandum has not been, nor will it be, registered with or 
approved by the SFSA under the Swedish Financial Instruments Trading 
Act (1991:980) (the “Trading Act”). Accordingly, this information 
memorandum may not be made available, nor may the interests in the 
Product offered hereunder be marketed and offered for sale in Sweden, 
other than under circumstances which do not to require a Prospectus (Sw. 
prospect) under the Trading Act. Prospective investors should not 
construe the contents of this marketing material as legal or tax advice. 
Switzerland: This information is marketing material and not a fund 
offering document, nor the result of a financial analysis. Not all 
information relevant for investment decisions may be available in German 
– either in the original or as a translation. The financial instrument is 
considered a foreign collective investment scheme. No application has 
been submitted to the Federal Financial Market Supervisory Authority 
(“FINMA”) to obtain approval to advertise or offer the financial instrument 
in or from Switzerland to non-qualified investors. The financial instrument 
is not registered with FINMA. Consequently, investors do not benefit from 
the specific investor protection and/or FINMA supervision stipulated by 
applicable Swiss law. Any advertising, offer or sale must be in strict 
compliance with relevant Swiss law. The units may not be advertised or 
offered to retail investors in or from Switzerland, but only to qualified 
investors. Representative: LGT Capital Partners Ltd., Schützenstrasse 6, 
Pfäffikon SZ, Switzerland. Paying agent: LGT Bank (Switzerland) AG, Lange 
Gasse 15, CH-4002 Basel. In respect of the units advertised or offered in 
and from Switzerland, the place of jurisdiction is Pfäffikon SZ, Switzerland. 
United Kingdom: The Product is an unregulated collective investment 
scheme for the purposes of the Financial Services and Markets Act 2000 
("FSMA") and as such this marketing material is not intended for 
distribution to the general public in the United Kingdom. LGT Capital 
Partners (U.K.) Limited is authorized by the Financial Conduct Authority 
("FCA"), and as such is subject to the restriction in section 238 of the FSMA 
on the promotion of such schemes. Accordingly, LGT Capital Partners 
(U.K.) Limited only promotes the Product to persons in the United 
Kingdom in respect of whom exemptions from section 238 apply, 
including, but not limited to (i) persons falling within any of the categories
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of "investment professionals" as defined in Article 14(5) of the Financial 
Services and Markets Act 2000 (Promotion of Collective Investment 
Schemes) (Exemptions) Order 2001 (the "CIS Promotion Order"). (ii) 
persons falling within any of the categories of persons described in Article 
22 of the CIS Promotion Order, (iii) persons falling within the categories of 
"certified high net worth individual" described in Article 21 of the CIS 
Promotion Order or "self-certified sophisticated investor" described in 
Article 23A of the CIS Promotion Order, (iv) persons falling within the 
categories of persons described in COBS 4.12 in the FCA Handbook of 
Rules and Guidance and (v) any person to whom it may otherwise lawfully 
be made. Persons of any other description should not act upon this 
marketing material. This marketing material was approved for distribution 
in the United Kingdom by LGT Capital Partners (UK) Limited, authorized 
and regulated by the FCA. Australia and New Zealand: This information 
material is distributed in Australia and New Zealand by LGT Capital 
Partners (Australia) Pty Limited (ACN 168 969 640; AFSL 461974) and is 
directed in Australia to wholesale clients only, as defined within the 
meaning of Part 7.1 of Australia’s Corporations Act 2001, and in New 
Zealand to wholesale investors, as defined within the meaning of clause 
3(2) of Schedule 1 of New Zealand’s Financial Markets Conduct Act 2013 
(NZ). This information material was prepared as a private communication 
to wholesale clients and is not intended to be distributed or passed on, 
directly or indirectly, to any other class of persons in Australia or New 
Zealand or for public circulation or publication or for the use of any third 
party, without the approval of LGT Capital Partners (Australia) Pty Limited. 
The information material in this document is not intended to amount to 
investment, legal, tax or other advice or a recommendation to invest and 
has been prepared without taking into account any investor’s investment 
objectives, financial situation or needs. Certain information within this 
document has not been prepared specifically for Australian and New 
Zealand recipients. It: a) may contain references to Dollar amounts which 
are not Australian or New Zealand Dollars; b) may contain financial 
information which is not prepared in accordance with Australian or New 
Zealand law or practices; c) may not address risks associated with 
investment in foreign currency denominated investments; and d) does not 
address Australian or New Zealand tax issues. The recipient should obtain 
a copy of the offer documents and should consider the appropriateness of 
the information having regard to their own situation. LGT Capital Partners 
(Australia) Pty Limited and its directors or employees advise that they and 
persons associated with them may have an interest in the financial 
products discussed and that they may receive brokerage, commission, 
fees and other benefits and advantages, whether pecuniary or not, and 
whether direct or indirect, in connection with the financial products or 
services. This information material is not intended as an offer or 
solicitation for the purchase or sale of any financial product. Whilst this 
information material is based on information from sources which LGT 
Capital Partners (Australia) Pty Limited considers reliable, its accuracy and 
completeness cannot be guaranteed. Data are not necessarily audited or 
independently verified. Any opinions reflect LGT Capital Partners 
(Australia) Pty Limited’s judgement at this date and are subject to change. 
LGT Capital Partners (Australia) Pty Limited, its associates, its directors and 
employees do not accept any liability for the results of any actions taken 
or not taken on the basis of information in this information material, or for 
any negligent misstatements, errors or omissions. Hong Kong: WARNING: 
The contents of this marketing material have not been reviewed by any 
regulatory authority in Hong Kong. Investors are advised to exercise 
caution in relation to this marketing material. If an investor is in any doubt 
about any of the contents of this marketing material, the investor should 
obtain independent professional advice. The contents of this marketing 
material are confidential and is delivered only to you solely for your 
information and may not be reproduced, redistributed, directly or 
indirectly, to any other person or published in whole or in part, for any 
purpose except to your professional advisors under duties of 
confidentiality. The Product referred to in this marketing material has not 
been offered or sold, and will not be offered or sold in Hong Kong, by 
means of any document, other than (i) in circumstances which do not 
constitute an offer to the public as defined in the Companies (Winding Up 
and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the 
"CO"), or (ii) to "Professional investors" as defined in the Securities and 
Futures Ordinance (Cap. 571) of Hong Kong (the "SFO") and rules made 
under the SFO, or (iii) in other circumstances which do not result in the 
document being a "prospectus" as defined in the CO. The performance 
figures quoted are not those of a scheme authorized by the Securities and 
Futures Commission of Hong Kong. Japan: This Product has not been and 
will not be registered under the Financial Instruments and Exchange Act of 
Japan (Act No. 25 of 1948, as amended) and, accordingly, will not be 
offered or sold, directly or indirectly, in Japan, or for the benefit of any 
Japanese Person, except in compliance with all applicable laws, 
regulations and ministerial guidelines promulgated by relevant Japanese 
governmental or regulatory authorities in effect at the relevant time. For 
the purposes of this paragraph, "Japanese Person" shall mean any person 
resident in Japan, including any corporation or other entity organized 
under the laws of Japan. South Korea: Only certain series or classes of 
Shares have been or will be registered for sale with the Financial Services 
Commission pursuant to the Financial Investment Services and Capital 
Markets Act (the “FSCMA”). Therefore, except for the specific series and

classes of Shares that have been registered under the FSCMA, the Shares 
shall not be offered, sold or delivered directly or indirectly, or offered, sold 
or delivered to any person for re-offering or resale, directly or indirectly, in 
Korea or to any Korean resident (as such term is defined in the Foreign 
Exchange Transaction Act), except as otherwise permitted under 
applicable Korean laws and regulations. The sale of the Shares that have 
been registered under the FSCMA shall be made via a licensed Korean 
distributor and in accordance with the FSCMA and other applicable 
Korean laws and regulations. Oman: LGT CP does not have a registered 
business presence nor a representative office in Oman and does not 
undertake banking business, or provide financial services, in Oman. 
Consequently, LGT CP is not regulated by either the Central Bank of Oman 
or Oman’s Capital Market Authority. The marketing material contained in 
this document is provided for information purposes only and does not 
constitute an offer concerning the sale or purchase of securities in Oman. 
This marketing material is not a prospectus and neither constitutes a 
public offer of securities in the Sultanate of Oman as contemplated by the 
Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital 
Market Law of Oman (Royal Decree 80/98) nor does it constitute an offer 
to sell, or the solicitation of any offer to buy Non-Omani securities in the 
Sultanate of Oman as contemplated by Article 139 of the Executive 
Regulations to the Capital Market Law (issued vide CMA Decision 1/2009). 
Additionally, this marketing material is not intended to lead to the 
conclusion of any contract of whatsoever nature within the territory of the 
Sultanate of Oman. LGT CP does not solicit business in Oman and the only 
circumstances in which LGT CP sends information describing financial 
products or services to recipients in Oman, is where such information or 
material has been requested from LGT CP, which does so, on the basis that 
the person or entity requesting the information understands, 
acknowledges and agrees that this marketing material has not been 
approved by the Central Bank of Oman, the Capital Market Authority or 
any other regulatory body or authority in Oman. Qatar/QFC: This 
marketing material is provided on an exclusive basis to the specifically 
intended recipient thereof, and for the recipient´s personal use only. 
Nothing in this marketing material constitutes, is intended to constitute, 
shall be treated as constituting or shall be deemed to constitute, any offer 
or sale of securities in the State of Qatar or in the Qatar Financial Centre 
or in the inward marketing of an investment fund or an attempt to do 
business, as a bank, an investment company or otherwise in the State of 
Qatar or in the Qatar Financial Centre. This marketing material and the 
underlying instruments have not been approved, registered or licensed by 
the Qatar Central Bank, the Qatar Financial Centre Regulatory Authority, 
the Qatar Financial Markets Authority or any other regulator in the State 
of Qatar. This marketing material and any related documents have not 
been reviewed or approved by the Qatar Financial Centre Regulatory 
Authority or the Qatar Central Bank. Recourse against the Product and 
those involved with it, may be limited or difficult and may have to be 
pursued in a jurisdiction outside Qatar and the Qatar Financial Centre. Any 
distribution of this marketing material by the recipient to third parties in 
Qatar or the Qatar Financial Centre beyond the terms hereof is not 
authorised and shall be at the liability of such recipient. Taiwan: The 
content of this marketing material is provided for informational purposes 
only and should not be construed as investment advice. Data and analysis 
does not represent the actual or expected future performance of any 
investment product. Certain information included in this material is based 
on information obtained from other sources considered reliable. 
However, LGT CP does not guarantee the accuracy of such information. 
The information is subject to change at any time without notice. No 
individual or entity has been authorised, licensed or registered with the 
Securities and Futures Bureau of the Financial Supervisory Commission in 
Taiwan. DIFC: This presentation has been distributed by LGT Capital 
Partners (Dubai) Limited which is licensed and regulated by the Dubai 
Financial Services Authority (DFSA). The information in the presentation is 
not intended as financial advice and is only intended for persons with 
appropriate investment knowledge and who meet the regulatory criteria 
to be classified as a Professional Client under the DFSA Rules and no other 
person should act upon it. This marketing material relates to the Product 
which is not subject to any form of regulation or approval by the Dubai 
Financial Services Authority ("DFSA"). The DFSA has no responsibility for 
reviewing or verifying any marketing material or other documents in 
connection with the Product. Accordingly, the DFSA has not approved this 
marketing material or any other associated documents nor taken any 
steps to verify the information set out in this marketing material, and has 
no responsibility for it. The units in the Product may be illiquid and/or 
subject to restrictions on their resale. Prospective purchasers should 
conduct their own due diligence on the units in the Product. If you do not 
understand the contents of this marketing material, you should consult an 
authorised financial adviser. United Arab Emirates: The offering of the 
Product has not been approved or licensed by the United Arab Emirates 
Central Bank, the UAE Securities and Commodities Authority (SCA), the 
Dubai Financial Services Authority (DFSA) or any other relevant licensing 
authorities in the United Arab Emirates (UAE), and accordingly does not 
constitute a public offer of securities in the UAE in accordance with the 
commercial companies law, Federal Law No. 8 of 1984 (as amended), SCA 
Resolution No.(37) of 2012 (as amended) or otherwise. Accordingly, the 
Product may not be offered to the public in the UAE (including the Dubai
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International Financial Centre). This marketing material is strictly
confidential and is being issued to a limited number of institutional and
individual investors: (a) who fall within the exceptions to SCA Resolution
No. (37) of 2012 (as amended) or who otherwise qualify as sophisticated
investors; (b) upon their request and confirmation that they understand
that the Product and the interests have not been approved or licensed by
or registered with the UAE Central Bank, the SCA, DFSA or any other
relevant licensing authorities or governmental agencies in the UAE; and (c)
must not be provided to any person other than the original recipient, and
may not be reproduced or used for any other purpose.
Public distribution: None
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