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in the transition to a regenerative economy
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Over 75% of transportation energy is driven 
by road transport 

Land, sea, and air transportation predominantly relies on 
internal combustion engines that are powered by fossil 
fuels. Today, over 90% of the energy used in transportation 
comes from oil products, a mere 3.5 percentage point 
decrease compared to the early 1970s. As a result, the 
transport sector accounts for over one third of CO2 
emissions from end-use sectors globally.1 

Over three-quarters of the energy consumed in the 
transportation industry is driven by road transport, 
with shipping accounting for 10%, aviation for 8% and 
rail for 2% of total energy usage. Given that the demand 
for transportation services is expected to rise in the 
coming years, it is vital for the industry to transition 
towards a low-carbon future.2 A significant uptick in the 
electrification of urban transportation is now expected, 
with hybrid and fully electric vehicles (EVs) becoming more 
common. In contrast, electrifying long-distance forms of 
transportation such as aviation, marine and road freight 
presents a more considerable challenge.3

Figure 1. Global CO2 emissions from transport by sub-
sector in the Net Zero Scenario, 2000-2030
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USD 5.7 trillion annual investment needed 
by 2030

To align with the Net Zero Emissions by 2050 Scenario4, the 
transportation industry will need to reduce its emissions 
by approximately 25% to around 6 gigatonnes by 2030 (see 
Figure 1). To realise this goal, there are four key areas that 
the sector must focus on: Achieving a swift transition to 
EVs on our roads, implementing operational and technical 
measures to increase energy efficiency, facilitating the 
commercialisation and widespread adoption of low-
emission fuels – particularly in the maritime and aviation 
sectors – and enacting policies that promote a shift 
towards less carbon-intensive modes of travel.5 Annual 
investment of USD 5.7 trillion will be needed in the period 
to 2030 to realise these goals; this includes redirecting USD 
0.7 trillion per year from fossil fuel investments towards 
technologies that facilitate the energy transition.6

Road: EV adoption is key to transport 
decarbonisation

Efforts to boost the adoption of electric vehicles for 
road use, coupled with the decarbonisation of the power 
supply, are the most crucial factors in the transportation 
industry’s transition to net zero. Recent technological 
advances and, in particular, the latest breakthroughs 
in battery technology, have significantly enhanced the 
economic viability of EVs. Several G20 nations have set 
ambitious electrification goals to lower their reliance on 
fossil fuels. A notable example is Europe’s strategy to ban 
CO2-emitting cars from its roads with effect from 2035.7 

The electric car market is booming, with sales of EVs 
exceeding the 10 million mark in 2022, a 55% increase 
compared to 2021. In fact, EVs accounted for 14% of all 
new car sales in 2022, up from around 9% in 2021 and from 
less than 5% in 2020. Furthermore, global spending on EVs 
exceeded USD 425 billion in 2022, a 50% increase year-on-
year.8 

In this thought piece, Melanie Beyeler, Senior Portfolio Manager, details how the transportation 
industry, which is heavily reliant on fossil fuels, accounts for over 30% of CO2  emissions from end-
use sectors globally. To remain aligned with the Net Zero Emissions by 2050 Scenario, transport 
emissions will need to be reduced by approximately 25% by 2030. The realisation of this ambitious
goal is dependent on three main lines of action: First, to ensure the swiftest possible transition to
electric vehicles on our roads; second, to drive the commercialisation and widespread adoption of
low-emission fuels – particularly in the maritime and aviation sectors; and third, to enact policies
that promote a shift towards less carbon-intensive modes of travel.
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If the recent surge in EV sales can be maintained, this 
has the potential to align car-related CO2 emissions with 
the Net Zero Scenario. Importantly, however, rates of EV 
adoption vary significantly from region to region: While 
there has been a significant increase in EV sales in China, 
for example, as well as in certain European countries 
and some US states, this is far from becoming a global 
phenomenon (see Figure 2). Sales in developing and 
emerging countries in particular have so far lagged behind 
other nations as consumers are deterred by higher upfront 
costs and an inadequate charging infrastructure.9 

Figure 2. Global electric car stock in selected regions, 
2010-2022
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The way forward for battery technology and 
recycling

Further research and innovation in battery technology – 
from the development of advanced cathode and anode 
materials to scalable manufacturing processes for next-
generation batteries – are essential to support progress in 
the EV space. At the same time, improvements in end-of-
life battery management and recycling are vital. Progress 
continues to be made in enhancing the energy density of 
batteries and in increasing safety while reducing costs. 
However, priority should now be assigned to minimising 
the use of critical metals such as nickel and lithium in 
batteries, given existing supply challenges.10

Figure 3. Price of selected battery materials and  
lithium-ion batteries, 2015-2023

Source: IEA - Global EV Outlook 2023 

Lithium-ion batteries currently dominate the EV battery 
market, with the majority of common battery chemistries 
relying on essential minerals such as lithium, cobalt and 
nickel. In 2022, lithium iron phosphate (LFP) batteries – the 
only lithium-ion battery chemistry that does not use nickel 
or cobalt – accounted for almost 30% of the battery market, 
the highest share in the past decade. This surge is partly 
attributable to the price volatility of battery metals, which 
rendered LFP batteries more attractive despite their lower 
energy density (see Figure 3).11

Supply chains for sodium-ion (Na-ion) batteries - currently 
the sole feasible alternative to lithium-based batteries 
- are now already being established, with over 100 GWh 
of manufacturing capacity either in operation or in the 
pipeline. China’s CATL, a global leader in lithium-ion 
battery manufacturing, has developed a Na-ion battery 
that is estimated to cost 30% less than a LFP battery. 
However, it is important to note that the energy density of 
these Na-ion batteries is lower than even the least energy-
dense lithium-ion batteries currently available.12

As the demand for batteries surges, another environmental 
concern is emerging: How to safely dispose of EV batteries 
at the end of their lifecycle and avoid the generation of 
significant volumes of waste. The solution lies in recycling, 
and this is fuelling the development of a new industry 
with significant growth potential. Countries around the 
globe are already implementing policies and regulations to 
address this waste challenge and protect the environment 
– and further rules are set to follow. We need simply look 
to the automotive industry to see how this can be done: 
Lead-acid batteries represented around 95% of the global 
battery market back in 2016. These batteries today have a 
recycling rate of over 90% in developed markets thanks to 
strict regulatory measures.13
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The need for speed when expanding EV 
charging infrastructure

A large and easily accessible charging infrastructure is 
vital for the sustained growth of the EV market. Surveys 
consistently show that the availability of charging options 
is one of the primary concerns of existing and potential 
EV owners alike – often ranking higher on their list of 
priorities than driving range, battery lifespan or even the 
price of the vehicle.14 At end-2022, the number of public EV 
charging stations available worldwide reached 2.7 million, 
with over 900,000 new installations added during the year, 
up by 55% versus 2021 (see Figure 5).15 Under the Net Zero 
Scenario, there will be a significant expansion of the public 
charging infrastructure with the installation of 17 million 
more charging stations by 2030.16

Rail: The most energy-efficient mode of 
mass transportation

No other form of mass transportation has more potential 
when it comes to climate action than rail travel, given 

its high level of energy efficiency. It handles 9% of 
global motorised passenger traffic and 7% of freight 
shipments, while accounting for only 3% accounting for 
3% of transportation energy consumption, according to 
the International Energy Agency. Despite its significant 
contribution to achieving the targets set out in the Paris 
Agreement, rail has unfortunately recently been losing 
market share to higher-polluting forms of transport in most 
major markets across the globe (see Figure 6 overleaf).17

Over the past decade, urban and high-speed rail 
infrastructure has developed rapidly, laying the 
groundwork for convenient low-emission transportation 
within and between cities.18 To align with the Net Zero 
Scenario, emissions need to decrease by 5% annually 
in the period to 2030. This will involve converting diesel 
operations to electric, using biodiesel blends, and 
implementing various efficiency measures. All new high-
throughput rail corridors must be electric, while hydrogen 
or battery-electric trains with strategic charging stations 
will need to replace diesel trains on less busy lines.19

 The ESG considerations contained in this document can change without notice.
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Figure 4. Battery demand by mode and region, 2016-2022

Source: IEA - Global EV Outlook 2023
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Figure 5. Installed publicly accessible light-duty vehicle charging points by power rating and region, 2015-2022

Source: IEA - Global EV Outlook 2023
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Hydrogen trains gain momentum

Hydrogen-powered trains are gradually gaining traction 
globally as a sustainable means of transport. Germany 
began operating its first hydrogen trains in 2022, for 
example, with more on the way. Japan and Spain are 
now trialling hydrogen trains, with France soon set to 
follow, while Italy has allocated significant funding for the 
purchase of hydrogen-powered trains. Meanwhile, India 
is expected to start test-runs later this year and Chile is 
planning to introduce hydrogen trains in 2024. Together, 
these countries are demonstrating the global commitment 
to this green technology.20

Hydrogen fuel cell trains can cover long distances of up 
to 1,000 km at speeds of up to 140 km/h without needing 
to refuel. Unlike electric trains, they do not require 
investment in overhead catenary lines, making them a 
cost-effective alternative for long-distance routes with low 
usage. Additionally, fuel cell trains offer the advantage of 
potentially rapid refuelling times.21

Shipping: Fossil fuels still power 99% of 
energy needs

Maritime shipping facilitates 80-90% of worldwide trade 
and contributes approximately 3% to annual global 
greenhouse gas (GHG) emissions. While this may seem like 
a small percentage, the long lifespan of vessels and the 
projected growth in this sector underscore how important 
the next decade will be for the decarbonisation of this 

industry.22 The International Maritime Organization (IMO) 
estimates that by 2050, maritime trade could increase 
between 40% and a staggering 115% compared to 2020 
levels. The IMO has warned that if no action is taken, GHG 
emissions associated with the shipping sector could grow 
by between 50% and 250% by 2050 compared to 2008 
levels.23

At present, fossil fuels cover around 99% of the energy 
used in international shipping, with fuel oil and marine gas 
oil (MGO) accounting for up to 95% of total consumption.24 
By 2030, alternative fuels will have to make up 15% of the 
total energy mix to align with the Net Zero Scenario – a 
massive increase from the current figure of less than 0.5%. 
It is projected that approximately half of low-carbon fuel 
consumption in 2030 will consist of biofuels, which are 
suitable for use in existing vessels. However, the adoption 
of other fuels, particularly ammonia and hydrogen, will 
require substantial developments in both policy and 
technology.25

Not all plain sailing: Challenges and progress 
in the transition to alternative fuels

The primary focus of emissions reduction efforts in 
the shipping sector is on replacing  existing fossil fuel 
sources with alternative fuels. However, this transition to 
alternative fuels is in its infancy, with only 1.2% of vessels 
currently utilising alternatives such as liquefied natural 
gas (LNG), and to a lesser extent, battery/hybrid, liquefied 
petroleum gas (LPG), or methanol.26

 The ESG considerations contained in this document can change without notice.

Figure 6. Rail’s share of transport is underrepresented in most countries and regions 

Source: BCG, Riding the rails to sustainability 2022

! !"#$$%&%'#(%)*+,-./,!)*&%01*(%#"

!"#$%&'(&($%)*"+&,")--%.&/0&$#)1&234&5%+$)67+'8795: !"#$%&'(&-#,,%8*%$,&+$#;%1)8*&/0&$#)1&234&-#,,%8*%$795:
<=&>&=? @A3 BC3 <=&>&=? B3 DC3
E$#86% @F3 DF3 E$#86% @G3 BB3
H%$5#80 @D3 B@3 H%$5#80 @@3 DF3
IJ,,)# BK3 @K3 IJ,,)# GC3 AA3
L")8# @D3 B@3 L")8# MF3 NF3
O#-#8 D3 D@3 O#-#8 CC3 MB3
P8.)# GA3 AC3 P8.)# A3 DC3
!#J.)&Q$#/)# CN3 MM3 !#J.)&Q$#/)# G3 DB3
QJ,+$#1)# KF3 KF3 QJ,+$#1)# K3 DM3
=!Q CK3 MK3 =!Q @3 DD3
L#8#.# NM3 KN3 L#8#.# @3 DD3
R$#S)1 @K3 BK3 R$#S)1 @3 DD3

GD3 @N3

@ATFF3 BCTFF3
@FTFF3 DFTFF3
@DTFF3 B@TFF3
BKTFF3 @KTFF3
@DTFF3 B@TFF3
DTFF3 D@TFF3

GATFF3 ACTFF3
CNTFF3 MMTFF3
KFTFF3 KFTFF3
CKTFF3 MKTFF3
NMTFF3 KNTFF3
@KTFF3 BKTFF3

17%

10%

19%

85%

19%

9%

27%

34%

50%

35%

46%

15%

83%

90%

81%

15%

81%

91%

73%

66%

50%

65%

54%

85%

EU + UK

France

Germany

Russia

China

Japan

India

Saudi Arabia

Australia

USA

Canada

Brazil

Share of freight shipped by rail (%, metric 
tonne kilometres)

Average 29%

8%

12%

11%

23%

60%

33%

7%

2%

5%

1%

1%

1%

93%

88%

90%

77%

40%

68%

93%

98%

96%

99%

99%

99%

EU + UK

France

Germany

Russia

China

Japan

India

Saudi Arabia

Australia

USA

Canada

Brazil

Share of passengers travelling by rail (%, 
passenger kilometres)

Rail Other modalsAverage 14%

! !"#$$%&%'#(%)*+,-./,!)*&%01*(%#"

!"#$%&'(&($%)*"+&,")--%.&/0&$#)1&234&5%+$)67+'8795: !"#$%&'(&-#,,%8*%$,&+$#;%1)8*&/0&$#)1&234&-#,,%8*%$795:
<=&>&=? @A3 BC3 <=&>&=? B3 DC3
E$#86% @F3 DF3 E$#86% @G3 BB3
H%$5#80 @D3 B@3 H%$5#80 @@3 DF3
IJ,,)# BK3 @K3 IJ,,)# GC3 AA3
L")8# @D3 B@3 L")8# MF3 NF3
O#-#8 D3 D@3 O#-#8 CC3 MB3
P8.)# GA3 AC3 P8.)# A3 DC3
!#J.)&Q$#/)# CN3 MM3 !#J.)&Q$#/)# G3 DB3
QJ,+$#1)# KF3 KF3 QJ,+$#1)# K3 DM3
=!Q CK3 MK3 =!Q @3 DD3
L#8#.# NM3 KN3 L#8#.# @3 DD3
R$#S)1 @K3 BK3 R$#S)1 @3 DD3

GD3 @N3

@ATFF3 BCTFF3
@FTFF3 DFTFF3
@DTFF3 B@TFF3
BKTFF3 @KTFF3
@DTFF3 B@TFF3
DTFF3 D@TFF3

GATFF3 ACTFF3
CNTFF3 MMTFF3
KFTFF3 KFTFF3
CKTFF3 MKTFF3
NMTFF3 KNTFF3
@KTFF3 BKTFF3

17%

10%

19%

85%

19%

9%

27%

34%

50%

35%

46%

15%

83%

90%

81%

15%

81%

91%

73%

66%

50%

65%

54%

85%

EU + UK

France

Germany

Russia

China

Japan

India

Saudi Arabia

Australia

USA

Canada

Brazil

Share of freight shipped by rail (%, metric 
tonne kilometres)

Average 29%

8%

12%

11%

23%

60%

33%

7%

2%

5%

1%

1%

1%

93%

88%

90%

77%

40%

68%

93%

98%

96%

99%

99%

99%

EU + UK

France

Germany

Russia

China

Japan

India

Saudi Arabia

Australia

USA

Canada

Brazil

Share of passengers travelling by rail (%, 
passenger kilometres)

Rail Other modalsAverage 14%



6

CHARTING THE COURSE: THE ESSENTIAL ROLE OF DECARBONISING  
TRANSPORTATION IN THE TRANSITION TO A REGENERATIVE ECONOMY

There are currently several obstacles that are preventing 
the swift transition and decarbonisation of the shipping 
industry. They comprise the availability and cost of 
alternative fuels, the level of maturity of fuel technologies, 
technical feasibility, safety considerations, infrastructure 
needs for bunkering and onboard fuel storage, and the 
potential impact on ship and engine design, not to mention 
the skills and capabilities of the crew. The decarbonisation 
of the shipping sector cannot be achieved in isolation 
and will require concerted efforts across the entire 
ecosystem.27

Despite the challenges faced by shipowners, there are 
nevertheless signs of progress, with 6.5% of ships that 
are currently operational and 51% of those on order 
(measured by gross tonnage) capable of using alternative 

fuels, including LNG carriers. These figures represent an 
improvement on the previous year, when the numbers were 
5.5% and 33%, respectively. In terms of gross tonnage, LNG 
fuel dominates, with battery/hybrid solutions deployed 
mostly on smaller vessels. It is nevertheless important to 
acknowledge that while LNG has a lower carbon footprint 
than heavy fuel oils, it still falls within the category of 
fossil fuels, and is exposed to issues such as methane slip 
and to emissions associated with the entire production-to-
tank process.28 

Aviation: CO2 emissions grow faster than 
rail, road or shipping

In 2022, the aviation sector contributed 2% of global 
energy-related CO2 emissions, signalling a more rapid 

 The ESG considerations contained in this document can change without notice.

Figure 8. Alternate fuel uptake in the world fleet in number of ships (upper) and gross tonnage (lower), as of July 2023

Source: DNV, Maritime Forecast 2050
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Figure 7. Solutions that can contribute to decarbonise shipping, and their GHG reduction potential

Source: DNV, Maritime Forecast 2050 
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growth rate in recent decades than rail, road or shipping. 
Similar to shipping, the extended operational lifespan of 
aircraft, combined with the expected expansion of this 
sector, shows why it is critically important to achieve 
decarbonisation within the aviation industry over the next 
decade.29

The options for delivering deep decarbonisation are rather 
limited in the aviation sector. Aviation relies heavily on 
high-energy-density fuels, primarily due to the weight 
and volume restrictions of aircraft. Given the existing 
aircraft configurations, the range of alternative fuels that 
can effectively replace traditional jet fuel is restricted 

to advanced biofuels and synthetic drop-in fuels, often 
referred to as e-fuels.30

Driving the development of innovative technologies 
across the sector – from the production of low-emission 
fuels to enhancements in aircraft and engine design and 
operational optimisation – will be essential to reduce 
emissions from aviation. Additionally, measures to curb 
consumer demand will be key to limit emissions growth 
and to then ultimately lower emissions in the course of 
the decade in alignment with the Net Zero Scenario.31 
The primary strategy for reducing the aviation industry’s 
carbon footprint is to establish objectives for the 
utilisation of Sustainable Aviation Fuels (SAFs).32

 The ESG considerations contained in this document can change without notice.

Figure 9. Development of LNG, LPG and methanol fuel technology uptake by number of ships, excluding gas carriers
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Figure 10. Sustainable aviation fuel creation

Source: Action Renewables
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Targeting 10% SAF usage by 2030

SAFs are liquid aviation fuels that have the potential to 
cut CO2 emissions by 80%. Made from various sources 
(feedstock), including synthetic production that captures 
carbon from the air, SAFs are sustainable because they do 
not compete with food crops or use additional resources 
such as water or land, and they do not contribute to 
environmental problems like deforestation or biodiversity 
loss. Unlike fossil fuels, which release locked-away 
carbon, SAFs recycle the CO2 absorbed by biomass in their 
feedstock’s lifecycle. They are a “drop-in fuel” that has to 
be combined with fossil (petroleum-based) jet fuel and can 
then be used in existing aircraft engines without any need 
for modifications to existing propulsion systems.33

At present, jet kerosene is the dominant choice for 
aviation fuel, with SAF accounting for less than 0.1% of 
total aviation fuel consumption. Anticipated production 
capacity is expected to cover only 1-2% of the demand for 
jet fuel by 2027. To meet the goal of increasing SAF usage 
in aviation to 10% by 2030, in alignment with the Net Zero 
Emissions by 2050 Scenario, substantial investments in SAF 
production capacity will be essential, together with the 
implementation of accompanying measures such as the 
introduction of targeted fuel levies and low-carbon fuel 
standards.34

Conclusion

The urgent need to decarbonise the transportation 
industry is beyond question, especially as the demand for 
transportation services is expected to rise in the coming 
years. Given that road transportation accounts for 75% of 
transportation energy globally, the accelerated adoption 
of EVs is particularly important to ensure alignment with 
the Net Zero Emissions by 2050 Scenario. Further, with 
rail representing the most energy-efficient form of mass 
transport, focused efforts are needed to reverse the 
decline in its market share versus higher-polluting forms of 
transport. Additionally, the shipping and aviation sectors 
must focus on overcoming substantial challenges in the 
transition from fossil fuels to alternative fuel sources. We 
have a pressing collective responsibility to call for and 
contribute to the policy developments, investments and 
technological advances, as well as the change in consumer 
behaviour, needed to drive the decarbonisation of the 
transportation industry and to support its successful 
transition to a regenerative economy.

 The ESG considerations contained in this document can change without notice.

Footnotes
1, 5, 9, 10, 11, 12, 16, 18, 19, 20, 21, 23, 25, 29, 31, 34 IEA
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6 IRENA, World Energy Transitions Outlook 2022            
8, 15 IEA, Global EV Outlook 2023             
13 https://batterycouncil.org/             
14 McKinsey, Scaling EV infrastructure to meet net-sero targets           
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22, 24 IRENA, Decarbonising Shipping             
26,27 UN, Review of maritime transport, Oct 2023            
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32 IRENA, World Energy Transitions Outlook 2023            
33 IATA, Net zero 2050: sustainable aviation fuels, 2023           
    



9

CHARTING THE COURSE: THE ESSENTIAL ROLE OF DECARBONISING  
TRANSPORTATION IN THE TRANSITION TO A REGENERATIVE ECONOMY

Important disclaimers
This document has been produced by EFG Asset Management (UK) Limited for use by the EFG International (“EFG Group” or 
“EFG”) worldwide subsidiaries and affiliates within the EFG Group. EFG Asset Management (UK) Limited is authorised and 
regulated by the UK Financial Conduct Authority, registered no. 07389736. Registered address: EFG Asset Management (UK) 
Limited, Park House, 116 Park Street, London W1K 6AP, United Kingdom, telephone +44 (0)20 7491 9111. 

This document has been prepared solely for information purposes. The information contained herein constitutes a 
marketing communication and should not be construed as financial research or analysis, an offer, a public offer, an 
investment advice, a recommendation or solicitation to buy, sell or subscribe to financial instruments and/or to the 
provision of a financial service. It is not intended to be a final representation of the terms and conditions of any investment, 
security, other financial instrument or other product or service. The content of this document is intended only for persons 
who understand and are capable of assuming all risks involved. Further, this document is not intended to provide any 
financial, legal, accounting or tax advice and should not be relied upon in this regard. The information in this document 
does not take into account the specific investment objectives, financial situation or particular needs of the recipient. You 
should seek your own professional advice (including tax advice) suitable to your particular circumstances prior to making 
any investment or if you are in doubt as to the information in this document. 

The information provided in this document is not the result of financial research conducted by EFGAM’s research 
department. Therefore, it does not constitute investment or independent research as defined in EU regulation (such as 
“MIFID II” or “MIFIR”) nor under the Swiss “Directive on the Independence of Financial Research” issued by the Swiss Banking 
Association or any other equivalent local rules.   

The value of investments and the income derived from them can fall as well as rise, and you may not get back the amount 
originally invested. Past performance is no indicator of future performance. Investment products may be subject to 
investment risks, involving but not limited to, currency exchange and market risks, fluctuations in value, liquidity risk and, 
where applicable, possible loss of principal invested. 

 Although information in this document has been obtained from sources believed to be reliable, no member of the EFG 
group represents or warrants its accuracy, and such information may be incomplete or condensed. Any opinions in this 
document are subject to change without notice. This document may contain personal opinions which do not necessarily 
reflect the position of any member of the EFG group. To the fullest extent permissible by law, no member of the EFG group 
shall be responsible for the consequences of any errors or omissions herein, or reliance upon any opinion or statement 
contained herein, and each member of the EFG group expressly disclaims any liability, including (without limitation) liability 
for incidental or consequential damages, arising from the same or resulting from any action or inaction on the part of the 
recipient in reliance on this document. 

EFG and its employees may engage in securities transactions, on a proprietary basis or otherwise and hold long or short 
positions with regard to the instruments identified herein; such transactions or positions may be inconsistent with the 
views expressed in this document.   

The availability of this document in any jurisdiction or country may be contrary to local law or regulation and persons who 
come into possession of this document should inform themselves of and observe any restrictions. This document may not 
be reproduced, disclosed or distributed (in whole or in part) to any other person without prior written permission from an 
authorised member of the EFG group.   

Financial intermediaries/independent asset managers who may be receiving this document confirm that they will need to 
make their own independent decisions and in addition shall ensure that, where provided to end clients/investors with the 
permission from the EFG Group, the content is in line with their own clients’ circumstances with regard to any investment, 
legal, regulatory, tax or other considerations. No liability is accepted by the EFG Group for any damages, losses or costs 
(whether direct, indirect or consequential) that may arise from any use of this document by the  financial intermediaries/
independent asset managers, their clients or any third parties. 

Comparisons to indexes or benchmarks in this material are being provided for illustrative purposes only and have 
limitations because indexes and benchmarks have material characteristics that may differ from the particular investment 
strategies that are being pursued by EFG and securities in which it invests. 

The information and views expressed herein at the time of writing are subject to change at any time without notice and 
there is no obligation to update or remove outdated information. 

Independent Asset Managers: in case this document is provided to Independent Asset Managers (“IAMs”), it is strictly 
forbidden to be reproduced, disclosed or distributed (in whole or in part) by IAMs and made available to their clients and/
or third parties. By receiving this document IAMs confirm that they will need to make their own decisions/judgements about 
how to proceed and it is the responsibility of IAMs to ensure that the information provided is in line with their own clients’ 
circumstances with regard to any investment, legal, regulatory, tax or other consequences. No liability is accepted by EFG 
for any damages, losses or costs (whether direct, indirect or consequential) that may arise from any use of this document by 
the IAMs, their clients or any third parties.

If you have received this document from any affiliate or branch referred to below, please note the following:

Bahamas: EFG Bank & Trust (Bahamas) Ltd is licensed by the Securities Commission of the Bahamas pursuant to the 
Securities Industry Act, 2011 and Securities Industry Regulations, 2012 and is authorised to conduct securities business in 
and from The Bahamas including dealing in securities, arranging dealing in securities, managing securities and advising on 
securities. EFG Bank & Trust (Bahamas) Ltd is also licensed by the Central Bank of The Bahamas pursuant to the Banks and 
Trust Companies Regulation Act, 2000 as a Bank and Trust company. Registered office: Goodman’s Bay Corporate Centre 
West Bay Street and Sea View Drive, Nassau, The Bahamas.

Bahrain: EFG AG Bahrain is a branch of EFG Bank AG as licensed by the Central Bank of Bahrain (CBB) as Investment Business 
Firm Category 2 and is authorised to carry out the following activities: a) Dealing in financial instruments as agents; b) 
Arranging deals in financial instruments; c) Managing financial instruments; d) Advising on financial Instruments; and e) 
Operating a Collective Investment Undertaking.  Registered address: EFG AG Bahrain Branch, Manama / Front Sea / Block 
346 / Road 4626 / Building 1459 / Office 1401 / P O Box 11321 Manama -- Kingdom of Bahrain.

Cayman Islands: EFG Wealth Management (Cayman) Ltd, is licensed and regulated by the Cayman Islands Monetary 
Authority (“CIMA”) to provide securities investment business in or from within the Cayman Islands pursuant to the 
Securities Investment Business Law (as revised) of the Cayman Islands. Registered Office: Suite 3208, 9 Forum Lane, Camana 
Bay, Grand Cayman KY1-1003, Cayman Islands. EFG Bank AG, Cayman Branch, is licensed as a Class B Bank and regulated 
by CIMA. Registered Office: EFG Wealth Management (Cayman) Ltd., Suite 3208, 9 Forum Lane, Camana Bay, Grand Cayman 
KY1-1003, Cayman Islands. 

Cyprus: EFG Cyprus Limited is an investment firm established in Cyprus with company No. HE408062, having its registered 
address at Kennedy 23, Globe House, 6th Floor, 1075, Nicosia, Cyprus. EFG Cyprus Limited is authorised and regulated by the 
Cyprus Securities and Exchange Commission (CySEC). 

Dubai: EFG (Middle East) Limited is regulated by the DFSA. This material is intended “for professional clients only”. 
Registered address: EFG (Middle East) Limited DIFC, Gate Precinct 5, 7th Floor PO Box 507245 - Dubai, UAE.

Greece: EFG Bank (Luxembourg) S.A., Athens Branch is an non-booking establishment of EFG Bank (Luxembourg) S.A. which 
is authorised to promote EFG Bank (Luxembourg) S.A.’s products and services based on the EU freedom of establishment 
pursuant to a license granted by the Luxembourg financial supervisory authority “CSSF”. Registered address: 342 Kifisias 
Ave. & Ethnikis Antistaseos Str. - 154 51 N. Psychiko, General Commercial Registry no. 143057760001. 

Hong Kong: EFG Bank AG, Hong Kong branch (CE Number: AFV863) (“EFG Hong Kong”) is authorized as a licensed bank by 
the Hong Kong Monetary Authority pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is authorized to 
carry out Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) regulated activities 
in Hong Kong. Registered address: EFG Bank AG Hong Kong branch, 18th floor, International Commerce Centre, 1 Austin Road 
West, Kowloon, Hong Kong. To the fullest extent permissible by law and the applicable requirements to EFG Hong Kong 
under the Code of Conduct for Persons Licensed by or Registered with the Securities and Futures Commission, EFG Hong 
Kong shall not be responsible for the consequences of any errors or omissions herein, or of any information or statement 
contained herein. EFG Hong Kong expressly disclaims any liability, including (without limitation) liability for incidental 
or consequential damages, arising from the same or resulting from any action or inaction on the part of the recipient in 
reliance on this document. 

Liechtenstein: EFG Bank von Ernst AG is regulated by the Financial Market Authority Liechtenstein. Registered address: EFG 
Bank von Ernst AG Egertastrasse 10 - 9490 Vaduz, Liechtenstein.

Jersey: EFG Wealth Solutions (Jersey) Limited is regulated by the Jersey Financial Services Commission in the conduct of 
investment business under the Financial Services (Jersey) Law 1998.

Luxembourg: EFG Bank (Luxembourg) S.A. is authorised by the Ministry of Finance Luxembourg and supervised by the 
Commission de Surveillance du Secteur Financier (CSSF). EFG Bank (Luxembourg) S.A. is Member of the Deposit Guarantee 
Fund Luxembourg (F.G.D.L. - Fonds de Garantie des Dépôts Luxembourg) and Member of the Luxembourg Investor 
Compensation Scheme (S.I.I.L. - Système d’Indemnisation des Investisseurs Luxembourg). R.C.S. Luxembourg no. B113375. 
Registered address: EFG Bank (Luxembourg) S.A. - 56, Grand-Rue, L-1660 Luxembourg.

Portugal: EFG Bank (Luxembourg) S.A. - Sucursal em Portugal is authorised and supervised by Banco de Portugal (register 
280) and the CMVM, the Portuguese securities market commission, (register 393) for the provision of financial advisory and 
reception and transmission of orders. EFG Bank (Luxembourg) S.A. - Sucursal em Portugal is a non-booking branch of EFG 
Bank (Luxembourg) S.A., a public limited liability company incorporated under the laws of the Grand Duchy of Luxembourg, 
authorised and supervised by the CSSF (Commission de Surveillance du Secteur Financier). Lisbon Head Office: Avenida da 
Liberdade n.° 131 - 6° Dto., 1250 - 140 Lisboa. Porto agency: Avenida da Boavista, n.° 1837 - Escritório 6.2, 4100-133 Porto. 
Companies Registry Number: 980649439.

Monaco: EFG Bank (Monaco) SAM is a Monegasque Limited Company with a company registration no. 90 S 02647 (Répertoire 
du Commerce et de l’Industrie de Monaco). EFG Bank (Monaco) SAM is a bank with financial activities authorised and 
regulated by the “Autorité de Contrôle Prudentiel et de Résolution” (French Prudential Supervision and Resolution Authority 
and by the “Commission de Contrôle de Activités Financières” (Monegasque Commission for the Control of Financial 
Activities).  Registered address: EFG Bank (Monaco) SAM, Villa les Aigles, 15, avenue d’Ostende – BP 37 – 98001 Monaco 
(Principauté de Monaco), telephone: +377 93 15 11 11. The recipient of this document is perfectly fluent in English and waives 
the possibility to obtain a French version of this publication.

People’s Republic of China (“PRC”): EFG Bank AG Shanghai Representative Office is approved by China Banking 
Regulatory Commission and registered with the Shanghai Administration for Industry and Commerce in accordance 
with the Regulations of the People’s Republic of China for the Administration of Foreign-invested Banks and the related 
implementing rules. Registration No: 310000500424509. Registered address: Room 65T10, 65 F, Shanghai World Financial 
Center, No. 100, Century Avenue, Pudong New Area, Shanghai. The business scope of EFG Bank AG Shanghai Representative 
Office is limited to non-profit making activities only including liaison, market research and consultancy.

Singapore: EFG Bank AG, Singapore branch (UEN No. T03FC6371J) is licensed as a wholesale bank by the Monetary Authority 
of Singapore pursuant to the Banking Act 1970, an Exempt Financial Adviser as defined in the Financial Advisers Act 2001 
and an Exempt Capital Markets Services Entity under the Securities and Futures Act 2001. This advertisement has not 
been reviewed by the Monetary Authority of Singapore.  Registered address: EFG Bank AG Singapore Branch, 79 Robinson 
Road, #18-01, Singapore 068897. This document does not have regard to the specific investment objectives, financial 
situation or particular needs of any specific person. This document shall not constitute investment advice or a solicitation 
or recommendation to invest in this investment or any products mentioned herein. EFG Singapore and its respective 
officers, employees or agents make no representation or warranty or guarantee, express or implied, as to, and shall not be 
responsible for, the accuracy, reliability or completeness of this document, and it should not be relied upon as such. EFG 
Singapore expressly disclaims any liability, including (without limitation) liability for incidental or consequential damages, 
arising from the same or resulting from any action or inaction on the part of the recipient in reliance on this document. 
You should carefully consider, the merits and the risk inherent in this investment and based on your own judgement or the 
advice from such independent advisors whom you have chosen to consult, evaluate whether the investment is suitable for 
you in view of your risk appetite, investment experience, objectives, financial resources and circumstances, and make such 
other investigation as you consider necessary and without relying in any way on EFG Singapore. 

Switzerland: EFG Bank AG, Zurich, including its Geneva and Lugano branches, is authorised and regulated by the FINMA. 
Registered Office: EFG Bank AG, Bleicherweg 8, 8001 Zurich, Switzerland. Registered Swiss Branches: EFG Bank SA, 24 quai du 
Seujet, 1211 Geneva 2, and EFG Bank SA, Via Magatti 2, 6900 Lugano. 

United Kingdom: EFG Private Bank Limited is authorised by the Prudential Regulation Authority and regulated by the 
Financial Conduct Authority and the Prudential Regulation Authority. EFG Private Bank Limited is a member of the London 
Stock Exchange. Registered company no. 02321802.  Registered address: EFG Private Bank Limited, Park House, 116 Park 
Street, London W1K 6AP, United Kingdom, telephone +44 (0)20 7491 9111.

USA: 
EFG Asset Management (Americas) Corp (“EFGAM Americas”) is a U.S. Securities and Exchange Commission (“SEC”) 
registered investment adviser providing investment advisory services. Registration with the SEC or any state securities 
authority does not imply any level of skill or training. EFGAM Americas may only transact business or render personalized 
investment advice in those states and international jurisdictions where it is registered, has notice filed, or is otherwise 
excluded or exempted from registration requirements. An investor should consider his or her investment objectives, 
risks, charges and expenses carefully before investing. For more information on EFGAM Americas, its business practices, 
background, conflict of interests, fees charged for services and other relevant information, please visit the SEC’s 
public investor information site at: https://www.investor.gov.  Also, you may visit: https://adviserinfo.sec.gov/firm/
summary/158905.  In both of these sites you may obtain copies of EFGAM Americas’s most recent Form ADV Part 1, Part 2 and 
Form CRS. EFGAM Americas Registered address: 701 Brickell Avenue, Suite 1350 – Miami, FL 33131.

EFG Capital International Corp. (“EFG Capital”) is a U.S. Securities and Exchange Commission (“SEC”) registered broker-
dealer and member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection 
Corporation (“SIPC”). Securities products and brokerage services are provided by EFG Capital. None of the SEC, FINRA or 
SIPC, have endorsed this document or the services and products provided by EFG Capital and its U.S. based affiliates. 
Registered address: 701 Brickell Avenue, Ninth Floor & Suite 1350 – Miami, FL 33131. 

EFG Capital and EFGAM Americas are affiliated by common ownership under EFGI and maintain mutually associated 
personnel. The products and services described herein have not been authorized by any regulator or supervisory authority, 
and further are not subject to supervision by any regulatory authority outside of the United States. Please note the content 
herein was produced and created by EFG Bank AG/EFG Asset Management (UK) Limited (as applicable). This material is not 
to be construed as created or otherwise originated from EFG Capital or EFGAM Americas. Neither EFGAM Americas nor EFG 
Capital represent themselves as the underlying manager or investment adviser of this Fund/ product or strategy. 

EFG Asset Management (North America) Corp. (“EFGAM NA”) is a US Securities and Exchange Commission (SEC) Registered 
Investment Adviser For more information on EFGAM NA Corp, its business, affiliations, fees, disciplinary events, and 
possible conflicts of interests please visit the SEC Investment Advisor Public Disclosure website (https://adviserinfo.sec.
gov/) and review its Form ADV.  

Information for investors in Australia: 
 For Professional, Institutional and Wholesale Investors Only.

This document has been prepared and issued by EFG Asset Management (UK) Limited, a private limited company with 
registered number 7389736 and with its registered office address at Park House, Park Street, London W1K 6AP (telephone 
number +44 (0)20 7491 9111). EFG Asset Management (UK) Limited is regulated and authorized by the Financial Conduct 
Authority No. 536771.

EFG Asset Management (UK) Limited is exempt from the requirement to hold an Australian financial services licence 
in respect of the financial services it provides to wholesale clients in Australia and is authorised and regulated by the 
Financial Conduct Authority of the United Kingdom (FCA Registration No. 536771) under the laws of the United Kingdom 
which differ from Australian laws.

This document is personal and intended solely for the use of the person to whom it is given or sent and may not be 
reproduced, in whole or in part, to any other person.

ASIC Class Order CO 03/1099

EFG Asset Management (UK) Limited notifies you that it is relying on the Australian Securities & Investments Commission 
(ASIC) Class Order CO 03/1099 (Class Order) exemption (as extended in operation by ASIC Corporations (Repeal and 
Transitional Instrument 2016/396) for UK Financial Conduct Authority (FCA) regulated firms which exempts it from the 
requirement to hold an Australian financial services licence (AFSL) under the Corporations Act 2001 (Cth) (Corporations Act) 
in respect of the financial services we provide to you. 

UK Regulatory Requirements 

The financial services that we provide to you are regulated by the FCA under the laws and regulatory requirements of the 
United Kingdom which are different to Australia. Consequently any offer or other documentation that you receive from 
us in the course of us providing financial services to you will be prepared in accordance with those laws and regulatory 
requirements. The UK regulatory requirements refer to legislation, rules enacted pursuant to the legislation and any other 
relevant policies or documents issued by the FCA. 

Your Status as a Wholesale Client 

In order that we may provide financial services to you, and for us to comply with the Class Order, you must be a ‘wholesale 
client’ within the meaning given by section 761G of the Corporations Act. Accordingly, 

by accepting any documentation from us prior to the commencement of or in the course of us providing financial services 
to you, you:

• warrant to us that you are a ‘wholesale client’;

• agree to provide such information or evidence that we may request from time to time to confirm your status as a 
wholesale client;

• agree that we may cease providing financial services to you if you are no longer a wholesale client or do not provide us 
with information or evidence satisfactory to us to confirm your status as a wholesale client; 

and agree to notify us in writing within 5 business days if you cease to be a ‘wholesale client’ for the purposes of the 
financial services that we provide to you.

© EFG. All rights reserved


