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I. Introduction

Pursuant to the Sustainable Finance Disclosure Regulation 
(“SFDR”) under article 3, EFG Asset Management (hereafter 
“EFGAM”) acting as an Investment Fund Manager has 
decided to publish information on the integration of 
sustainability risks into their investment decision-making.

II. Definition of the Sustainability Risks

EFGAM integrates sustainability risk considerations into 
its investment decision-making process as it is considered 
part of its fiduciary duties: to have a comprehensive view 
of investments, their risks and opportunities we need 
to look at them from a broader perspective. The more 
information we can collect and assess on an investment, 
the better.

In EFGAM we consider sustainability risks as those arising 
from Environmental, Social and Governance (ESG) events or 
behaviour that can directly or indirectly negatively impact 
the financial value of an investment. 

More specifically we define: 

• Environmental risks - those that arise from 
environmental issues such as climate change, 
transition risk, water scarcity, other forms of 
environmental degradation or regulatory changes. 

• Social risks - those derived by social factors that 
can be linked to employees or communities that an 
investment is exposed to. 

• Governance risks - those that might arise due to 
exposure to poorly managed activities in terms of 
management structures, organisation or functioning. 

While it is not always possible to directly link ESG 
considerations to financial value, we believe ESG 
performance can provide a proxy for the quality of 
management and for the capacity of the investee company 
to deliver sustainable competitive advantage. 

EFGAM also believe that an economically efficient, 
sustainable global financial system is a necessity for long-
term value creation. As such, EFGAM is also committed 
to increasingly consider the externalities produced by 
its investments on the environment and society. An 
improved control in both directions will reward long-term, 
responsible investments and benefit the environment and 
society as a whole. 

III. EFGAM Principles

The principles that EFGAM has embedded in its investment 
process and policy are as follows:

a) Ethics and Exclusion 
EFGAM excludes a list of companies that are 
considered harming basic human right principles from 
its investment universe. 

b) Analyses 
EFGAM’s ESG team structures and maintains bespoke 
tools and analytical approaches that help monitor and 
integrate ESG factors in the investments made. 

c) Integration 
EFGAM is committed to integrate sustainability 
considerations into EFGAM research and investment 
products where applicable.  

d) Awareness 
EFGAM promotes awareness of sustainable and 
responsible investment among all its stakeholders, 
from staff members to the general public. This 
includes organising internal courses, preparing 
presentations for clients and contributing to the 
activities of the Swiss Sustainable Finance association, 
PRI or other organisations.

e) Engagement 
EFGAM seeks a high level of transparency and 
governance, as well as an alignment of our interests 
as shareholders and the company’s interests in all the 
investments that it undertakes. 

f) Measurement 
EFGAM measures the impact and effects on 
sustainability of the ESG products it manages by 
tracking and providing different measures.

EFGAM applies the elements described here, consistent 
with its fiduciary responsibility and the mandate received 
from its clients.

IV. Roles and responsibilities

EFGAM believes that acting in a responsible, ethical and 
sustainable way increases benefits for its stakeholders. 
This approach focuses on long-term benefits rather 
than short-term gain, and, as such, EFGAM has defined 
governance rules and appointed internal bodies that help 
ensure our ESG investment practices are aligned to our 
policies and commitments.

 The ESG considerations contained in this document can change without notice.
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• The EFGAM ESG Committee. The EFGAM ESG Committee 
is the owner of the sustainability investment policies 
and is responsible for ensuring that the investment 
process complies with the principles stated 
throughout this document. Its functioning and detailed 
tasks are defined in the relevant Terms of Reference. 
At a minimum of annually, the EFGAM ESG Committee 
revise this specific document and approve changes 
where needed.

• The EFGAM ESG Investment Team. The operative 
arm of the EFGAM ESG Committee is the EFGAM ESG 
Investment Team. This team has the aim of proposing 
to the Committee practical measures to implement 
or amend the Policy, to monitor its application and 
to inform the Committee on any relevant evolution or 
issues.

V. Approach

The EFGAM ESG approach focuses on the inclusion of ESG 
and sustainability risks and opportunities in traditional 
financial analysis and investment decisions based on a 
systematic process. EFGAM believes these aspects are 
needed in order to achieve a well-founded investment 
decision process. 

EFGAM understands that sustainability risks are 

multifaceted and that the relationship between companies 
and sustainability factors work in both the following 
directions:

• On the one hand, companies and investments in 
general might be impacted by risks arising from 
sustainability factors: the impact can be direct 
through wildfires, water scarcity or hurricanes, for 
example, or indirect through change in regulation or 
consumer behaviour. This is what we call “inward” 
looking risk or sustainability risk integration. The 
integration of ESG data into our investment process 
is mainly done with the objective of gaining a better 
understanding of investee companies and of the 
set of risk/opportunities they face. As an example, 
companies with higher CO2 emissions are more 
exposed to regulatory changes or CO2 taxes, whilst 
companies with high water consumption are more 
exposed to water shortage risks.

• On the other hand, investments can also create 
negative externalities for society and the environment 
(e.g. CO2 emissions). This is what EFGAM calls 
“outward” looking risk. Those risks are better 
considered in our portfolios promoting environmental 
and social characteristics or with a sustainable 
objective. 

Integration of ESG risk 
into investment decision 

process to better 
understand to which risks 
companies/investments 

are exposed to

Regulatory reporting as a 
way to continually improve 
and provide investors with 
useful data to improve the 

understanding of ESG
risks and ESG promotionals 

characteristics

When needed, engagement 
activities are performed 
with the goal to mitigate 

sustainability risks and/or 
improve the ESG profile of 

the company

Monitoring of main ESG 
factors such as GRIP scoring 
at investment and portfolio 

level to assess their potential 
financial consequences and 

ongoing compliance with 
promotional characteristics

For the portion in Responsible 
Investments:Assessment 

of ESG characteristics and 
incorporation of those 

considerations into investment 
process with the aim to promote 

E&S characteristics or reach 
sustainable objectives
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EFGAM is aware that the set of data that exist worldwide is 
still suboptimal due to many reasons:

• Lack of coherent reporting standards among countries 
and companies.

• Unclear data publication patterns by companies.

• Weak reporting practices in many countries, 
particularly the emerging ones.

• Errors and misalignment in data reported by 
companies.

• Errors in data reported by data providers.

This notwithstanding, EFGAM aims to manage these 
issues and, when needed, complement external data with 
additional information collected through due diligence or 
research. The process to assess ESG risks involves different 
steps depending on the type of instrument analysed. The 
following diagram provides a high-level explanation of 
how the ESG process works. The red-dotted lines refer to 
activities carried out for products classified as SFDR art. 8 
and art. 9 

The following actions are part of the investment process:

a) Exclusions

Regarding direct investments, EFGAM does not want to 
passively allocate capital to securities that can create 
very significant ESG risks such as those that are exposed 
to thermal coal or involved in the production or selling 
of controversial weapons. As such EFGAM applies the 
following exclusion criteria to its investible universe: 

• Companies producing controversial weapons such 
as cluster bombs, landmines, chemical or biological 
warfare, or that sells nuclear weapons to countries 
that have not signed the nuclear non-proliferation 
treaty or with serious conduct base issues as per the 
list produced by the Swiss Association of Responsible 
Investment (SVVK-ASIR).

• Companies that receive too low a score based on 
the internal Global Responsible Investment Platform 
(“GRIP”).

• Companies with a coal share of revenues >30% and 
no plan to reduce or mitigating action in place. With 
respect to our New Capital Funds, classified art. 8 
and art. 9, EFGAM additionally excludes companies 
that are considered to be in breach of main standards 
such as United Nations Global Compact, Organisation 
for Economic Co-operation and Development 
(“OECD”) Guidelines for multinational enterprises or 
International Labour Organization (“ILO”) standards.  

• Finally, with respect to SFDR art.9 products, 
EFGAM exclude all companies creating significant 
environmental harm, irrespective of any positive 
contribution they may provide. 

The selection of those exclusions is managed internally 
based on lists provided by the Swiss Association of 
Responsible Investment, Urgewald and Sustainalytics.

b) ESG analysis and Integration

With reference to direct investments, EFGAM owns a 
proprietary ESG assessment tool, the Global Responsible 
Investment Platform (“GRIP”) that assesses the ESG 
characteristics of companies, assigning an ESG rating with 
a 0% to 100% scale where weak ESG companies receive 
a lower rating. The GRIP is based on the principle of 
materiality, meaning that a stronger weight is assigned 
to those issues that are believed to be more important 
to each company depending on its industry group. 
Understanding the materiality of ESG issues across 
industries is therefore critical for a successful analysis. 
To explain this concept, it is worth using an example. The 
importance of water consumption can significantly vary 
between industries and sectors. Therefore, the thematic 
Key Performance Indicator (KPI) “Water” has a much 
larger weight in the final ESG score for a mining company 
than for a software provider. GRIP may include up to 
400+ datapoints divided across 18 thematic KPIs such as 
Emissions, Corporate Governance, Employment Quality 
etc., that are selected and weighted in line with our view 
on sector specific ESG risks. These KPIs, highlighting how 
companies manage specific issues, are at the centre of 
our analysis and also have a prominent role in defining 
whether a company can be labelled as promoting 
environmental and social characteristics.  

The data used for GRIP is manly sourced from 
Sustainalytics, Refinitiv, RepRisk, CDP and internal analysis.

c) Direct investments (equities and fixed income 
securities)

In addition to the exclusions highlighted above (sub. Point 
a) EFGAM considers the integration of sustainability risk 
in investment analysis as mandatory. This integration is 
mainly performed through two alternative channels:

• Qualitative, based on GRIP outcomes. Additionally, to 
help investment professionals assess and consider 
ESG risks, EFGAM maintains an “ESG checklist” 
that can be used by portfolio managers and fund 
managers to monitor if companies have specific 
weaknesses that can have a negative effect on the 
financial performance. This checklist is tailored to the 
company’s industry and contains GRIP information 
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on how responsibly a company conducts its business 
and covers products, the way a company manages 
its environmental risk divided by emission, water, 
waste, energy or ecosystem, social and employee 
matters, corporate governance and controversies, i.e. a 
synthesis of litigation or negative incidents that occur 
in connection with a company’s business operations. 
It finally assesses if the activity of the company can 
be considered sustainable or the alignment of its 
behaviour with the Sustainable Development Goals 
(“SDGs”)

• Quantitative, by integrating ESG scores in 
the algorithms that define the attractiveness 
of investments, meaning that the higher the 
sustainability risk, the higher the expected return 
needs to be to justify holding the security. 

EFGAM also maintains other tools and manuals that can 
be used by Portfolio and Fund Managers to improve their 
understanding of ESG risks and ESG positive features. 

d) Indirect investments (investments in mutual and 
alternatives funds)

EFGAM owns a proprietary ESG assessment tool for third 
party funds that is based on a combination of top-down 
and bottom-up approaches that consider the specific 
investment process of the funds. The top-down approach 
starts with the assessment of the UN PRI (Principle for 
Responsible Investments) transparency score that is used 
together with additional consideration to identify and 
verify ESG elements of the investment process, based on 
an internally defined questionnaire. To complement the 
top-down analysis, EFGAM also reviews Morningstar’s ESG 
portfolio scores for each equity fund and, due to limited 
fixed income data availability, EFGAM prefers to use MSCI 
ESG data for bond funds which operate a similar rating 
approach. Finally, the bottom-up and top-down scores are 
combined to give an overall ESG score. As a consequence 
of this approach, our approved “Long Only” fund list is 
rated with respect to the ESG integration and funds are 
classified accordingly. While this list is used for most of our 
investments, Portfolio Managers also have the discretion 
to invest in funds that are outside this list. However, also 
in this case, the ESG integration level of these funds is 
assessed to identify if the specific strategy can create a 
bias that increases sustainability risks. 

The analysis of sustainability risk into the alternative 
funds is a complex task as, within alternatives, the ESG 
integration is still in its infancy, and it translates in lower 
coverage and data availability. Nonetheless, the EFGAM 
Alternatives Team integrates questions used to identify 
if the specific strategy pursued by the investee funds can 

have a bias that increases sustainability risk into their Due 
Diligence process. 

e) Promotion of environmental and social characteristics 
and sustainable objectives

Products that promote environmental and social 
characteristics pair the financial dimension with 
environmental and social consideration aiming to obtain 
both financial performance and incremental positive 
environmental and social returns when compared to 
traditional investments.

For those investments or products, EFGAM applies 
additional analysis to positively tilt investments towards 
those having some form of positive contribution that can 
be expressed through a positive attitude towards the SDGs.

Products promoting E&S characteristics in line with 
the SFDR commit to have a significant percentage of 
investment that aligns with at least one SDG. EFGAM 
believes that doing so can even improve the risk/adjusted 
financial performance of its investments as companies 
that are better able to serve their stakeholders, such as 
shareholders, the natural environment, the society or its 
employees, are doing nothing more than strengthening 
their competitive position. 

To identify companies aligned with SDGs EFGAM uses 
an approach focused on how a company performs 
its activities, as it is more transversal and allows 
measurement of how a company, irrespective of sectors or 
the industry it belongs to, integrates behaviour that can be 
aligned to SDGs in their daily activities. So, a company with 
better than average employment policies and practices 
can be said to contribute to the SDG n.8 “Decent Work and 
Economic growth”. 

With reference to products with sustainable objectives, 
the assessment removes companies creating significant 
negative externalities and focuses on companies with 
a measurable contribution to an environmental or 
social objective, as measured, for example, by revenues 
obtained from certain categories of products, reduction of 
greenhouse gases or supporting economically or socially 
disadvantaged communities.

More details on EFGAM approach can be found on the 
‘Approach to ESG Promotion & Sustainable Investing’ 
document on the website1.  

f) Engagement and voting

To deal with sustainability risks and with the adverse 
impact of its investment decisions EFGAM may engage 
in discussions with management of invested companies 
on a broad set of issues. These discussions can cover 
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multiple aspects such as violation of standards, social or 
environmental harm, lack of transparency and even include 
strategy or operational performance. 

Finally, in relation to the New Capital equity funds, 
EFGAM has adopted a Climate Voting Policy that, besides 
promoting better sustainability practices, further 
pressures companies to be more transparent and better 
integrate climate risks considerations in their activities 
and reporting. 

More details can be found on EFGAM Engagement2 and 
Voting policy published on the website3.

VI. Monitoring and controls

To avoid unintentional breaches of the above rules EFGAM 
set up automated tools in its portfolio management 
system and carries out additional more qualitative 
controls. EFGAM regularly monitors its ESG related 
products to varying degrees according to their declared 
ESG characteristics. These controls cover aspects such as 
average ESG rating and greenhouse gas emissions. With 
reference to products committed to Principal Adverse 
Impact (“PAI”) consideration, the comparison of the most 
relevant PAI numbers against the benchmark is also 
monitored and action is taken as needed.   

1 https://www.efginternational.com/doc/jcr:e9600b33-fd18-4eb6-87b5-2b9d826c6c47/Approach%20to%20ESG%20Promotion%20&%20Sustainable%20Investing.pdf
2 https://www.efginternational.com/doc/jcr:37365530-8599-4ac8-99dd-05de11226746/EFGAM_Engagement_Report_2023.pdf/lang:en/EFGAM_Engagement_Report_2023.pdf
3 https://www.efginternational.com/uk/asset-management/responsible-investing/efgam-voting-guidelines.html
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Important disclaimers
The value of investments and the income derived from them can fall as well as rise, and past 
performance is no indicator of future performance. Investment products may be subject to investment 
risks involving, but not limited to, possible loss of all or part of the principal invested.
This document does not constitute and shall not be construed as a prospectus, advertisement, public 
offering or placement of, nor a recommendation to buy, sell, hold or solicit, any investment, security, 
other financial instrument or other product or 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. This document is for general information only and is not intended
as investment advice or any other specific recommendation as to any particular course of action 
or inaction. 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 suitable to your particular circumstances prior to making any investment or if you 
are in doubt as to the information in this document.
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. 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.
This document has been produced by EFG Asset Management (UK) Limited for use by the EFG group 
and the 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. 536771. Registered 
address: EFG Asset Management (UK) Limited, 116 Park Street, London W1K 6AP, United Kingdom, 
telephone +44 (0)20 7491 9111.
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:
Australia: This document has been prepared and issued by EFG Asset Management (UK) Limited, a 
private limited company with registered number 7389746 and with its registered office address at 116 
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. 
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.
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 in- 
struments; 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 a 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: The Hong Kong branch of EFG Bank AG is authorised as a licensed bank by the Hong Kong 
Monetary Authority pursuant to the Banking Ordinance (Cap. 155, Laws of Hong Kong) and is authorised 
to carry out Type 1 (dealing in securities), Type 4 (advising on securities) and Type 9 (asset management) 
regulated activity in Hong Kong. Registered address: EFG Bank AG, Hong Kong Branch, 18th floor, 
International Commerce Centre 1 Austin Road West - Kowloon, Hong Kong.
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.
Monaco: EFG Bank (Monaco) SAM is a Monegasque Public Limited Company with a company regist- ration 
no. 90 S 02647 (Registre du Commerce et de l’Industrie de la Principauté de Monaco). EFG Bank (Monaco) 
SAM is a bank with financial activities authorised and regulated by the French Prudential Supervision 
and Resolution Authority and by the 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. 
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.
Singapore: Singapore (UEN No. T03FC6371J) is licensed by the Monetary Authority of Singapore as a 
wholesale bank to conduct banking business and additionally carries on the regulated activities of 
dealing in capital markets products (securities, collective investment schemes, exchange-traded 
derivatives contracts, spot foreign exchange contracts for the purposes of leveraged foreign exchange 
trading and over-the counter derivatives contracts), fund management, product financing and provision 
of custodial services as an Exempt Capital Markets Services Entity under the Securities and Futures Act 
2001 and of providing financial advisory services as an Exempt Financial Adviser under the Financial 
Advisers Act 2001 by advising others, either directly or through publications or writings, and whether 
in electronic, print or other form, and advising others by issuing or promulgating research analyses 
or research reports, whether in electronic, print or other form, concerning the following investment 
products: securities, collective investment schemes, exchange traded derivatives contracts, over-the-
counter derivatives contracts, spot foreign exchange contracts other than for the purposes of leveraged 
foreign exchange trading, spot foreign exchange contracts for the purposes of leveraged foreign 
exchange trading and structured deposits. Advice should be sought from a financial adviser regarding 
the suitability of the investment product, taking into account the specific invest- ment objectives, 
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