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 Welcome
Customised, specialist advice on the
management of your assets.
We believe that a successful investment strategy consists of two  
key elements: professional advice and customised offerings.

At EFG, we strive to offer clients the best possible service and advice 
based on a deep understanding of their unique financial situation, 
goals and risk appetite. Our client-centric philosophy ensures that 
the advice we provide is tailored to each client’s specific needs and 
is also highly relevant to their individual circumstances.

Our Client Relationship Officers and Investment Counsellors are  
at your side every step of the way, offering you expert advice,  
coupled with access to sophisticated portfolio monitoring tools and 
support. We are committed to providing insights and strategic  
advice to help you make informed decisions and to empower you  
to take control of your portfolio.

We believe that this collaborative approach fosters an open dialogue 
and partnership mindset, ensuring that you feel supported at all 
times when managing your investments.

With our open product architecture, you can gain holistic advice across 
all asset classes from investment professionals around the globe.

EFG’s Advisory Solutions combine personalised, expert support and 
advice with a collaborative and transparent approach, enabling  
you to achieve your financial goals with confidence.

ANDRE PORTELLI 
Head of Investment Solutions 
EFG International
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EFG Advisory Solutions

Our commitments 
to you
We are committed to building 
a successful long-term relationship 
with you based on trust.

 

Our investment solutions are always aligned 
with your needs and interests.

You stay in full control of 
all your investment 
decisions with services 
tailored to your needs

We offer you impartial  
and holistic advice across 
asset classes via an  
open product architecture

We provide you with  
access to our global 
investment professionals 
and local knowhow

Our aims:
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We are always at your side – 
offering professional  
advice that is tailored to your 
specific needs.
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1 Service levels may vary, depending on  
the service level that is chosen. Please 
see page 15 and/or contact your Client 
Relationship Officer for further information.

2 Environmental, social and governance –  
see page 25 for further information.

The value of investments can fall 
as well as rise, your capital is at risk.

 Benefits of 
Advisory Solutions1

We believe that professional advice and 
customised offerings are the key elements  
of every successful investment strategy.

Customised advice
All aspects of your financial needs and objectives are considered 
before we provide you with tailored investment advice

Subject matter expertise1

Your Client Relationship Officer (CRO) and Investment  
Counsellor (IC) leverage EFG’s investment expertise  
to offer you high-quality advice across all asset classes

ESG2 considerations
We integrate ESG considerations into the advisory  
process using our proprietary ESG rating system

Tailored communications 
You receive and discuss investment ideas and portfolio  
updates when and how it suits you

Global investment capabilities
You have full access to EFG’s global investment  
capabilities and investment universe at all times

Risk management
You also receive advice on risk management, as this is one  
of the key elements of successful portfolio strategies

EFG Advisory Solutions

	��	

	��	

	��	

	��	

	��	

	��	
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—
Global macro research 
expertise and repeatable 
investment processes, 
which are applied at a local 
level in alignment with  
our highest conviction ideas

—
Investment advice, 
portfolio construction 
and solutions based 
on your individual 
preferences

—
Access to our 
team of investment 
professionals

—
Sophisticated portfolio 
monitoring and reporting 
tools to ensure you stay 
informed and know when 
to act 

—
Clearly differentiated 
advisory service models 
designed to meet 
your investment needs

Why choose 
EFG Advisory 
Solutions
Stay in full control of your investment 
decisions while leveraging EFG’s 
global presence and investment expertise.

The value of investments can fall as well as rise, your capital is at risk.
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EFG Advisory Solutions

 

Customised, specialist advice 
on the management of your assets.
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Adding value for 
you at every stage

Step 1 
Investment 
risk profile

Step 4 
Portfolio 

implementation

Step 2 
Long-term 
strategy

Step 3 
Individual 
investment 
preferences

Step 6 
Portfolio 
review

Step 5 
Portfolio 

monitoring

You



11

  Step 1 

Determine 
your investment 
risk profile 
—
An in-depth analysis of your 
investment needs and objectives 
is conducted to establish the  
basis for your investment strategy.

  Step 2 

Define your 
long-term strategy 
 
—
Based on your long-term objectives, 
your target portfolio structure is 
aligned with your portfolio risk and 
return objectives.

  Step 3 
Investment 
preferences 
 
—
Your individual investment 
preferences are discussed 
to ensure alignment with your 
portfolio strategy.

  Step 4

Portfolio 
implementation 
 
—
Depending on the solution selected, 
your CRO, Investment Counsellor 
or Asset Class Specialist will  
work with you to implement your 
investment strategy

  Step 5 

Portfolio 
monitoring 
 
—
Your portfolio will be constantly 
monitored with regular updates 
which support you in identifying 
risks and opportunities.

  Step 6 

Portfolio 
review 
 
—
Your CRO or IC2 will regularly 
review your portfolio structure, 
performance, risk exposure 
and overall strategy and discuss 
with you as required.

An advisory process 

that revolves around you.1

1 This process does not apply to our transaction-based advice model Advisory LIGHT. 
2 Dependent on service chosen – see page 13 for further information. 
The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Four distinct 
Advisory 
Solutions
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Catering to your individual needs, 
no matter how sophisticated your investment 
strategy or the level of support you require.

Advisory
PRO+
—
All the benefits of 
PRO with enhanced 
levels of service 
and customisation

	� An additional service 
module that 
comprises all of the 
services offered  
in Advisory PRO  

	� Includes access to 
an Asset Class 
Specialist, fully 
tailored portfolio 
strategies and  
fully customised 
reporting

Advisory
LIGHT 2
—
Providing advice 
on individual 
investment ideas

	� Advice on  
individual security  
transactions  
across all asset 
classes 

	� Ability to examine 
investment ideas 
with your CRO 

	� Full access to 
investment  
analysis and  
ideas plus  
our proprietary 
investment  
publications

Advisory
ACTIVE 1
—
Providing you with 
holistic portfolio 
advice across all asset 
classes

	� Examine investment 
ideas whenever you 
wish with your CRO 

	� Utilise our  
investment models 
which are optimised 
to deliver  
competitive  
portfolio risk and 
return 

	� Full access to 
investment analysis, 
ideas and strategies 
with regular  
portfolio monitoring

Advisory
PRO
—
Designed to solve 
the most sophisticated 
investment needs

	� Caters to the most 
sophisticated client 
needs, with a 
dedicated Investment  
Counsellor offering 
expertise, including 
advice on  
derivatives and 
alternatives 

	� Opportunity to 
explore our 
high-conviction 
investment themes, 
sectors and  
investment styles 

	� Full access to 
investment analysis, 
ideas and strategies 
with continuous 
portfolio monitoring

1 Not available in the UK or Jersey. 2 Only available to non-EEA clients. 
The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Our Advisory 
Solutions 
at a glance
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EFG Advisory Solutions

Choose the right Advisory Solution 
to meet your investment needs.

1 Not available in the UK or Jersey. 2 Only available for non-EEA clients. 3 Biannually. 4 Minimum investment amounts vary by region.
The value of investments can fall as well as rise, your capital is at risk.

Advisory
PRO+

Advisory
PRO

Advisory
ACTIVE 1

Advisory
LIGHT 2

Available 
advisors and 
specialists:

Client 
Relationship 

Officer

Investment 
Counsellor

Asset Class 
Specialist

Scope and 
sophistication
of investment 
advice:

Type of advice

Tailored 
portfolio and 
transaction-

based

Tailored 
portfolio and 
transaction-

based

Standardised 
portfolio and 
transaction- 

based

Transaction-
based

Focus of advice
Holistic 

on multiple 
portfolios

Holistic 
on multiple 
portfolios

Single  
portfolio

Single  
securities

Consideration 
of Alternatives, 

Derivatives, 
Hedging 

instruments etc.

Portfolio 
management 
requirements:

Portfolio 
monitoring 
and review

Tailored  
monitoring 
and reviews

Tailored  
monitoring 
and reviews

Standard 
monitoring  
and reviews

Frequency of 
portfolio review Frequent Frequent Ad hoc

Performance 
reviews3

Access to 
investment 
content:

Proprietary 
investment 

publications

Investment 
amount:

Minimum 
investment4

From 
5 million

From 
1 million

From 
0.25 million

From 
0.25 million
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Advisory 
PRO+
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All the benefits of PRO 
with enhanced levels of service 
and customisation.

	� Advisory PRO+ is our most sophisticated 
service module  

	� In addition to the services included 
in Advisory PRO, you benefit from: 

•	 Access to an Asset Class Specialist for 
in-depth portfolio analysis, risk management 
and special investment opportunities 
 

•	 Fully tailored portfolio strategies across 
all asset classes, including less liquid 
segments (e.g. private equity, private debt, 
real estate, hedge funds) 

•	 Fully customised reporting

You want 
access to enhanced 
advisory services.

Benefits of the Advisory 
PRO+ module:

Your 
profile

Advisory
ACTIVE

Advisory
PRO

Advisory
LIGHT

Advisory
PRO+

The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Advisory 
PRO



19

Designed to meet 
the most sophisticated 
investment needs.

	� You have full access to a dedicated  
Investment Counsellor who will support  
you in exploiting the full range of  
investment instruments and strategies  
for your portfolio 

	� Your personal Client Relationship Officer  
and Investment Counsellor ensure the 
highest standard of portfolio monitoring  
to promptly identify investment risks  
and opportunities 

	� Our investment professionals assist you  
in defining your investment strategy and 
asset allocation and provide customised 
advice to enhance the results of your 
individual strategy

You are looking for 
comprehensive and 
sophisticated 
portfolio strategies, 
optimising long-term 
risk and return.

Benefits of the Advisory 
PRO solution:

Your 
profile

Advisory
ACTIVE

Advisory
PRO

Advisory
LIGHT

Advisory
PRO+

The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Advisory 
ACTIVE
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Providing you with holistic 
portfolio advice across 
all asset classes1.

	� Interact with your Client Relationship  
Officer whenever needed 

	� Gain full access to investment analysis  
and investment ideas 

	� Full access to EFG investment models  
which aim to deliver competitive  
risk-adjusted returns 

	� Regular portfolio monitoring keeps  
you up to date about important  
portfolio parameters 

	� Adjust your portfolio according to your 
specific investment requirements  
and combine it with our award-winning 
investment capabilities

You are seeking 
holistic advice and 
the opportunity  
to actively discuss 
transactions and 
portfolio strategy.

Benefits of the Advisory 
ACTIVE solution:

Your 
profile

Advisory
ACTIVE

Advisory
PRO

Advisory
LIGHT

Advisory
PRO+

1 Not available in the UK or Jersey. 
The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Advisory 
LIGHT
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Offering you advice 
on individual 
investment ideas1.

	� You benefit from the opportunity  
to discuss investment ideas  
with your Client Relationship Officer 

	� You can leverage EFG’s Investment  
expertise by gaining full access  
to our investment universe and  
investment analysis 

	� You receive switch recommendations  
and investment ideas

You are seeking 
expert advice on 
individual security 
transactions

Benefits of the Advisory 
LIGHT solution:

Your 
profile

Advisory
ACTIVE

Advisory
PRO

Advisory
LIGHT

Advisory
PRO+

1 Only available to non-EEA clients. 
The value of investments can fall as well as rise, your capital is at risk.

EFG Advisory Solutions
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Read EFG’s latest 
Sustainability Report
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EFG Advisory Solutions

1 As the world transitions to a more sustainable future, there is increasing pressure on companies and industries to reduce their carbon emissions,  
adopt more socially and environmentally friendly practices and develop new products and approaches to conduct business. Those companies or 
industries that fall behind may face significant financial risks, such as stranded assets, lower profitability or regulatory penalties while others will thrive 
and gain a competitive advantage.
2 ESG – Environmental, Social and Governance.

Investment 
opportunities
The transition to a more sustainable 
economy is underway as changing 
consumer behaviour and new 
business models influence investor 
demand and create new investment 
opportunities.

Risk
mitigation
Sustainability risks are ESG events  
or conditions that could have 
a material negative impact on the 
value of an investment. Integrating 
ESG considerations into our 
investment process provides an 
additional layer of risk assessment. 

Transition1

Offering

A global transformation process is needed to transition 
to a more circular and efficient economy, one which 
addresses social inequality and ensures the prosperity 
of future generations.

This global challenge will create new investment opportunities 
and risks, which we want to consider in our investment 
process.

The EFG Transition Offering is our holistic framework that 
addresses ESG2 related opportunities and risks. It aims  
to pair financial performance with environmental and social 
considerations.

	��	

	��	

	��	

The Transition Offering is not available in Asia.
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Our locations

SWITZERLAND

Zurich (headquarters) 
Chiasso 
Geneva 
Gstaad 
Lausanne 
Locarno 
Lugano 
St. Moritz

EUROPE

Athens 
Birmingham 
Jersey 
Limassol 
Lisbon 
London 
Luxembourg 
Monaco 
Nicosia 
Ombersley 
Porto 
Shrewsbury 
Vaduz

ASIA PACIFIC

Adelaide 
Brisbane 
Canberra 
Hong Kong 
Melbourne 
Perth 
Shanghai 
Singapore 
Sydney

AMERICAS

Bogotá 
Grand Cayman 
Lima 
Miami 
Nassau 
Panama City 
Portland 
Punta del Este 
Rio de Janeiro 
São Paulo

MIDDLE EAST

Bahrain 
Dubai 
Tel Aviv
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EFG Advisory Solutions

EFG was founded in Zurich, the Swiss financial centre 
at the heart of Europe, and this is where our bank’s 
headquarters are located. Switzerland’s solid and 
entrepreneurial economy continues to inspire our 
approach to business as we expand around the globe.

With a presence in over 40 locations spanning every  
time zone from Asia Pacific to Europe and from  
the Middle East to the Americas, we are ideally positioned  
to support you, no matter where you are.

When managing global wealth, our teams combine  
their international expertise and local knowhow  
with access to our local Client Relationship Officers  
and Investments Counsellors.

Local experts — 
around the globe
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Podcast: Beyond the Benchmark 
In each episode of Beyond the Benchmark, Moz Afzal, EFG’s Chief Investment Officer, 
shares his insights on the developments shaping the markets and the global economy, 
speaking with special guests who have a particular point of view.

Frequency: Ad hoc

INFOCUS
Macro Comment
An analysis of prevailing 
market events

Frequency: Ad hocThe icons alongside represent our investment 
process. Through a disciplined provision of 
investment policy and security selection at the 
global level, regional portfolio management teams 
have the flexibility to construct portfolios to meet 
the specific requirements of our clients.

OVERVIEW HIGHLIGHTED IN THIS PUBLICATION:

MONTHLY GLOBAL HOUSE VIEW & INVESTMENT PERSPECTIVES

INVIEW

REGIONAL
ASSET ALLOCATION

REGIONAL PORTFOLIO
CONSTRUCTION

GLOBAL STRATEGIC
ASSET ALLOCATION

GLOBAL SECURITY
SELECTION

DISCIPLINED BY NATURE. FLEXIBLE BY DESIGN.
The icons alongside represent our investment process. Through a disciplined 
provision of investment policy and security selection at the global level, 
regional portfolio management teams have the flexibility to construct 
portfolios to meet the specific requirements of our clients.

HIGHLIGHTED IN THIS PUBLICATION:

FEBRUARY 2024

Focus on 
China

FEBRUARY 2024

InFocus
Macro comment

MARCH 2024

INTIME
Daily Market Note
Summarising the most 
important market 
events from the past  
24 hours

Frequency: Tuesday to Friday

INSIGHT
Market Review
High-level overview of 
asset market performance, 
key regions and includes  
a special focus

Frequency: QuarterlySoft landing for the
global economy

Germany’s tough
stance?

The year of the
rising yen?

Demographics is
(still) destiny

InSight
Quaterly market review

Q1 2024

Soft 
Landing?

Q1 2024

OVERVIEW ASIAEUROZONE SPECIAL FOCUS

Investment 
publications

INVIEW
Global House View
Offering asset allocation 
guidelines, macro 
overviews and investment 
ideas

Frequency: MonthlyThe icons alongside represent our investment 
process. Through a disciplined provision of 
investment policy and security selection at the 
global level, regional portfolio management teams 
have the flexibility to construct portfolios to meet 
the specific requirements of our clients.

2024 
February

OVERVIEW HIGHLIGHTED IN THIS PUBLICATION:

Global security 
selection

Global strategic 
asset allocation

Regional asset 
allocation

Regional portfolio 
construction

InView
Global house view & investment perspectives

FEBRUARY 2024

INVISION
Weekly Macro Note
Outlining the main  
macroeconomic events 
from the past week

Every Monday

Major equity indices end week at all-time highs

Major equity indices end week at all-time highs

04 MARCH 2024

Attention for the week was on the release of the Federal Reserve’s preferred inflation gauge, t expenditures 
(PCE) price index, so that markets could try and gather further clues for the path Thursday, the core PCE index 
rose 2.8% year-on-year in January, matching expectations and Gains continued on Friday, with markets 
shrugging off comments from Fed policymakers who rush to cut rates. This coming week chairman Jerome 
Powell will testify before Congress, so t Friday will see the release of February’s job report for a further 
indicator on the health of the e

For the week, the S&P 500 managed to end at a record high, its fifteenth of the year and climb continued to fuel 
a large part of the rise, although gains were broad-based across sectors. Th the week and on Thursday it 
managed to hit a fresh record high for the first time since 2021. marginally lower. Treasury yields moved lower, 
with the 10-year yield ending at 4.19% for the Management’s manufacturing Purchasing Managers’ Index (PMI) 
fell more than expected in F pressuring yields.

European markets also climbed to new heights, with the pan-European STOXX hitting an all-ti sensitive stocks. 
For the week the index only eked out a 0.2% gain, but it still extended its win year, the German DAX has been 
one of the top European performers and the index also ende French and UK indices were lower for the week. 
Sentiment was somewhat dampened after eu less than expected, with an economic sentiment indicator also 
unexpectedly declining and the remained in contraction.

After managing to top its high after 34 years the previous week, Japan’s Nikkei 225 continued of the 40,000 
mark. Japanese stocks have benefited from the weaker yen and corporate gove was also seen in China, who saw 
a strong February after a weaker start to the year. Stocks fo stimulus measures from the government. For the 
week the Shanghai Composite gained 0.7%

InVision
Trending news stories from the past week

US headline PCE inflation rose 2.4% year-on-year 
(YoY) in January, below the 2.6% YoY increase 
registered in December. Goods prices fell 0.5% 
YoY, below the 0.2% YoY increase in December. 
This reflected a 2.4% YoY drop in durable goods 
prices which was partially offset by a 0.5% YoY 

increase apanese headline CPI inflation fell Sw 
from 2.6% year-on-year (YoY) in qu December to 
2.2% YoY in January. the Core inflation, which 
excludes fresh ab food and is the measure 
focused on by gro the Bank of Japan (BoJ), 
declined from dra 2.3% YoY to 2.0%.
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Major equity indices end week at all-time highs
Attention for the week was on the release of the Federal Reserve’s preferred inflation gauge, the core personal consumption
expenditures (PCE) price index, so that markets could try and gather further clues for the path of interest rates. Released on
Thursday, the core PCE index rose 2.8% year-on-year in January, matching expectations and prompting stocks to jump higher.
Gains continued on Friday, with markets shrugging off comments from Fed policymakers who largely reiterated that they were in no
rush to cut rates. This coming week chairman Jerome Powell will testify before Congress, so that may provide additional hints, while
Friday will see the release of February’s job report for a further indicator on the health of the economy.

For the week, the S&P 500 managed to end at a record high, its fifteenth of the year and climbed 1%. Chipmakers and tech names
continued to fuel a large part of the rise, although gains were broad-based across sectors. The tech-heavy Nasdaq was up 1.7% for
the week and on Thursday it managed to hit a fresh record high for the first time since 2021. Meanwhile the Dow Jones index ended
marginally lower. Treasury yields moved lower, with the 10-year yield ending at 4.19% for the week. The Institute for Supply
Management’s manufacturing Purchasing Managers’ Index (PMI) fell more than expected in February, dropping to 47.8, also
pressuring yields.

European markets also climbed to new heights, with the pan-European STOXX hitting an all-time high on Friday, helped by rate
sensitive stocks. For the week the index only eked out a 0.2% gain, but it still extended its winning streak to six weeks. So far this
year, the German DAX has been one of the top European performers and the index also ended the week at a fresh high. In contrast
French and UK indices were lower for the week. Sentiment was somewhat dampened after eurozone inflation figures declined by
less than expected, with an economic sentiment indicator also unexpectedly declining and the eurozone manufacturing PMI
remained in contraction.

After managing to top its high after 34 years the previous week, Japan’s Nikkei 225 continued to advance, ending the week just shy
of the 40,000 mark. Japanese stocks have benefited from the weaker yen and corporate governance reforms. Positive momentum
was also seen in China, who saw a strong February after a weaker start to the year. Stocks found support in hopes for further
stimulus measures from the government. For the week the Shanghai Composite gained 0.7%, however Hong Kong’s Hang Seng

OUTLOOK

Our top 10 predictions 
for the year ahead

Frequency: Annual

Stay updated on investment opportunities, 
macroeconomic trends, market movements  
and the global economic outlook with our suite 
of investment content.

For further information and to sign up to receive our 
regular investment publications, please visit our Insights 
page at: www.efginternational.com/insights

US Markets

Major equity indices end week at all-time highs

21 FEBRUARY 2024

Tuesday saw the US markets experience a tough trading session with the major closing in negative territory. The 
S&P 500 slipped 0.6%, the Dow Jones Industria experienced a downturn of 0.2% and the Nasdaq Composite 
experienced the lar tumbling 0.9%. 

 Amongst sectors, 10 out of the 11 closed the session down but co staples experienced positive performance and 
closed the session up 1.1%. Albem was amongst the top decliners on Tuesday, falling 6.3% despite announcing 
an a with BMW Group for lithium for hydroxide supplies. In contrast, Discover Financi was the standout 
performer within the S&P 500. The stock rose 12.6% after Capi agreed to buy their rival for $35.3 billion. The US 
10-year Treasury yield closed th down at 4.275%.

InTime
Trending news stories from the past 24hours

Welcome to the February edition 
 of Inview: Global House View.
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US inflation softens to lowest lewel 
in over three years

Placeholder title here
Lorem ipsum dolor sit amet, consectetur 
adipiscing elit. Quisque non cursus elit. 
Duis sapien nisl, iaculis non leo eget, 
aliquam auctor nunc. Quisque ac ligula 
ac libero ornare tempor vel a purus. 
Aenean et ante erat. Sed egestas risus 
sed porta sollicitudin. Maecenas luctus 
eu urna a cursus. Mauris eu interdum 
elit. Aenean feugiat lacus a lacinia luctus. 

Vestibulum sit amet ullamcorper risus. 
Suspendisse viverra purus consequat, 
pellentesque mi eu, interdum mauris. 

Contact us

EFG Asset Management (UK) Limited 
Park House, 116 Park Street 
London, W1K 6AP

efgammarketing@efgam.com
www.efginternational.com/uk/assetmanagement

OutLook
Subtitle placeholder

MARCH 2024

Click here to view publication

Placeholder title here
Lorem ipsum dolor sit amet, consectetur 
adipiscing elit. Quisque non cursus elit. 
Duis sapien nisl, iaculis non leo eget, 
aliquam auctor nunc. Quisque ac ligula 
ac libero ornare tempor vel a purus. 
Aenean et ante erat. Sed egestas risus 
sed porta sollicitudin. Maecenas luctus 
eu urna a cursus. Mauris eu interdum 
elit. Aenean feugiat lacus a lacinia luctus. 

Vestibulum sit amet ullamcorper risus. 
Suspendisse viverra purus consequat, 
pellentesque mi eu, interdum mauris. 

Contact us

EFG Asset Management (UK) Limited 
Park House, 116 Park Street 
London, W1K 6AP

efgammarketing@efgam.com
www.efginternational.com/uk/assetmanagement

OutLook
Subtitle placeholder

MARCH 2024

Click here to view publication

Placeholder title here
Lorem ipsum dolor sit amet, consectetur 
adipiscing elit. Quisque non cursus elit. 
Duis sapien nisl, iaculis non leo eget, 
aliquam auctor nunc. Quisque ac ligula 
ac libero ornare tempor vel a purus. 
Aenean et ante erat. Sed egestas risus 
sed porta sollicitudin. Maecenas luctus 
eu urna a cursus. Mauris eu interdum 
elit. Aenean feugiat lacus a lacinia luctus. 

Vestibulum sit amet ullamcorper risus. 
Suspendisse viverra purus consequat, 
pellentesque mi eu, interdum mauris. 

Contact us

EFG Asset Management (UK) Limited 
Park House, 116 Park Street 
London, W1K 6AP

efgammarketing@efgam.com
www.efginternational.com/uk/assetmanagement

OutLook
Subtitle placeholder

MARCH 2024

Click here to view publication

Placeholder title here
Lorem ipsum dolor sit amet, consectetur 
adipiscing elit. Quisque non cursus elit. 
Duis sapien nisl, iaculis non leo eget, 
aliquam auctor nunc. Quisque ac ligula 
ac libero ornare tempor vel a purus. 
Aenean et ante erat. Sed egestas risus 
sed porta sollicitudin. Maecenas luctus 
eu urna a cursus. Mauris eu interdum 
elit. Aenean feugiat lacus a lacinia luctus. 

Vestibulum sit amet ullamcorper risus. 
Suspendisse viverra purus consequat, 
pellentesque mi eu, interdum mauris. 

Contact us

EFG Asset Management (UK) Limited 
Park House, 116 Park Street 
London, W1K 6AP

efgammarketing@efgam.com
www.efginternational.com/uk/assetmanagement

OutLook
Subtitle placeholder

MARCH 2024

Click here to view publication

Our top 10 predictions

Scan here to stay up to date with EFG’s insights.



29

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. 

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. 

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. 

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.

This document has been produced by EFG Bank AG for use by the  
EFG International (“EFG Group” or “EFG”) worldwide subsidiaries  
and affiliates within the EFG Group. 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.

All sources: EFG Bank AG.

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 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. 

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.  

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  

Important Disclaimers
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Jersey: EFG Private Bank Limited, Jersey Branch having its principal 
place of business at 5th Floor, 44 Esplanade, Jersey, JE1 3FG is 
regulated by the Jersey Financial Services Commission (JFSC 
registration number: RBN32518) and is a branch of EFG Private 
Bank Limited. EFG Private Bank Limited is authorised by the 
Prudential Regulation Authority and regulated by the Financial 
Conduct Authority (UK FCA registered no 144036) and Prudential 
Regulation Authority. EFG Private Bank Limited is registered in 
England and Wales no 2321802. UK registered office: Park House, 
116 Park Street London W1K 6AP, United Kingdom, telephone  
+44 (0)20 7491 9111. The services of EFG Private Bank Limited, 
Jersey Branch are carried out under and in accordance with  
the rules of the Jersey Financial Services Commission and where 
appropriate the rules of the Financial Conduct Authority and 
Prudential Regulation Authority. 

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.

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.

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”. 
The Athens Branch is regulated by the Bank of Greece.Registered 
address: 342 KifisiasAve. & Ethnikis AntistaseosStr. - 154 51 N. Psychiko,  
General Commercial Registry no. 143057760001.

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; e) Operating a Collective 
Investment Undertaking; and f) Arranging Credit and Advising  
on Credit. 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 Bank AG, Cayman Branch (“the Branch”) is a 
Registered Person under the Cayman Islands Monetary Authority 
(CIMA) Securities Investment Business Act (as revised) (“the 
Securities Act”) and its accompanying regulations. The Branch is  
permitted to provide securities investment services to high net 
worth and sophisticated persons, as defined in Schedule 4 of the 
Securities Act, in and from within the Cayman Islands including 
dealing in securities, arranging dealing in securities, managing 
securities, and advising on securities. The Branch is also licensed 
by CIMA pursuant to the Banks and Trust Companies Act (as revised) 
(“the Banking Act”) as a Category B Bank to provide banking 
services in accordance with Section 6 (6) of the Banking Act. 
Registered Office: 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.

Israel: EFG Wealth Management (Israel) Ltd. Registered Office:  
3 Rothschild Blv., Tel Aviv 6688106, Israel.



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. 

© EFG. All rights reserved

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.

Panama: EFG Asesores (Panama), S.A. in an entity supervised  
by the Superintendence of the Securities Market of Panama. 
License to operate as an Investment Advisor – Resolution No. 
SMV-316-23. Registered address: EFG Asesores (Panama) S.A., 
Torre Argos, 2nd Floor, Santa Maria Business District, Panama City.

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.



This document is being provided by EFG International AG or/and its affiliates (hereinafter referred to as “EFG”) solely for information purposes and is not intended to be a solicitation  
or offer, recommendation or advice to buy or sell interests in any security or financial instrument mentioned in it, to effect any transaction, or to conclude any transaction of any  
kind whatsoever (referred to hereafter as “Investments”). It is intended for the sole use of the recipient and may not be further published, used, reproduced for any other purpose or 
referred to in any manner and the information, opinions or conclusions contained in it may not be referred to without, in each case, the prior express consent of EFG.  
Whilst EFG shall use reasonable efforts to obtain information from sources which it believes to be reliable, EFG, its directors, officers, employees, agents or shareholders assume no 
liability regarding the content of the document and give no warranty as to the accuracy, completeness or reliability of any data relating to securities and Investment products, 
information, opinions or forecasts mentioned in the document and thus assume no liability for losses arising from the use of this document.  

The content of the document is intended only for persons who understand and are capable of assuming all risks involved. Before entering into any transaction, the recipient should 
determine if the relevant security or financial instrument mentioned in the document suits his particular circumstances and should ensure that he independently assesses (together 
with his professional advisers) the specific risks and the legal, regulatory, credit, tax and accounting consequences of any purchase of securities or financial instruments mentioned in 
the document. The content of this document shall be limited to opportunities represented by certain Investments with respect to the conditions in the market at a given time, and 
thus is only valid for a very limited period of time. EFG makes no representation as to the suitability of the information, opinions or securities and financial instruments mentioned in 
the document. Historical data on the performance of the securities and financial instruments or the underlying assets in this document is no indication for future performance.  
The value of the Investment and the income arising from the Investment may fall as well as rise. Part or even the whole amount invested may not be recovered upon realisation of 
the Investment.  

The present document has been compiled by a department of EFG which is not an “organisational unit responsible for financial research” as defined in the Swiss Bankers Association’s 
Directives on the Independence of Financial Research and, as such, is not subject to the provisions of that regulation. EFG may engage in securities transactions, on a proprietary  
basis or otherwise and hold long or short positions with regard to the Investment, both in a manner inconsistent with the view taken in this document. In addition, others within EFG, 
including sales staff, may take a view that is inconsistent with that taken in this report. The content of this document provides information, opinions or conclusions that may differ  
from analyses carried out by other units of the Bank, and in particular may not comply with the Investment strategy of the Bank.
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