
2023

Climate Transition
The biggest transition since the Industrial Revolution



2

THE BIGGEST TRANSITION SINCE THE INDUSTRIAL REVOLUTION

Ecological overshoot
Our planet is out of balance and we are overshooting its 
ecological boundaries: The demands we are placing on its 
resources exceed our planet’s regenerative capacity. Earth 
Overshoot Day marks the date when humanity has used all 
the biological resources that Earth regenerates in a single 
year. Each year, Earth Overshoot Day happens earlier as we 
consume our planet’s resources at a faster and faster pace 
over time. In 2022, Earth Overshoot Day fell on 28 July. That 
means that in just seven months, we had consumed the 
annual resources budget of our planet. 

The impacts of this ecological overshoot are already visible 
in the form of rising temperatures and changes in rainfall 
patterns. Ocean temperatures, sea levels and acidity are 
increasing. Glaciers and sea ice are melting. The frequency, 
intensity and duration of extreme weather events is also 
changing. And ecosystem characteristics such as the length 
of the growing season and bird migration patterns are 
shifting.

Emissions are the culprit
Atmospheric concentrations of greenhouse gases (GHG) 
reflect a combination of emissions from human activities 
and carbon sources on the one hand, and carbon sinks on 
the other. As GHG concentrations rise, so does the global 
average surface temperature of the Earth.1  According to the 
Intergovernmental Panel on Climate Change (IPCC) − which 
is considered the world’s most authoritative scientific body 

on climate change − human activities, principally through 
emissions of greenhouse gases, have unequivocally caused 
global warming.2 As a result, the Earth is now about 1.1°C 
warmer than it was in the late 1800s. In fact, the last decade 
was the warmest on record.3

The Big 3
Carbon dioxide (CO2) is the most important GHG, accounting 
for around 76% of total GHG emissions. CO2 enters the 
atmosphere as a result of the combustion of fossil fuels (coal, 
natural gas and oil), solid waste, trees and other biological 
materials. CO2 is also generated as a result of certain 
chemical reactions (e.g. cement production). 

Methane (CH4) is the second most abundant GHG after CO2, 
accounting for about 16% of global emissions. One pound of 
methane warms the atmosphere 25 times more than a pound 
of CO2 over a 100-year period. Methane is emitted during the 
production and transportation of coal, natural gas and oil. 
Methane emissions also result from the rearing of livestock 
and other agricultural practices, various forms of land use 
and the decomposition of organic waste in municipal solid 
waste landfills. 

Nitrous oxide (N2O) accounts for 6% of GHG emissions. One 
pound of nitrous oxide warms the atmosphere 300 times 
more than a pound of CO2 over a 100-year period. Nitrous 
oxide is emitted as a result of agricultural practices, various 
forms of land use, and industrial activities, as well as through 
the combustion of fossil fuels and solid waste and during the 
treatment of wastewater.4 

1 https://storymaps.arcgis.com/stories/5417cd9148c248c0985a5b6d028b0277/print
2 https://report.ipcc.ch/ar6syr/pdf/IPCC_AR6_SYR_SPM.pdf

3 https://www.un.org/en/climatechange/what-is-climate-change
4 https://www.epa.gov/ghgemissions/overview-greenhouse-gases

The transition that is needed to address the impacts of climate change will require changes to 
the global economy on a scale not seen since the Industrial Revolution. This transformation will 
also call for massive capital spending of around USD 275 trillion over the next 30 years, which 
corresponds to around 7.5% of global gross domestic product annually. Melanie Beyeler, Senior 
Portfolio Manager, provides an introduction to the Climate Transition.

Source: IPCC, Climate Change 2021, Summary for Policymakers

Figure 1. Change in global surface temperature (annual 
average)

Figure 2. Global surface temperature increase since  
1850-1900 (°C) as a function of cumulative CO2 emissions
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 The ESG considerations contained in this document can change without notice.

Source: IPCC, Climate Change 2021, Summary for Policymakers

The impact of rising temperatures

Many people believe that the main consequence of climate 
change is warmer temperatures. However, rising temperatures 

are only the beginning of the story. In short: Since the Earth is 
a system where everything is interconnected, changes in one 
area can influence and lead to changes in all other parts of 
that system.5

Figure 3. Projected changes in extremes are larger in frequency and intensity with every additional increment of global warming

5 https://www.un.org/en/climatechange/what-is-climate-change
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According to the latest predictions by the IPCC, climate 
change will intensify in the future, with hot extremes, heavy 
precipitation and droughts becoming more frequent and 
severe. The changing climate also has an impact on our 
food system: With the ocean becoming more acidic, marine 
resources that feed billions of people are at risk. Changes in 
snow and ice cover in many Arctic regions are disrupting food 
supplies from herding, hunting and fishing. Heat stress can 
diminish water and grasslands for grazing, causing declining 
crop yields and affecting livestock. 6

The single biggest health threat to humanity
Changes in the climate not only affect the natural 
environment but also society. Climate impacts are already 
harming public health through air pollution, disease, extreme 
weather events, forced displacement, and increased hunger 
and poor nutrition in places where people cannot grow 
or find sufficient food − not to mention the widespread 
pressures on mental health. Climate change increases the 
factors that push people into poverty and keep them there: 
Floods may sweep away urban slums, destroying homes and 
livelihoods. High temperatures can make it difficult to work 
outdoors in agriculture and other sectors. Water scarcity may 
adversely affect crops. It is estimated that in the period from 
2010 to 2019, weather-related events caused the displacement 
of an average of 23 million people each year and left  many 
more vulnerable to poverty. Today, the majority of refugees 
come from the countries that are most vulnerable and least 
ready to adapt to the impacts of climate change.7

Net zero is the goal
There is strong scientific consensus that to stabilise the 

climate, the global population needs to achieve the goal 
of net zero by the year 2050. This means that by this target 
date, the volume of GHG emissions needs to be reduced to 
as close to zero as possible, with remaining emissions being 
reabsorbed from the atmosphere. The Paris Agreement is 
the most important initiative in international efforts to reach 
net zero by 2050. It is the only truly global accord that almost 
all nations have committed to. The agreement also has 
strong support from thousands of companies, investors, 
universities and regional governments. Its core aim is to 
limit the rise in global average temperatures to well below 
2°C above pre-industrial levels by 2100 and to pursue 
efforts to limit the temperature increase to 1.5°C above 
pre-industrial levels. To achieve this goal, the world must 
reach net zero by 2050.

Currently, more CO2 emissions are entering the 
atmosphere each year than are being removed − primarily 
through the absorption of CO2 by the oceans and forests 
− and time is running out. The analogy of an overflowing 
bathtub illustrates the urgent need to reach net zero: The 
water in the bathtub represents the CO2 that is already 
in the atmosphere, while the bath tap that is still running 
represents the additional CO2 entering the atmosphere as 
a result of continued emissions. In order to reach net zero, 
we have to balance the amount of new emissions with net 
removals. In other words the volume of water flowing into 
the bathtub has to equal the amount of water flowing out 
of it, otherwise the bathtub will overflow. In climate terms, 
the overflow corresponds to a rise in global temperatures 
of more than 1.5°C above pre-industrial levels.

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

6 https://www.un.org/en/climatechange/science/causes-effects-climate-change
7 https://www.un.org/en/climatechange/science/causes-effects-climate-change

If the bathtub overflows, global warming increases above 1.5°C

2 NOVEMBER 2022 PAGE 1EFG Bank AG   |   Climate+

Source: Stocks and flows of CO2 refer to 2021 estimates based on Global Carbon Project and IPCC 2021 Report.. The bathtub overflows at 1.5C of global warming. The bathtub concept is from John Sterman and Linda Booth 
Sweeney  (MIT Sloan School of Management) “Understanding Public Complacency about Climate Change” Rotman magazine Spring 2007.
Figures as of 2021

IN

OUT

36 Gt CO2  go in

18 Gt CO2  come out

400 Gt additional Co2 
and the bathtub overflows

Net zero prevents the 
bathtub from 
overflowing

2,500 Gt CO2 already there

Source: StocKs and flows of CO2 refer to 2021 estimates based on Global Carbon Project and IPCC 2021 Report. The bathtub concept is from John Sterman and 
Linda Booth Sweeney  (MIT Sloan School of Management) “Understanding Public Complacency about Climate Change” Rotman magazine Spring 2007. If the 
stocks and flows would consider not only C02 emissions, but all greenhouse gas emissions, things would look even worse. 1 GtCO2 = 1bn tonnes of C02.

Figure 4. If the bathtub overflows, global warming increases above 1.5°C
Where we stand today
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The transition is underway
Many nations are already actively embracing the goal of 
net zero by issuing new climate-specific policies as well 
as broader policies and measures on energy, industrial, 
infrastructure and land use. For example, the Inflation 
Reduction Act (IRA) in the US includes more than USD 400 
billion of climate-related spending and aims to achieve a 
40% reduction in economy-wide GHG emissions within the 
US compared to 2005 levels by 2030.

In the meantime, consumers around the world are 
demanding more sustainable products and services. 
According to one survey, 89% of consumers are personally 
committed to protecting the planet, 79% of consumers 
are increasingly conscious of their personal impact on the 
planet, and 90% feel that companies have a responsibility 
to take care of the planet and its people.8 

Investors are realising that climate change has a material 
impact on the performance of companies. Today, investors 
with USD 72 trillion of assets under management are 
incorporating net zero-related criteria into their portfolio 
management. Further, 86% of investors believe climate 
change will be a key theme in their portfolios by 2023.

Companies are increasingly adapting their operations, 
products and services to a net zero business model in the 
knowledge that this approach makes sense not only from 
an environmental perspective but also in economic terms.

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

8 https://www.wundermanthompson.com/insight/the-future-100-2018

this transition.
will be affected by climate change and must contribute to 
domestic product (GDP) annually. All countries and sectors 
years, which corresponds to around 7.5% of global gross 
spending of around USD 275 trillion over the next 30
This transformation will also call for massive capital 

essential to resolve food and water shortages.
sources. Tremendous advances in technology will be 
will need to be developed to provide alternative energy 
Transformative innovations and new products and services 
shift seen at the time of the Industrial Revolution. 
massive structural reallocation of capital similar to the 
the next 30 years in the transition to net zero will require a 
Targeted efforts to decarbonise the global economy over 

Capital spending in the trillions

https://www.wundermanthompson.com/insight/the-future-100-2018
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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. 7389746. 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, 
financial situation or particular needs of the recipient, before the recipient makes a commitment to 
purchase the investment product. Please contact EFG Bank AG (Singapore Branch) in respect of any 
matters or queries arising from or in connection with this publication. Please note that EFG Bank AG 
(Singapore Branch), however, does not take legal responsibility for the contents of this publication. 
EFG Bank AG (Singapore Branch) and EFG Asset Management (UK) Limited have put in place appropriate 
mechanisms and segregation policies to ensure the independence of EFG Asset Management (UK) 
Limited’s research activities, and procedures to manage undue influence of issuers, institutional 
investors or other external parties on EFG Asset Management (UK) Limited. Other arrangements may be 
established where necessary to prevent conflicts of interest from arising. For Singapore, this document 
and the products mentioned herein are only intended for “accredited investors” and “institutional 
investors” within the meaning of the Securities and Futures Act 2001 and any rules made thereafter. 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.
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. If you are receiving this document from EFG Private Bank 
Limited, this is because you have an advisory agreement with EFG Private Bank Limited, and they have 
assessed the product(s) referred to in this document as being suitable for you. This document has been 
approved by EFG Private Bank Limited and is issued to you by EFG Private Bank Limited.
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. 2321802. Registered address: EFG 
Private Bank Limited, Park House, 116 Park Street, London W1K 6AP, United Kingdom, telephone +44 (0)20 
7491 9111.
USA: 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”). 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 affiliate, EFG Asset 
Management (Americas) Corp (“EFGAM Americas”), a registered SEC investment adviser. Securities 
products and brokerage services are provided by EFG Capital, and asset management services are pro- 
vided by EFGAM Americas. EFG Capital and EFGAM Americas are affiliated by common ownership under 
EFG International AG and maintain mutually associated personnel. Registered address: 701 Brickell 
Avenue, Ninth Floor - FL 33131 Miami.
© EFG. All rights reserved


